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Fmancat Financial Financtal 
THE FARMERS’ LOAN & TRUST, HARVEY FISK & SONS 
COMPANY 62 Cedar St. THE LIBERTY 
Foreign Exchange, Cable Transfers, ae ae NATIONAL BANK: 


Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Reocelver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 








John L. Williams & Sons 


Corner 8th and Main Streets 
RICHMOR®, +. 


yTants: ; 
Baling oben. WILLIAMS & O@, Ine 


BANKERS | 
} 
i 








WRARFIELD NATIONAL BANK 


j 
Fifth Avenue Building 
Corner Fifth Ave. and 28rd St., New York. | 


Capital, $1,000,000 Surplus, $!,000,00¢ 


RUEL W. POOR. President. 
WILLIAM H. GELSHENEN, Vice-Pres. 
WILLIAM L. DOUGLAS. 24 Vice-Pres. 
ARTHUR W. SNOW Gashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 





i 
! 


Resources over $130,000,000 





‘ 


First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 





ACCOUNTS INVITED 


The National Park Bank 
of New York 


Organized 1856. 
Capital . 7 7 . . . $5,000,000 00 
Surplus and Profits. . . 15,900,000 00 
Deposits Sept. 12, 1916 . 154,300,000 00 
Prestdent 
RICHARD DELAFIELD 
Vice-Prestdents 


GILBERT G. THORNE JOHN C. VAN CLEAF 
WILLIAM O. JONES 


Cashter 
MAURICE H. EWER 
Manager Foretgon Department 
GEORGE H. KRETZ 
Assistant Cashiers 

WILLIAM A. MAIN J. EDWIN PROVINE 
FRED’K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 





THE 


_ MECHANICS AND METALS 


NATIONAL BANK 


20 NASSAU STREET 


Capital - 2 = $6,000,000 
Surplus and Profits - $9,000,000 
Deposits (Sept. 12, 1916) $181,000,000 





Francis Ralston Welsh, 
BONDS ; 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


OF NEW YORa 
BROADWAY and CEDAR ST. 


Capital - - $1,000,000.00 
Surplus & Profits $3,000,000.00 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. C. 








mn 


HARRIS. FORBES & CO., Ine. 


BOSTON ~¥ - 
EP a i 
Act as fiscal agents for a. 
ities and ? 


eal in Governmen 
pel, railroad and 


BONDS FOR INVESTMENT 
Lap py 
Cable dé.” SABA, NEW YORK 





Epwarp B. SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CHEestNuT STREET, PHILADELPHIA 
30 Pine STREET Naw Yore 





The Chase National Bank 
of the City of New York 


United States Depository 


Capital - - - - $10,000,060 
Surplus and Profits (Earned) - 10,982,350 
Deposits - - - - 240,081,700 





OFFICERS. 
A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SCHMIDLAPP, Vice-President. 
ALFRED O. ANDREWS, Cashier. 
CHARLES O. SLADE, Asst. Cashier. 
EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst. Cashier. 
CHARLES D. SMITH, Asst. Cashier. 
WILLIAM P. HOLLY, Asst. Cashier. 
GEO. H. SAYLOR, Asst. Cashier. 

M. HADDEN HOWELL, Asst. Cashier. 


DIRECTORS. 
Henry W. Cannon James N. Hill 
A. Barton Hepburn Daniel C. Jackling 
Albert H. Wiggin Frank A. Sayles 
John J. Mitchell Charles M. Schwab 





Guy E. Tripp 


Samuel H. Mille 
Edward R,. Tinker . 
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Invesiment Weouses and Wrawers of Foreign Exchange 





}, P, MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 





















Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 





52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 





Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. i 





Brown Brothers & Co., | 
PHILA. NEW YORK. BOSTON. 
59 Wall Street 
Connected by Private Wires 
Philadelphia Boston Baltimore 





Members N.Y., Phila. & Boston Stock Exchanges 
cane Seammitiee an nom. 
vestmen es on com- 
Mission. Receive accounts Investment 
Hons, Firms and Indiviauals S iti 
ns, s and In uals 
on favorable terms. Collect ecurities 
frafts drawn abroad on all points In the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 
L Buy and sell Bills of Exchange 
etters and make cable transfers on all 
oints. Issue Commercial and 


. lers’ Cr : ble in 
of Credit Savcters, Create," avatiapte: tn | 


BROWN, SHIPLEY & CO., LONDON. 





T, Suffern Tailer 
Grenville Kane James G. Wallace 


™ 


_TAILER&® 


10 Pine Street, New York 


se 





Investment Securities 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


Maitland, Coppell & Co. 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 


Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, and the 


other West Indies, Mexico and California. | 


Execute orders for the purchase and sale of 
onds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com 
mission. Travelers’ credits, available through: 
out the United States, Cuba, Puerto Rico, Mexico, 
‘Central America and Spain. Make collections in and 
‘Issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
ank, Limited. 





HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 








Winslow, Lanier & Co. | 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


‘Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Woreign Exchange, Letters of Credit 











' Kean, Taylor & Co. 


—__———_ 


Investment Securities 





@ Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 
¥Zommercial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Coramercia] and Travelers’ Credits 
available in all parts of the world. 


| Schulz & Ruckgaber 


27 Pine Street, New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 





Marcuard, eyer-Borel & Cie, Paris. 
Bremer Ba Filiale der Dresdner Bank, 
| Bremen. 


'Zssue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 
! 


or 


Paris Bankers:—Banque Francaise—Heine ' 
& Co. 





Hincks Bros. & Co. 


207-209 State St., 
BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 





 - Redmonda.da 


33 Pine Street, New York 


Investment Securities 


| Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 

London & South Western Bk., Ltd., London 
Jordaan & Cie, Paris 

Russo-Asiatic Bank, Hong Kong 





GraHnam & Co. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bona, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit. 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,’’ Philadelphia. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEw yoRK 
Members of the New York Stock Sxchan 
INVESTMENT SECURITI 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. ADOLPH BOISSEVAIN & CO. 
Amsterdam, Holland. 





BERTRON, GRISCOM & C0. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
l'ublic Utility and Hydro-Flectric 
Companies 
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Investment and Financial Houses 








Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


Wn. A. Read & Co, 





Investment Securities 





NASSAU AND CEDAR STREETS 





NEW YORK 
at os ." CHICAGO PHILADELPHIA BOSTON 
: LONDON 
| NEW YORK 
Hornblower & Weeks 
CHICAGO BOSTON 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 
4Z BROADWAY, NEW YORK 


Chicago 
Detroit 


Boston 


Portland 


Providence 


Established 1888 





Wm. Morris Imbrie & Co. 


Investment Securities 


(Established 1882) 
61 BROADWAY, NEW YORK 


111 W. Monroe St., Chicage 





FRAZIER & ©, 


Investment Securities 


Broad and Sansom Streets, 
PHILADELPHIA 


15 Broad Street, 
New York. 


211 EB. German Street, 
Baltimore. 








HALSEY, STUART & CO. 


Successors to 


N. W. HALSEY & CO. 
CHICAGO 


DETROIT MILWAUKEE ST. LOUIS 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


H. T .HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





4 





























89 SOUTH LASALLE STREET 
CHICAGO | 











Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





(CHANDLER & (SOMPANY 


INCORPORATED 


34 Pine Street 1338 Chestnut Street 
NEW YORK PHILADELPHIA 


185 Devonshire Street 
BOSTON 


Government Loans, Municipal 
and Railroad Securities 
High Grade Industrials 


Fiscal Agents for the Republic of Costa Rica 





Wm. Goadby Loew 
Geo. C. Warren Jr. Arthur Tukey 


LOEW & CO. 


2, Wall Street 
New York 


Members New York Stock Exchange 





P. J. Goodhart & Co. 


Dealers in 


High Grade Industrials 


Members of New York Stock Exchange 








96 Broadway, New York 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABC se BRQAD 
PHILADELPHIA 
Members Philadeiphia Stoch Exchange 


‘MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 





52 WILLIAM ST. 
NEW YORK 


15 CONGRESS ST, 
BOSTON 





The National City 
Company 


Investment Securities 


The National City Bank Building 
New York 





ROBINSON & CO. 


U.S. Government Bonds 
Investment Securities | 





4 
26 Exchange Place New Yorks 
Members New York Stock Exchange 


£ 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET, NEW YORK 
BOSTON DETROIT CHICAGO 
PHILADELPHIA 


LONDON PARIS 
William P. Bonbright & Co. Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





Arthur Perry & Coa 


. 150 Devonshire Street,) ’ 
BOSTON, MASS.” = { 


C sf P< | 
We purchase entire issueg . 
ae 

PUBLIC UTILITY BONDS — 


ye 


od 





—— 


MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


2 Wall Street, New York 
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Sinancial 


Financial 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER ~ 
Bankers and Investment Dealers 


Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $16,000,000; 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 
35,Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 


-MEGARGEL & Co. 





in New York Stock Exchange 
Members {Boston qi 
. Chi Stock Exchange 


Investment Securities 


35 Pine Street 
New York 
CHICAGO 


105 S. La Salle St 


BOSTON 
Congress St. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORK 


HARTFORD #£BALTIMORE CHICAGO 
SPRINGFIELD 





Established 1866 


H. F. BACHMAN & CO 


—_——_—_—_—_ 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST., 
PHILADELPHIA NEW YORK 


Members N. Y. and Philadelphia Stock Exchange 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL CITIES 





SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





544-6% 
1st Mortgage Serial Real Estate Bonds 


Ist Mortgage Bonds of prosperous 
industrial corporations 


S.W. STRAUS & CO. 


STRAUS BUILDING 150 BROADWAY 
CHICAGO NEW YORK 
QDETROIT-MINNEAPOLIS 








BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MAS6, 
CHICAGO 





ESTABLISHED 1865. 


— AMID L6 


5 Nassau St., N. Y. 


_ MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 





BODELL & CO. 


111 Broadway, New York 
Providence 


Bonds and Preferred Stocks 


of Proven Value 


Boston 








BAKER, WATTS & CO. 


Calvert and German Streets 


BALTIMORE 


Municipal, Railroad and 
Public Utility, Bonds 


Members of Baltimore Stock Exchange 


F.M. Chadbourne & Co. 


Investment Securities 





786 Broad St. Newark, N. de 





aur w 





Financial 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 





(ROPLEY-M°CARACLE & @ 
Investment Bankers 
30 STATE STREET, BOSTON 





W. H. Goadby & Co. 


Members New York Stock Exchange 


NO. 74 BROADWAY NEW YORK 








Foreign 


Wiener Bank - Verein 


ESTABLISHED 1869. 
CAPITAL (fully paid) $30,395,100 
RESERVE FUNDS $9,726,444 


HEAD OFFICE, VIENNA (Austria) 
28 Vienna Branch Offices. 
Branches in Austria-Hungary 
Agram, Aussig a-E., Belgrad, Bielitz- 
Biala, Bordenbach, Bozen, Brinn, 
Bumgem, Budweis, Carlsbad, Czerno- 
witz, Drohobyez, Friedek-Mistek, Graz, 
Innsbruck, Jiigerndorf, Klagenfurt, 
Krakau, Lemberg, Mihr-Ostrau, Mar- 
ienbad, Meran, Nowosielitza, Pardubitz, 
Pilsen, Prag, Prossnitz, Przemysl, 
Salzburg, St. Pélten, Schkodra (Skutari), 
Albanica, Stanislau, Tarnopol, Tarnow, 
Teplitz, Teschen, Tetschen, Villach, 

Wr. Neustadt and Zwittau. 
Branches in Turkey 
Constantinople, Smyrna 








Anglo-Austrian Bank 


Head Office in Vienna: I. Strauchgasse, 1. 
London Office: 31 Lombard Street, E. C. 


Established 1864. 





CAPITAL PAID: BP... cnsisnndsned 
(100 Million Crowns) O00.008.008 
RESERVE Fev nccbscicacconncs 
(36 Million Crowns) 


Branches in Austria-Hungary: 

Aussig, Bodenbach, Brunn, Brux, Budepent: 
Ozernowitz, Eger, Falkenau, Franzensbad, Graz. 
innsbruck, Johannisbad, 'Kaaden, Karbitz. 
Karlsbad, Karolinenthal, Klattau, Korneuburg. 
Linz, Lobositz, Marburg, Marienbad, Pardubitz. 
Pilsen, Pirano, Prag, Prossnitz, St. Poelten, 
Saaz, Teplitz, Tetschen, Trautenau, Trieste, 
Turn, Wels, Znaim. 


Hong Kong & Shanghai 
% BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency) _.--$15,000,000 





In Gold__.$15,000,0006 .---$33,000,000 

Reserve Fund{ In Silver... 18,000,000 
Reserve Liabilities of Proprietors. .....---- 15,000,006 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 


NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 


WADE GARD'NER, Agent, 36 Wall St. 


VAN ROOD, FRANCFORT et CO. 


Bankers 
54 Rue de Chateaudun, PARIS 


Purchasestof Securities on the Paris Stock Exchange 


a) 





Ask for OUR Special List 
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AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-up Capital 
Reserve Fund 13,375, 000 
Reserve Liability of Proprietors... 17,500,000 


$48,375,000 


Aggregate Assets Sist March 1916 $310,327,208 
J. RUSSELL FRENCH, General Manager 


341 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. 

The Bank 
Australian Beskton Business. 

Wool and other Produce Credits arranged. 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 

_ SYDNEY STREET, Ee. Cc 


[HE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Capital— 
Authorized and Issued-_-.---------- 
Paid-up Capital £2,000, 000) To ——— 
Reserve Fund--_£1,960,000/gether £3, oe 


Reserve Liability of Proprietors. --- £4,000,000 


Total Capital and Reserves-.-.--£7,960,000 
The Bank has 41 Branches in VICTORIA, 39 in 
NSLAND 


14 in SOUTH AUSTRALIA, 23 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND, 


Head Office : 71 CORNHILL, LONDON, E C. 
Manager—aA. C. Willis 
Assistant Manager—W. J. Essame. 


The CAPITAL & COUNTIES BANK 


Established 1834. LTD. 
Head Office: 39 Threadneedle Street, 
a England. 
Subscribed Capital_.....-.-.----- 50,000 
eposit & Lions Accts., 30-6-16 $24. aa3 285 
Paid-Up Capital $8 
Reserve Fund 











(5 dollars equal £1) 
This Bank has upwards of 600 Offices in England 
ar | Wace 


Every kind of Banking Business transacted. 


THE FOREIGN EXCHANGE DEPARTMENT 

ssues Ourrency Drafts on all Cities. Letters of 
Credit and Notes payable throughout the World. 
Mail —_., Tel phic Transfers. at ae 


tablished av avaliable Pages 


documents. 
— and Disbursements to all 


FOREIGN Baas COLLECTED 
The Bank acts as Agent for American Banks and 
Trust Companies and Invites Correspondence. 
Cable Address: ‘‘Elmfield London.” 


Codes: 
Leibers, Western Union, Peterson's International. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 








Oldest business establishment in the 
River Plate 





Capital fully paid up and Reserves 
£2,411,983 





General Financial, Banking and 


Commercial Business 


CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: “Clermont” 


LEU and CO.’S BANK, 


LIMITED. 
ZURICH (Switzerland) 
Founded 1755. 


Capital Paid d 
Weserve Fund.---|---- Fre 45,000,000 


EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 

Bills of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected. 
Booking and Travel Department. 








transacts every description of 


nee 


4 


anywhere 9 inet usual ship- Lecco 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 

Telegraphic Address, Udisco, London. 

Capital Authorized 

Capital Subscribed 

Capital Paid-Up 

Reserve Fund 

$5—£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 

RATES OF INTEREST allowed for..money 
on deposit are as follows: 


At Call 4% Per Cent. 
At 3 to 7 Days’ Notice 43%{ Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


LONDON COUNTY AND 


WESTMINSTER BANK 
LIMITED 


SUBSCRIBED CAPITAL £14,000,000, 
In 700,000 Shares of £20 each. 
Paid-up Capital £3,500,000 
Reserve - £4,000,000 











HEAD OFFICE 
41, Lothbury, London, E. C. 


PARIS 
LONDON COUNTY & WESTMINSTER BANE 
(PARIS) LIMITED, 
22, Place Vendome. 


BANCA COMMERCIALE ITALIANA 
« Head Office MILAN 


Paid-up Capital_......._- $31,200,000 
Reserve Funds.........--$11,894,000 





Lond Office. 1 OLD B OAD ST EET, E. C. 
000 ndon R R 


t End Agency and Candie ‘Office of the 
“*Ttallan 3 state to Rai lways, 12 Waterloo Place, 
Regent S 

Cusniieniciiaie to the Italian Treasury. 
BRANCHES IN alas ~ 
Acireale, Alessandria, Ancona ., Bergamo. 
Biella, Belen, Brescia, Dusto Pens as 
altanissetta, Ganelli, Carrara 


jier-d 
? Ponente, Syracuse, 
Termini Gueress, Trapani, Turin, Udine, Venice, 


ean U PRAN NCAISE ETS ET TA fENNE POUR 
e rh RIQUE Bet ED 
Pee: Ayres, Rio de Janeiro, San Paulo, Santos, 
&c. Societa Commerciale @’Oriente, Tripoli. 








Swiss Bankverein’ 


Schweizerischer Bankverein Bankverein Suisse 
Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, Herlsau. CAPITAL... 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch ---.-.----11 Regent Street, 
Waterloo Place, S. W. 





Frs.82,000,000 
. Frs.27,750,000 


Capital paid up, 
Surplus, 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital-.------.--.-.-- $21,166,626 


Paid-up Capital_.........-.-----. 4,233,325 

Reserve Fund--.------------------ 2,525,00€ 
($5—£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 


RATES OF INTEREST. allowed for-~ money 
on deposit are as follows : 


At Call 434 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 45 Per Cent. 
, Approved bank and mercantile bills discounted 
Money received on de t at rates advertised 
from time OM and for fixed periods upon 


ly agr terms. 
granted on approved negotiable securities. 


PHILIP HAROLD WADE, Manager. 





i 
| 





RESERVE... 
rund 4# 1 


DEUTSCHE BANK. 
BERLIN, W. 


GENERAL OFFICE: BEHRENSTRASSE 9 TO 13 
DIRECTORS’ OFFICE: MAUERSTRASSE 3, 





CAPITAL AND RESERVE, about $102,380,000 
M_ 430,000,000 
Dividends paid during last ten years : 


®, 12, 12, 12lg 121g 1219 121g 12ig 10 1212% 


BRANCHES: 


Aix fa Chapelle, , “mesbere, Barmen, Berncaste!-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels Go gy 
Coblenz, Cologne, Cologne-Mulheim, Constantinop le 
feld, Crone:-berg, ha, Dresden, Diisseldorf, Elbere 
feld, Frankfort-on-M M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, eheim, oom 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrilicken, Solingen, Treves, Wiesbaden 

an e 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


GancoAlemanTransatlanties 


(Deutsche Ueberseeische Bank) 
CAPITAL $7, 143,000 
(M 30,000,000) 
RESERVE $2,302,800 
(M 9,672,000) 
HEAD OFFICE: BERLIN, Mauerstrasse 37-42 
BRANCHES. 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 





BOLIVIA: La Paz, Oruro. 

CHILI: a. Concepcion, Iquique, San- 
tiago, Temuco, Valdivia, Valparaiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: Noga Rio de Janeiro, Santos, Sie 


Bills sent for collection, negotiated 
or advanced upon. 


Orafts, cable-transfers and letters 
of creditissued. Private codes. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, EIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-0o-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. © 

OFFENBACH-o-M., (RANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


= $ 71 428 574 
about $ 28571428 
20 000 000 


With the unlimited personal liability 
of the following partners: 
Dr.A.SALOMONSOHN | H. WALLER 
Wi. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 








, Dr. G. SOLMSSEN 








INTERNATIONAL BANKING 
CORPORATION. ™%i5y"ad,5"- 


CAPITAL & SURPLUS, $6,600,000 
Sell Sterling and Continental 


and Oable Transfers. Negotiate. Draw or 
Receive for Collection Bills en Peints in 
the Orient. Issue Letters of Credit. 

Sranches at London, Bombay. Calcutta, 

Singapore, Canton. Hong Kong, Manila,_ 

Cebu. Shanghai, Tientsin, Peking, Hane 

kow, Kobe, Yokohama. San Francisco,’ 

Panama, Colon, Medellin. 


The Mercantile Bank of India ue. 


Head Office 
15 Gracechurch Street, London 
Capital, £1,500,000 Paid up £652,600 





Reserve Fund £550,000 


Branches in India, Burma, Ceylon, Straits Settle- 
ments,China, Mauritius & Federated Malay States 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ang Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
Wood,Gundy & Co. 


14 Wall St., New York 
Weronto Montreal London 


- 





Canadian Government, 
Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P R. Building, Toronte, Ont. 





Canadian 
Government, Municipal 
School and Fabric 


BONDS 


We invite correspondence 


Municipal and School Bonds 
to yield from 


5% to 6% 
Creéedit-C Canada 


LIMITE 
179 St. James St. 


MONTREAL, CANADA 





Greenshields & Company 


Members Monireal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Review of Cana- 
dian Conditions sent on request 


17 St. John Street, MONTREAL 





Canadian 
Municipal and Public Utility 
Bonds 


NESBITT, THOMSON & CO. 


LIMITED 
INVESTMENT BANKERS 


@ONTREAL, QUE. HAMILTON, ONT. 





We own and Offer 


PRICE BROTHERS 
AND COMPANY 


(Canada) 
6% SHORT TERM NOTES 
1920-1921 


Direct obligation (Secured) of one of 
the Largest Canadian Producers of 
News-print Paper and Lumber. Ample 
margin of Assets and Earnings. 


Particulars on request. 


ROYAL SECURITIES 


CORPORATION umrep 
MONTREAL, CANADA 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,321,193 


Head Office—Montreal. 


SIR VINCENT MEREDITH, Bart., President. 


Sir Frederick Williams-Taylor. LL.D., 
General Manager 


| NEW YORK AGENCY 
64 WALL STREET 
R. Y. HEBDEN, 
W. A. BOG 
J.T. MOLINEUX, 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 
London Offices, 47 Threadneedle St., E. C. 

9 Waterloo Place, Pall Mail, S. W 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
rated by Royal Charter in 1840 
York Agency opened 1843 


Capital .. .... .. .. --£1,000,000 Sterling 
a Fund. -..2.2.2. 222. ©~£620,000 Sterling 


Head Office: 
6 Gracechurch Street, Londen, E. G. 
New York Office: 62 Wall Street, 
w. oi OLIVER Agents 
P. C. HARRISON 
Bay end Sell Sterling and Contipentnt Machonss 
end le Gran 


Tra ‘Oredine and Ch vailable fn = 
ts an = . 
—o ts on and make 


of the world. Issue 
lections in all parts of Canada. 
Agents for Banco de Londres 
Mexico City and 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 
Meredith, President C.B. Gordon, Vice-Pres. 


} agents. 








Inco 
New 








Mexico, 








oR . Hosmer, Wm. McMaster, 

D.C . Macarow, Pareets ar 

i: Pay A. E. Hoit. F 

A.P.B. Williams, Sec. J. M. Mackie, Treasurer. 
( © 

112 St. James St. 46 Threadneedle St, 
MONTREAL LONDON, . Se 














7R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 





Canadian 
Government, Municipal 
and Corporation Bonds 


CORPORATION: LIMITED 


TORONTO. 





Canadian Government Issues 


Otsertageaguntetions 
and information furnished on 


request. 


W. STURGIS MACOMBER 


The Canadian Specialist 
35 WALL STREET 
Telephones ee Hanover 


New York 








THE CANADIAN BANK 
OF COMMERCE 


HIJAD OFFICE, TORONTO 
car G APRGAL.. ccscccscensces $15,000,006 


President:S rEdmund Walker,C.V.O.,LL.D.,D.C.L. 
G pneral Manager: John Aird. 
Assistant General Manager: H. V. F. Jones. 
NEW YORK OFFICE: 
16 EXCHANGE PLACE 
J. P. Bell and J. A. C. Kemp, Agents 
gnee 208 Sr Sterling and Continental Exe 
Cable 
ia ransfers ollections 


Travelers’ Cheques and Letters of Credi 
available in all parts of the world. — 


Banking and Exchange business of 
Scription transacted with Canada. every de- 


LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 





PAIDSUP. CAPITAL. 60 -2nssce--e $6,500,000 
RESERVE FUND. ....--5..--....- 12,000,000 
TOTAL ASSETS OVER......-...- 110,000,000 


Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland. 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian pau favorably 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New York Agency, 52 Wall Street, 
. F. Patterson, Agent. 
Correspondents} London Joint Stock Bank,Ltd 


Correspondents 


in Seotond “2's | Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 





Capital Paid Up-_---- $11,815,000 
Reserve Funds-_----. 13,236,000 
Total Assets-.-..-....- $234,600,000 





Head Office__..Montreal 
SIR HERBERT 8S. HOLT, E.L. PEASE, 
President Vice-Pres. & Man. Directoe 
C. E. NEILL, Gen. Manager 


Branches th out the DOMINION OF CAN: 
ADA and NEWFOUNDLAND; in HAVANA \ ae 
all prin ints in CUBA, PORTO RICO, 


DOMIN CA oi bens and COSTA RIGA: 
Aue ia Au teeys oAMas. B 


MINIC UREA M 8 
EITts. SRINIDED: BRITISH HONDURAS 
and BRITISH GUIANA 
LONDON OFFICE—Bank Buildings, 
Princes Street, E. C. 
New Yoots Assap Can wien 4 Cedar Sts, 
E and 


B. sONEs rg RUC 
ON eaENZ: 





Canadian 
Government & Municipal 
Bonds 


List sent on request 
A. E. AMES & CO. 
TORONTO, CANADA 


Investment Bankers Established 1880 





Canadian Securities 


Government, 
Municipal and Corporation 


Interviews and Correspondence 
Solicited 


Aemilius Jarvis & Co. 


(Established 1891) 
BANKERS AND BROKERS 
Members Toronto Stock Exchange 
43 Exchange Place 


TORONTO NEW YORK LOMDON 





Pe-nnr--ne Hanover 7398 
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Engineers 





THE 
}-G-WHITE COMPANIES 


9 
be 3 Purchasers 
Contractors 


Managers 








Financiers 
Engineers 
Operators 


of Public Utility and Industrial 


Properties 
REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORE 
LONDON SAN FRANCISCO CHICAGO 


WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 





CONSTRUCTION 
OF INDUSTRIAL PLANTS 
REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 


17 BATTERY PLACE NEW YORK 





WILLIAM E. WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 


Special work in originating and 
developing new machinery, methods 
of manufacture and inventions. 


Reports on the commercial value of 
inventions and patents. 
28 East Jackson Boulevard 
Phone Harrison 5717 CHICAGO 


Bankers and Brokers outside Mew Bork 











CHICAGO 


JACEY [iMBER G. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 














332 SO. MICHIGAN AV., CHiCAGO 








PHILADELPHIA 


G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper, 
Member Phila. Stock Ex. Member Phila. Stock Ex. 











MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 


Original Purchasers of City of Minneapolis 

ang bk hig the ry Northwest Municipal Bonds 
pid Transit Co. 6% Bonds. 

pk, Reidonel Bank Stocks. 








William W.Eastman Company 


BONDS 
SECURITY BUILDING 
MINNEAPOLIS, MINN. 


We specialize in local securities and invite 
inquiry. 





Alex. C. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 





Alfred E. Forstall Charles D. Robisor 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financia) 
Institutions. 


84 William St., NEW YORK CITY 





MILWAUKEE 


CHICAGO 





Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





GREENEBAUM SONS 


AND TRUST COMPANY 
southeast Corner La Salle and Madison Sts., 
CHICAGO 

Capital and Surplus, %2,000,000 
544% CHICAGO FIRST MORTGAGES 6% 
suitable for Estates, Truste¢> and Individuals. 

Write for Bond Circular U 25. 
didest Banking House in Chicago. A State Bank. 


—— 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


utomatic 54157 
Tetephones{ fit Harrison 7050 





‘EDGAR, RICKER & CO. 
WISCONSIN CORPORATION 
ISSUES 


WELLS BLDG., MILWAUKEBPB 








PORTLAND, MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., Portland, Maine 





DANIEL W. MEAD Consulting 
F. W. SCHEIDENHELM § Engineers 


INVESTIGATIONS. REPORTS, DESIGNS 
D CONSTRUCTION. 

Hydraulic ye electric developments, water 
supply, flood control and amation 


works. 
120 BROADWAY, NEW YORK 








Canadian 





Canadian Securities 


W. GRAHAM BROWNE &CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





A. H: MARTENS & CO. 


(Members Toronto Stock Exchange) 


Government, Municipal and 
Corporation Bonds 


61 Broadway 
NEW YORK 





BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 








SPOKANE 


nee 20800 00 00 0000200 00 2 2 2 2  Orr™O™Y 


IRVING tg (0. 


eee 





Investment Securities 








John Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL, 


(New York Stock Exchange. 

{New York Cotton Exchange. 

|New York Coffee Exchange. 

‘New York Produce Exchange. 
é@embers( Chicago Stock Exchange. 

|Chicago Board of Trade, 

|Minn. Chamber of Commerce, 

(St. Louis Merchants’ Exchange, 

(Winnipeg Grain Exchange. 





Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO, 


284 SOUTH LA SALLE STREET 
CHICAGO 





Green, Collins & Co. 


187 So. La Salle St. 








Government, Municipal 
and Corporation Bonds 





SPOKANE, WASH. CHICAGO 
UNLISTED SECURITIES 
JOHN T., STEELE 
BUFFALO, N. Y. A G. Becker & Co. 


(INCORPORATED) 











SPECIALISTS IN 





koyal Bank Bldg., Harris Trust Bidg.. 
TORONTO, CANADA CHICAGO, ILL. 





COMMERCIAL PAPER 


Buffalo and Western New York Securities s. w. Cor.Monroe & La Salle Sts., Chicaze 
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tg Bankers and Brokers outside Mew VYork 
Saat ine G. V. HALLIDAY |STRANAHAN & COMPANY 
& COMPANY Specialists in 
Bonds and Stocks of 
CORPORATION Public Service Companies 
A ‘ G. EDWAR DS & SONS STOCKS AND BONDS New York Boston Providence Worcester 


38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


Members St. Louis Stock Exchange 
300 Broadway 
ST. LOUIS 








DENVER 





Mountain States 


Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
Ne Bends—No Preferred Shares 
BOETTCHER, PORTER 


& COMPANY 
DENVER 








PITTSBURGH 


Nuttall, Goddard & Hunter 


307 4TH AVE. PITTSBURGH 


Members 
Pittsburgh & Chicago Stock Exchanges 


INVESTMENT SECURITIES 


List of offerings on application. 








Buy and Sell Municipal, Railroad 
and Corporation Bonds 
for Investment 





CHILDS & WOODS 
BROKERS 


Investment Securities 


Union Bank Bldg. PITTSBURGH, PA. 





UNITED FUEL GAS COMPANY 
First Sink. Fund 6% Bonds 


due 1936 
DDQUESNE BOND CORPORATION 
New York Pittsburgh Buffalo 


PUBLIC UTILITY SPECIALISTS 


Private Wire Connections 


314 N. Broadway 


ST. LOUIS 





J. Herndon Smith Charles W. Moore 
William H. Burg. . 


SMITH, MOORE & CO. 


Investment Bonds 


509 OLIVE ST., ST. LOUIS, MO. 








NORFOLK, VA. 


New Haven Augusta, Maine 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 








Dealers in 
Bonds, Stocks and Local Securities 








-~ RI een eee 


PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 
ERNEST LUCE & CO. 


BOSTON PORTLAND 
Public Utility Bonds 














MOTTU & CO. 


Established 1892 


NORFOLK, VA. NEW YORK 


60 Broadway 
INVESTMENTS 








ATLANTA 


WANTED 
CITY OF ATLANTA 
BONDS 


Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 


ALABAMA 


CALDWELL & GARBER 














BANKERS and BROKERS 


Birmingham . Alabama 





OTTO MARX & Co. 


BANKERS 
Birmingham, Ala. 


Southern Investment Securities 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 











AUGUSTA ER 
350 shares Augusta & Sav. RR. Stock 
$100,000 State of Georgia “Oe due 1943 


WANTED 
100 shares Georgia RR. & Banks. Co. Stock 


JOHN W. DICKEY 
AUGUSTA GA. 








HOUSTON, TEXAS 
WANTED 


Freeport Texas Company 

Kirby Lumber Co. common and preferred 
Magnolia Petroleum Company 6s 
Houston Water Works Company 6s 
Texas Securities of all kinds dealt in. 


SHERWOOD & KING 


Successors to 
B, 








Wm, King & Co. 


LOUISVILLE 


John W. & D. S. Green 


Rochester Railway ist & 3d Mtge. &s 
Buffalo Railway ist Consol 5s 

Buffalo Crosstown 5s 

Louisville Henderson & St. Louis ist &s 
International Ry. 5s 
Henderson Bridge 6s 


LOUISVILLE, KY. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 

















DETROIT, MICH. 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
Dime Bank Bidz. DETROIT 











MACON 


W. M. DAVIS COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON GEORGIA 











___ CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds| oo oe 


Cincinnati Cleveland Chicago Detroit 


ROBERTS & HALL 


New York Stock Exchange 
Chicago Board of Trade 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHIO 





Members| 





$500,000 
HAMILTON COUNTY, OHIO 
(Cincinnati County Seat) 
4%% COURT HOUSE & JAIL BONDS ~~ 
Due Oct. 1, 1946 Price on application 


Weil, Roth & Co. 


CINCINNATI 
Cleveland Chicage 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI 


New York 








OHIO 
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GRAND RAPIDS 


_—_—_ OS 





The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 








KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 


ist Nat t Bank Bidg., 





KANSAS CITY 





J. R. SUTHERLIN & CO. 
MUNICIPAL BONDS 
YIELDING §& TO 6%. 
Descriptive Circular on request. 
Commerce Bidg., KANSAS CITY, Mo. 








HARTFORD 


BEACH & AUSTIN 
STOCKS AND BONDS 


Connecticut Local Securities 
Hartford Bank Bldg., HARTFORD 











CLEVELAND 


OTIS & CO. 
INVESTMENT BANKERS 
aa5, Cuyahoga Bids. 


leveland, Oh 
Branch Offices Denver, Colorado Springs, 
Columbus, Yeungstown and Akron. 
Members of New York, Chicago, Columbus 
and Cleveland Steck Exchanges and 
Chicago Board of Trade. 














PORTLAND, ORE. 


mene ew 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 


BONDS 


PAOIFIO COAST SECURITIES A SPECIALTY 





ROBERTSON & EWING 
BONDS 


PREFERRED STOCKS 
NORTHWESTERN SECURITIES 


PORTLAND OREGON 





Sherman R. Hall R. M. Small 
H. A. Chase 


HALL & COMPANY 


Successors to 
HALL & LEWIS 


INVESTMENT BONDS 
LOCAL SECURITI 


Lewis Building Portland, Ore. 


SAN FRANCISCO 


SAN FRANCISCO 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 








Los ANGELES 


TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES, CALIFORNIA 





We Specialize in California 
Municipal and Corporation 
BONDS 


La 


PERRIN, DRAKE & RILEY 


LOS ANGELES 





R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


A. E. LEWIS 


MUNICIPAL AND CORPORATION 
BONDS 


of th 
PACIFIC COAST 
Security Bldg., LOS ANGELES, CAL. 


__ SAINT PAUL 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 


F. E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Pa 
Local Securities of the Prin Cities 
Globe Building ST. PAUL, MINN. 




















INDIANAPOLIS 





Indiana & Indianapolis 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Financial Institution in Indiana. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO, 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust  uilding, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 

















E. F. HUTTON & CO. 


Members: 
NEW YORK STOCK EXCHANGE 


Direct Private Wire New York to San Francisco 
and Other Principal Cities 


61 Broadway, New York 
San Francisco * Los Angeles 
Oakland * Pasadena 


BOND DEPARTMENT 
343 Powell St. San Francisco 


Quotations and Information furnished on 
Pacific Coast Securities 





WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1919 
San Fran. & San Joaq. Val. 5s, 1940 
Southern Pacific RR. Ref. 4s, 1955 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELL 
New Ey > 

San Francisco Stock and Bond Exchange 

Direct Private Wire New York to San Francisco 


60 Broadway 242 Montgomery St. 
NEW YORK SAN FRANCISCO 


Oable Address: “*Byrnell.” 


F, M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Furnished cn 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco ae Bowmore as 
410 Montgomery St. precuee tock 





Properly Selected Bonds 
PAYABLE OUT OF TAXES 
Levied on large bodies of 


California Agricultural Land 
Are a safe investment. INVESTIGATE. 


Edward N. Pearson, Jr. 


433 California Street SAN FRANCIS 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST 
8. F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
: Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE | 


614 Merchants Exchange Bidg., 
SAN FRANCISCO, CALIF, 


Stocks and Bonds 


Information and Quotations on all Pacifie 
Coast Securities 


Member San Francisco Stock & Bond Exchange 


G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 


California St. AN FRANCISCO 
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LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


61 BROADWAY, NEW YORK 


PERE MARQUETTE SECURITIES 
Flint & Pere Marquette 6s & 4s 








Flint & Pere Marquette—Port Huron Div. 5s 
Flint & Pere Marquette—Toledo Div. 5s 


Flint & Pere Marquette Cons. 5s 
Chicago & West Michigan 5s 
Chicago & North Michigan 5s 
Detroit Grand Rapids & Western 4s 


Pere Marquette Railroad of Indiana 4s 


Saginaw Tuscola & Huron 4s 
Grand Rapids Belding & Saginaw 5s 


Pere Marquette Cons. 4s and Refunding 4s 





Pere Marquette New 5s and 4s (when issued) 
Pere Marquette New Stocks (when issued) 








HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 


5 Nassau Street, New York 
"Phone 9165 Rector 





Deb. 


WOOD, STRUTHERS & CO. 
37 Wat 
NEW 496th 


Sire-t 


Houston & Tex. Cent. 4s & 5s 
C.B. &Q., Ill. Div. 3%s, 1949 
S. F. Pres. & Ph. Ist 5s, 1942 
Chic. & N. W. Gen. 
N. Y. Cent. 


5s, 1987 
4s, 1934 








Albany & Susquehanna 34s, 1949 
Austin & Northwest 5s, 1941 
Erie-Genesee 5s, 1957 

Grand Rapids & Indiana 4s, 1941 
Kansas City Southern 3s, 1950 
Kentucky Central 4s, 1987 

Tol. St. Louis & Western 3 4s, 1925 
Tol. & Ohio Cent. 1st 5s, 1935 


Shuman & Seligmann 


Members of the New York Stock Exchange 
80 BROAD ST. Tel. 6723 Broad 





St. P. M. & Man. Ry. Co. 4%s, 1933 
Tol. Walh. Val. & O. RR.Co.4s, 1942 
Norf. & West. Ry. Co. Cons. 48,1996 
N.Y.C.& Hud.R. RR.Co.3 4s, 1997 
Colo. & South. Ry. Co. 4s, 1935 
Fairmont Coal Co. 5s, 1931 
Chic. & Alton RR. Co. 3s, 1949 
Chic. & Alton RR. Co. 3 


14s, 1950 


Hartshorne & Battelle 


Members of the New York Stock Exchange 


25 BROAD STREET 


NEW YORK 





MUNICIPAL BONDS 
“CANTON, O., 2 472% 


Sept. 
SPRINGFIELD, O »44% 


Sept. 1, 1922 to 1926 


*YOUNGSTOWN, O., 5% 
Oct. 1, 1918 to 1922 


*Eligible for N. Y., Mass. & Conn. Savs. Banks. 
tEligible for N. Y. and Conn. Savs. Banks. 


Seasongood & Mayer 


Ingalls Building 
CINCINNATI 











WE OWN AND OFFER 


RAILROAD EQUIPMENT BONDS 


Maturing 1920-1927 
TO YIELD 4.20-6.40% 
List of offerings on application. 


FREEMAN & COMPANY 


Car Trust Securities 


84 PINE STREET. NEW YORK. 





WANTED 


Laramie Hahn’s Pk. & Pac. 6s 
Shreveport Water Co. 5s 
York Hav. Wat. & Pow. 5s & 6s 
Kanawha Water & Lt. Co. 5s 
Jamaica Water Supply 5s 
Peoria Water Wks. Co. 4s & 5s 
City Water Co., Sedalia, 5s 
City Light & Trac., Sedalia, 5s 
Anniston Water Supply 4s 
Defiance Water Co. 6s 
Combination Bridge Co. 5s 
Astoria, Oregon, 5s 


H. C. SPILLER & CO. 


6: Wall Street 
New York 


27 State Street 
Boston 


$50,006 
POOLE ENGINEERING & MACHINE 


1st Mtge Sink. Fund 6s 
Due July, 1944 
Closed Mortgage $500,000 

A Sinking Fund now operating will retire 
$264,000 bonds before maturity. 

Prior in lien to an authorized issue of $1,000,000 
lst Refunding 6s, dated July 1, 1916, of which 
$500,000 are sold and outstanding. Balance of 
this issue is reserved to retire the lst Mtge. Bonds. 

Circular on request. 


TO YIELD 6% 


Robt. Glendinning & Co. 


400 Chestnut St., Philadelphia 





os CITIES LT. PR. & TRAC. 
8 


PENNSYLV. WATER & POWER 
5s, 1940 


PACIFIC GAS & ELECTRIC CO. 
5s, 1942 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Georgetown & Lexington Traction Company 


First 5s, due Nov. 15, 1921. 
A first underlving mortgage of the Kentucky 
Traction & Terminal Company. 
Only short-time obligation of the Company. 
$209,000 outstanding. 
Circular on request. 


MELLOR & PETRY 


336 COMMERCIAL TRUST BUILDING 
16 SOUTH BROAD STREET 
PHILADELPHIA, PA. 
Members New York and Phila. Stock Exchanges 








WE OFFER 

Balt. & Ohio Equip. 4%s-_ 
C. C. & St. Louis Equip. 5s 
Chic, Ind. & Western Equip. 5s_-_--_- 
Pittsburgh & Shawmut Equip. 5s- 920 
Canadian Pacific Eq. 4%s 4991-1927 
Chesapeake & Ohio Equip. 4\4s__-1921-1923 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
81 Nassau Street, N. Y. Tel. 632 Cort. 


1921-1926 
a083- aaee 
-is 








5 NASSAU STREET, NEW YORK 


Bele Ce, nnn cenckbvetinwders 
Atchison Rocky Mountain 4s____---_- 
Galv. Har. & San Antonio Ist 5s 
Cleve. Lorain & Wheeling 5s_-_-_----- 
Louisville & Nashv. Terminal 4s 
Grand Rapids & Indiana 414s 
B. & O., Southwestern 314s______--_- 
N. Y. B’klyn & Manhattan Beach 5s 





GARTENLAUB & CO. 


TEL. RECTOR 9440 











St. Jos. Ry., L., H. & P. Co. 5s, 1937 
Omaha & Coun. Bl. Ry. & Bdg. 5s,’28 
Houston Electric Co. 5s, 1925 
Seaboard & Roanoke ist 5s, 1926 


Strother, Brogden & Coa. 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 





We Buy, Sell and Quote 


Unlisted Sugar Stocks 


SLATTERY & CO. 


40 Fechange Placa. New Vark 
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Ft. Smith Lt. & Trac 5s, 1936 
Detroit, Ypsil., Ann. Arbor & Jack. 5s 
Sandusky, Freemont & So. 5s 


HOTCHKIN & CO. 


«4 Pine 8t., N. Y. 53 State St.. Boston. 
Phene 4161 John Private Phone to Boston, 





Mark Mfg. ist 6s, 1919-20-23 
Italian Govt. 1-Yr. 6s, 1917 
Chicago Union Station Ist 44s, ’63 
Rockford Gas Lt. & Coke 5s, 1950 
Easton & So. Bethlehem 5s, 1936 
Port Huron Gas & El. 6s, 1929 
Joplin Gas 6s, 1929 

Portsmouth Gas 6s, 1929 


BIOREN & Co. 
314 Chestnut Street 
PHILADELPHIA 





United Railways of St. Louis 4s 
St. Louis Transit 5s 
Westinghouse Conv. 5s 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


Northern Maine Seaport RR. 
& Terminal Ist 5s 1935 


TO NET 56% 
Legal for Massachusetts, Maine, New Hamp. 


SURGESS, LANG & CO, 


Sears Building Adams Exp. Bldg 
BOSTON NEW YORK 





Mechanics & Metals Nat. Bk. 
Farmers’ Loan & Trust Co. 
American Surety Comeany 


FRANK J. M, DILLON 


Tel. 548 Rector 


City of Philadelphia—4s, 1966 
Philadelphia Co. Conv.—5s, 1922 
American Gas Co.-—6s, 2016 
Schuylkill Riv. East Side—4s, 1925 
Spanish American Iron-6s, 1927 


Henry & West 


1417 CHESTNUT STREET, PHILADELPHIA 
Members New York and Phila. Stock Exchanger 








Lima Locomotive 

Carbon Steel 

Peerless 6% Notes 

St. L. Rocky Mt. & Pac. Coal 


c. H. HENSEL 


ill B'way, NewYork Tel. Rector 3672-3-4-5 


Hutchinson Wat., L. & P. 4s (Kan.) 
Atlantic Shore Line Ry. 5s (Maine) 
Ohio Copper 6s 

Kanawha Water & Lt. 5s (W. Va.) 
Muncie Water Co. 5s (Ind.) 
Crowell & Thurlow SS. 

Butte Water Co. 5s (Mont.) 


F.W.MASON COMPANY 


53 STATE STREET, BOSTON 





We finance established Traction, 
Gas and Electric and Industrial 


Corporations 


We specializ: in the securities of 


Booth Fisheries Co. 
C. W. ANDERSON & CO. 


39 S. La Salle St. CHICAGO 





ADAMS COUNTY, ILLINOIS 
Drainage District Bonds 
Serial payments, 1920 to 1930 
Yielding 5% to 5.40% 


Bolger, Mosser & Willaman 
29 So. La Salle St., Chicago 


WANTED 
Norfolk St. RR. Co. ist 6s, 1944 
Norfolk Ry. & Light 5s, 1949 


Middendorf, Williams & Company 


INVESTMENT SECURITIES 
BALTIMORE, MD. 








We Specialize In 
Cities Service Com. & Pref. 
Cities Service Debentures 
Cities Service Debenture Certs. 
Tol. Trac. Lt. & Pow. Com. & Pref. 
American Light & Traction 


Williams, Troth & Coleman 


60 Wall St. Phone 5980 Hanover, New York 


New England Power 5s, 1941 

New Orleans Ry. & Light 4's, 1935 

American Cities 5s & 6s, 1919 

New Orl. Tex. & Mex. 5s. Ctfs. of Dep. 
Specialists Securities 


Dealt in Louisville, New Orl. & Cuba 
MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 B'way Phone 3900 Rector New York 


Northern Central Ry. 44s & 5s 
Columbus St. Ry. Co. ist 6s, 1932 
East Ohio Gas Co. ist 5s, 1939 

St. Paul City Ry. Cable Cons. 5s, ’37 


RIGGS & McLANE 


Members Baltimore Stock Exchange 
32 South Street, 
BALTIMORE, MARYLAND. 


STANDARD 


Weekly Summary © Will be mailed 
on 
Standard Oil 


Issues. 











to 


investors on 


L 


CARL H. PFORZHEIMER & CO. 
Phone 4860-1-2-3-4, Broad 25 Broad St., N.Y. 


request. 





J.S. FARLEE & CO. 


Established 1882 


66 BROADWAY, NEW YORK 
BRISBANE BLDG., BUFFALO 


B. & O., West Virginia & Pitts. 4s 
Austin & N. West. 5s 

Southern Pacific Ref. 4s 
Buffalo & Susquehanna 4s 
Long Island Deb. 5s 

Kewaunee Gr. Bay & Western 5s 
Iowa Central ist 5s 

Pere Marq. All Issues (old & new) 
Wheeling & Lake Erie Equip. 5s 





Atlantic City Gold 4%s 


$40,000 due July, 1943 
Legal for New York Savings Banks 
PRICE TO NET 4% 


C. E. DENISON & CQ. 


BOSTON and CLEVELAND 





Denv. & Rio Gr. Adj. Inc. 7s, 1932 
Det. Gr. Rap. & West. 4s, 1946 
Chic. & West Mich. ist 5s, 1921 
Pere Marquette 4s, 1951 & 1955 
Missouri Pacific 5s, 1917 & 1920 


WOLFF & STANLEY 
27 William Street, New York 
Telephone 6557 Broad 


ROCK ISLAND 
EQUIPMENTS 


Special Circular upon request 


GEO.S. FOX & SONS 
Commercial Trust Building 
PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges 








Tax Exempt 


NEW YORK ONTARIO & WEST. 
REFUNDING 4s 


VICKERS & PHELPS 


36 Wall Street, New York City 
Members of New York Stock Exchange 





High Grade 
Railroad Bonds 


Kuauth-Nached & Kubue 


Members New York Stock Exchange 
Equitable Building, New York 








New Common 


4% Bonds 
5% Bonds 





Phones 5380-1-2-3 Broaa 


Preferred Stock 
Prior Preferred Stock 


PERE MARQUETTE 


“When 
Issued”’ 


OFFERINGS WANTED OF 
OLD COMPANY STOCKS AND BONDS 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Berdell Brothers 
Public Utility hing 5 
ll Wrcadwav WY 





Appalachian Power Co. 
Ist 5s 1941 





Private Phones to Philadelphia & Boston 














West Va. Trac. & Elec. 6s, 1917 
Eastern Power & Light 5s, 1918 





Denver Gas & Electric 5s, 1949 
Knoxville Gas Co. 5s, 1933 
. Twin States Gas & Elec. 414s, 1926 


Knickerbocker Ice 5s, 1941 
St. Louis Springf. & Peoria 5s, 1939 


Gas Co. Bonds 
Short Term Utilities 


JOHN J. LEVENSON 


7097-8-9 | 6324 Hanover 43 Exchange PIl., N. Y. 








New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City. 
Jersey City, N. J. 











NEW JERSEY 
INVESTMENT SECURITIES 
J. S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 
Tel. 3250-3251-3252 Mulberry. 





WE WILL BUY 


Acme White Lead & Color Wks. 6s 
Michigan Securities a Specialty 


JOEL STOCKARD & CO. 


150 Penobscot Bid’g., Detroit 





Pennsylvania Municipals 
Free of All Taxes 


Yielding from 4.10% to 4.25% 
Special Circular Upon Application 


WARNER & FITZHARRIS 


421 CHESTNUT STREET, PHILADELPHIA 





WE OFF 
A limited number of the Ee bonds of one 
o1 the most prominent PAPER MANUFAOTUR 
ING companies in the country. 


TO YIELD 6% 
Plant located in Northern New York 
exceed § times interest juiremente. 
ctrcular on a 


FINCH & TARBELL 


Members New York Stock E 
120 BROADWAY, NEW YORK 


Net 





BOUGHT—SOLD—QUOTED 





American Gas & Electric Com. | 
American Gas & Electric Pref. ' 


HENRY D. BOENNING & CO.| 


Stock Exchange Bldg., PHILADELPHIA 
Direct Private Telephone to N. Y. and Boston 


Winchester Repeating 


Arms Co. 
5% Notes, Due March 1918 


To Yield 6%% 


Curtis & Sanger 


Members 
New York, Boston and Chicago 
Stock Exchanges 
49 WALL STREET 


Boston New York 


Chicago 


Underlying Liens of the Atl. Coast Line RR. 
* Southern Railroad 

Bs ip * Seaboard Air LineRy 
Southern Municipals. 


J. HARMANUS FISHER & SON 


(Established 1s +>. 
7 sours ST. ALTIMORE, MD. 
bers Baltimere sot Exchange 


WANTED 


City of Louisville, Kentucky, 
Bonds, All Issues. 


J.J; B. HILLIARD & SON 


LOUISVILLE, KY. 


Easton Gas Wks. ist Cons. 5s, 1950 
Tampa Gas Co. ist 5s, 1937 
Webster C. & C. Co. ist Con. 5s, 1942 


STEEL, JONES & CO. 


Lafayette Building, First Floor 
PHILADELPHIA, PA. 


Members of Philadelphia Stock Exchange 


We Specialize in 
Grant Motor Com. & Pref. 
Briscoe Motor Com. & Pref. 
Saxon Motors 
Hupp Motor Com. & Pref. 
and All Motor Shares 


ANDREWS & COMPANY 


108 So. La Salle St., CHICAGO 
34 Pine Street. NEW YORK 


Cleveland Philadelphia Detroit 


Tax Exempt 
Guaranteed Stocks 


Soseph GHalker & Sonus 
Members New York Stock Exchange 
61 Broadway New York 


Private Wire | to Philadelphia 


ABRAHAM & CoO. 


10 Wall St., N. Y. Tel. Rector 6963-4 
FOREIGN GOVERNMENT ISSUES 
AND CANADIAN INDUSTRIAL 
AND PUBLIC UTILITY BONDS 


























American Gas & Elec. 6s, 2014 
American Power & Lt. 6s, 2016 
Lincoln Gas & Elec. 5s, 1941 

Pacific Power & Light Preferred 


H.L. NASON & CO. 
85 Devonshire St., BOSTON 





W. C. Langley & Co. 


Investments 


115 Broadway, New York City 





Amer. Piano Com. & Pref. 
Spanish Riv. Pulp & Paper 6s 
Old Dominion §. §. 5s 
Remington Typewriter Common 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street <- -« NEW YORK 


WANTED 


Pere Marquette of Indiana 4%, 1943 
Det. Gr. Rap. & Western 4%, 1946 
Atlantic & Birmingham 5%, 1934 
Ogdensburg & Lake Champ. 4%, 1946 


WM.A.C. EWEN 


Established 1898 
74 Broadway Tel. Rector 192-3 








Knickerbocker Ice Ist 5s, 1941 
Nor. States Pow. Ist 5s, 1941 
Wilson & Co. Common Stock 


BABCOCK,RUSHTON&CO 


Members N. Y. and Chicago Stock Exchanges 
Home Ins. Bidg. 7 Wall Street 
Chicago New York 


Russian Government 5¥s, due 1926 


We are prepared to quote a close 
market at all times this issue. 


Special circular upon request. 
R. G.WHIT' Ei..ORE & CO. 


Established in 1901 
40 EXCHANGE PL., NEW YORK 








Evansville Gas & Electric ist 5s, 1932 
Northern Indiana Gas & Elec. 58,1929 
Lehigh & New Eng. RR. Gen. 5s, 1954 
Wilmington Gas Co. Preferred Stock 


SAMUEL K. PHILLIPS4 CO. 


427 Chestnut Street PHILADELPHIA 


Large Loans Negotiated 








L. N. ROSENBAUM & CO. 


80 Wall Street NewYork 


H. D. Walbridge & Co. 


14 Wall Street, New York 





Public Utility Securities 











WANTED 


N. Y. Chicago & St. Louis 1st 4s 
C. & O. Coal River 4s 

St. Louis Nat’l Stock Yards 4s 
International Salt 5s 

Louisville & Nashville Gen. 6s 
Jamaica Water Supply 5s, ’28 & ’54 


15 BROAD ST., NEW YORK 





BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks 


FOR SALE 


D. & H. Chateaugay Ore & Iron 4s 
International Salt 5s 

C. & O. Big Sandy 4s 

Peoria & Eastern 4s 

Long Isl. Deb. 5s, Ref. 4s & Gen.4s 
Phila. Balt. & Washington 48,1943 


Phones { ase te ts 


to 7 } Hanover 
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6% Gold Notes 


STANDARD GAS AND 
ELECTRIC COMPANY 
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PELOSI IDOLE DOE DOLL. 








TABILITY OF EARNINGS is evidenced 
S by above chart of earnings of subsidiary 
companies over a period of five years. 

Earnings for 1916 show substantial in- 
creases. Balance applicable to note interest 
provides an unusual margin of safety. De 
nominations $50, $100, $500, $1,000. 

Send for new 64-page illustrated book 
describing subsidiary properties serving up- 
wards of 325 000 customers in 16 States. 

Ask for Book and Circular CC-24 


H. M. Byllesby & Company 


Incorporated 
NEW YORE 
1220 Trinity Bidg. 
OHICAGO TACOMA 
220 So. La Salle St. Gas Bldg 














Timber Securities. 


Dealing in timber bonds exlusively we are in touch with the markets |} 


for all issues. 


BAGDAD LAND & LUMBER CO.________________- 6s 
CAMERON LUMBER CO., LTD_________________- 6s 
CARPENTER-O’BRIEN COMPANY_______________ 6s 

FISCHER LUMBER COMPANY__________________ 6s 

ALSTON & LULU FAIRSERVICE_______________- 6s H 
KENTUCKY-TENNESSEE PROPERTY CO______- 6s 
LEONA MILLS LUMBER COMPANY.______________ 6s 
LINN & LANE TIMBER COMPANY______________ 6s 

THE LYON COMPANY_________________________- 6s 

THE MOWBRAY & ROBINSON CO____.________- 6s 

MERRILL & RING LOGGING CO________________ 6s 

MENZIES BAY TIMBER CO., LTD_______________ 6s 
SOUTHERN TIMBER CO__________.._._.__..._____ 6s ¥ 
STACK LUMBER COMPANY________....________ 6s x 
WEST SIDE LUMBER COMPANY._._______________ 6s 


Bids, Offers and Inquiries Invited 


Lyon, Gary & Co. 


208 So. La Salle Street 
CHICAG 


Oo San Francisco 





Lyon, Gary & Co. wninc, 


454 California Street 


- ns oes 
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Paducah & Illinois R.R. Co. 


First Mortgage 44% 
Gold Bonds 


Dated July 1, 1915 Due July 1, 1955 
Denomination of $1,000 


Principal, interest and sinking fund payments 
are unconditionally guaranteed by the ~_ 
Burl m & Quincy Railroad Company and the 
Nashville Chattanooga & St. Louis Railway. 

The annual sinking fund payments, nning 
May 1, 1921, vide for emption entire 
issue by maturity. bonds to be called annually 
at 102% and accrued interest if not obtainable in 
the market at not exceeding that price. 

Special Circular on Request. 


BOND DEPARTMENT 
Union Trust Company 


Madison and Dearborn Sts. 


CHICAGO 








Standard Gas & Electric 6s 

Cons. Cities Light, Pow. & Trac. 5s 
Columbia Gas & Elec. Ist & Deb. 5s 
Eastern Power & Light 5s 

Pacific Light & Power 5s 

Danville Urbana & Champaign 5s 


Cities Service 

American Water Works & Electric 
Appalachian Pcwer & Light 
Central States Electric 

Republic Railway & Light 
American Light & Traction 


Regal Motor Car, Preferred 
Otis Elevator 

International Salt 
American Brass 

American Chicle 

Standard Screw 


EN 
MICHAELIS & 6. 
SOT, 61 BROADWAY - NEw YORK 


Phones: Rector 6220 to6226 
Direct private wire to our Philadelphia office 


DEFAULTED BONDS 


Railroad Public Utility Industrial 














FRANK P. WARD, 15 Broad St., N. Y. 











Chase National Bank 


111 Broadway, New York 


Stock 
CHMIDT SC ALLATIN, 





’Phone 3260 Rector 




















MELLON NATIONAL BANK 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS SEPT. 12, 1916 


RESOURCES 
Loans, Bondsjand Investment Securities __----- $73,415,719 12 
PO EES SE LE SOE 4 07 
CGE cncled cath bbenendkivctdicediciseinsibbhaddcesalecl 6,385,566 03 
EERE EEO RLS A GRE LD AD 17,157,671 47 
$96,958,960 69 

LIABILITIES 
nee oi see ores da Pras casboadaedécacas $6,000,000 00 


Surplus and Undivided Profits____.......----- 


PITTSBURGH, PA. 





3,630,858 32 




















Reserved for Depreciation, &c_............--- 350,361 91 
CN GOGO oe ee adnan 3,390,597 50 
ee ee Oe ee cdetebedseubleGue 83,587,142 96 
$96,958,960 69 
Acts as 4 
Executor, Girard Trust Company 
rustee, 
nr ee ea PHILADELPHIA 
Reasteae” Chartered 1836 


Registrar and 
Transfer Agent. 


Interest allowed 
on deposits. 








CAPITAL and SURPLUS,’$10,000,006 


E. B. Merris, President. 

















H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact. a General Investment and Stock | , 
7 Exchanre Business Confidential N 





GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 
9 AL -—Timber, . ° 
POR SALE Wepbe Coal, Iron, Ranch ang 
a @ 
Vanada, 





ons, 
rchases 
United States, est Indies. 


err) 
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| Texas and Pacific Railway Company 


Second Mortgage Income Bonds 


Receivers of the above named Railwa 
and it is announced that a Readjustment 
which affects the above described bonds. 

- It is therefore imperative in order that the undersigned Committee may 
properly and effectively protect the rights of the holders of such of said 
Second Mortgage Income Bonds as are not owned by the St. Louis Iron 
Mountain & Southern Railway Company, but are independently held, that 
same be deposited immediately with The New York Trust Company as 
Depositary under a Deposit Agreement dated February 7, 1916. 

The Committee has extended the time within which it will receive bonds 
to November 8, 1916, after which date no bonds will be accepted without 
penalty, unless the Committee deems itself warranted in waiving the same. 

Holders of bonds should understand that the Committee is under no 
obligation of any kind to those who fail to deposit their bonds under said 
Deposit Agreement, copies of which may be obtained at the office of the 
Depositary. 

Bonds should be deposited in negotiable form with all unpaid coupons 
appertaining thereto and appropriate Certificates of Deposit will be issued 
therefor. 

Dated : New York, October 30, 1916. 
ALFRED A. COOK, 
Counsel. 
HERBERT W. MORSE, 
Secretary. 
26 Broad Street, New York. 


Company have been appointed 
lan will shortly be promulgated 


MORTIMER N. BUCKNER, 
Chairman. 
OWEN F. ROBERTS, 
EDWARD SCHAFER, 
Committee. 
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STONE&WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. 


NEW YORK BOSTON CHICAGO 





bees 




















SOUTHERN RAILWAY COMPANY 


New York, October 25, 1916. 
To the Holders of DEVELOPMENT AND GENERAL MORTGAGE 
4% BONDS of SOUTHERN RAILWAY COMPANY: 


A plan for the creation of a new Refunding and Improvement Mortgage upon the 
roperties of Southern Railway Company has been recommended to the stock- 
Golders by the Board of Directors and includes a proposal to exchange your 
Development and General Mortgage 4% bonds for new Refunding and 
Improvement Mortgage Four and One-Half Per Cent (444%) bonds, con- 
ditional upon the approval of the plan by the stockholders at a meeting to be held 
on January 5, 1917, and upon the plan being declared finally effective by the 
Board of Directors. 
Copies of a circular letter, fully explaining the plan and the terms of the pro- 
posed exchange, will be mailed to all Development and General Mortgage bond- 
olders whose names and addresses are know to the Company, and other copies 
may be obtained at the office of the Company, No. 120 Broadway, New York City. 
By crder of the Board of Directors. FAIRFAX HARRISON, President. 








A Financial War Map 


of Europe and Asia 


has just been prepared by us. This map gives the relative 
areas of the belligerent nations and statistics regarding 
their national and per capita wealth, income, debts, and 
other important data. A complimentary copy of this map 
will be sent on request to those interested in foreign securities. 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
PHILADELPHIA BUFFALO BOSTON BALTIMORE 























EXEMPT FROM FEDERAL INCOME TAX 
High-Grade Southern Municipal Bonds 
Suitable for conservative investment 


Descriptive circular and prices upon request 


BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 





RUSSIAN 544% INTERIOR 
LOAN 1916 


RUSSIAN 4% INTERIOR 
LOAN 1894 


FRENCH 5% NEW WAR 
LOAN 


ITALIAN 5% INTERNAL 
LOAN 1941 


Purchases of Foreign Government and Municipal 
Bonds effected in London, Paris, Berlin, Petro- 
grad. Amsterdam and other principal Kuropeap 
markets. 








Descriptive Circular D-20) on Application. 


A. A. Housman & (o. 


(New York Stock Exchante 
Members {New York Cotton Exchan ‘e 
N. Y. Coffee & Sugar Exchange 


20 Broad Street New York 
Amsterdam Berlin 








‘The move is on in 


LING CONCENTRATING 


A stock with the greatest speculative 
possibilities. * 


Contract with Utah-Apex just signed, 
means thousands of additional earnings 
to both companies. 





Contract closed with Milwaukee-Linden 
Mining Co. to handle its entire ore out- 
put. This company is now shipping forty 
tons of ore per day and is planning to 
increase same to a hundred tons per day. 


Zinc Concentrating’s plants at Ouba 
City and Linden, Wisconsin, working at 
full capacity with earnings estimated at 
$4,000 per month. 


Wire orders to buy at the market. 
Write for special letter. 


(. R. BERGMANN & CO. 


Investment Securities 
66 Broadway New York 
Telephones: Rector 6860-1-2-3-4 
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OUR BOOKLET 


SELLING TO THE INDIVIDUAL 


will be sent free to all 


BONDSALESMEN 


interested in becoming better bondsalesmen. 


To get close to the investor and get his busi- 
ness you bondmen must get his confidence. 


How can you hope to do this unless you 
prove to him that you know more about invest- 
ments than he does? 


Honesty—ambition—and a thorough knowl- 
edge of investments will bring you success in 
bondselling. 





Our 30 lesson Course On Investments 
And Security Selling will certainly give you 
y= last of these three qualities to an unusual 

egree. 





The booklet mentioned above and an out” 
line of our Course will be sent upon request. 


Investment Bankers Bureau, Inc. 


WELLESLEY HILLS, MASS. 














| 
$250,000 


Terminal R.R. Assn. 
of St. Louis 


Refunding 4s, 


Price on Application 


Mississippi Valley Trust Co 
Capital, Surplus and Profits 
over $8,000,000 
ST. LOUIS 




















AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office 
Momie & West Sts.. Brookivna. N ¥ 








Lawpers 


Ne een en 


RAYMOND M. HUDSON 
ATTORNEY AT LAW 
BOND BUILDING WASHINGTON, D. € 


before U. 8S. Supreme Court, U. 8. Court 
of Olaims, D. OC. Court of Appeals, D. OC. 8u G 
Court, Va. and Md. Courts, Executive Depart 
ments, Congressional Committees, Federal Re 
serve Board, Federal Trade Commission, Inter 
estate Commerce Commission. Cabie “Rayhud.: 








F. WM. KRAFT 


LAWYER 
Specializing in Examination of 


Municipal and Corporation Bona: 


#17-680 HARRIS TRUST BUILDING 
112 WEST MONROE STREET 


CHICAGO, ILL. 





To the Holders of First Mortgage 444% 
Gold Bonds of ROCK ISLAND, ARKANSAS 
& LOUISIANA RAILROAD COMPANY : 


The Chicago Rock Island & Pacific Railway Company 1s 
lessee of the line of railroad and is the ‘owner of the entire capital 
stock of Rock Island Arkansas & Louisiana Railroad Company 
and has unconditionally guaranteed the payment of the principal 


and interest of the above-mentioned First Mortgage 444% Gold 
Bonds. 


The Chicago Rock Island & Pacific Railway Company is in 
receivership and proceedings have been instituted by holders of 
its First and Refunding Mortgage Gold Bonds seeking the fore- 
closure of the Mortgage or Deed of Trust securing same, which 


if successful may seriously impair the value of the guaranty above 
mentioned. 


In view of the foregoing, and of the status of the affairs of 
The Chicago Rock Island & Pacific Railway Company it is deemed 
imperative that the holders of First Mortgage 444% Gold Bonds 
of Rock Island Arkansas & Louisiana Railroad Company should 
unite for the protection of their interests. The undersigned 
have consented to act as a Committee for that purpose under 
the terms of a Deposit Agreement, copies of which may be ob- 
tained at the offices of the Depositary. 


Holders of bonds are invited to deposit same forthwith in 
negotiable form (and, if coupon bonds, bearing the March 1, 
1917, and all subsequent coupons), with the Depositary, Title 
Guarantee & Trust Company, 176 Broadway, New York. 

For such deposit temporary transferable Certificates of De- 
posit, exchangeable for engraved Certificates, will be issued by 
the Depositary and application will be made in due course for 
the listing of the engraved Certificates on the New York Stock 
Exchange. 


Dated, New York, November 1, 1916. 
HENRY RUHLENDER, 


Chairman, 
ALFRED A. COOK, ANDREW J. MILLER, 
C. C. HARMBTAD, TIMOTHY S. WILLIAMS, 
Secretary. Committee. 
176 Broadway, New York City. 
































LLOYDS BANK LIMITED. 


N 7; SN HEAD OFFICE: 71, LOMBARD ST., LONDON, E.C. 
ZPMNY 














($5 = £1.) 
Capital Subscribed - $156,521,000 
Capital paid up -« . 25,043,360 
Reserve Fund - * 18,060,060 
Deposits, &o. « «= 652,522,495 


Advances, &. - + 275,044,415 


THIS BANK HAS 900 OFFICES IN ENCLAND AND WALES. 
Colonial and Foreign Department: 17, Cornhill, London, E.C. 


French Auxiliary: LLOYDS BANK (FRANCE) LIMITED. 
Offices at PARIS, BORDEAUX, BIARRITZ and HAVRE. 



































REORGANIZATION 


St. Louis and San Francisco Railroad Company 


Under the Plan and Agreement dated November 1, 1915. 


The net income of the Receivers of the railroads and property of St. Louis & 
San Francisco Railroad Company for the fiscal year ending June 30, 1916, having 
been sufficient to pay in full the interest from July 1, 1915, to June 30, 1916, on 
both the Adjustment Mortgage Bonds and the Income Mortgage Bonds of St. 
Louis-San Francisco Railway Company to be issued in the reorganization, bonds 
of said issues deliverable under the above-mentioned Plan and Agreement to 
holders of Certificates of Deposit for Refunding Mortgage Bonds and General 
Lien Mor e Bonds of St. Louis & San Francisco Railroad Company, will carry 
coupons for fixed interest for the fiscal year ended June 30, 1916, at the rate of 
six per cent per annum. 

Dated New York, November 1, 1916. 


J. & W. SELIGMAN & CO. SPEYER & CO. 
Reorganization Managers 
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The Wheeling and Lake Erie 
Railroad Company 


PLAN AND AGREEMENT OF REORGANIZATION 














To the Holders of : 
First Consolidated Four Per Cent Gold Bonds of The 
Wheeling & Lake Erie Railroad Company issued under 
the Deed of Trust dated September 1, 1899, to the Mercan- 
tile Trust Company (herein called “First Consolidated 4% 
Bonds’’); 


First Preferred Stock. Second Preferred Stock and Common 
Stock of said Company; 


Unsecured claims against said Company; 


Certificates of Deposit of Central Trust Company of New 
York, as Depositary under said Plan and Agreement, for 
said securities and claims: 


NOTICE is hereby given that the properties of The Wheeling & Lake Erie 
Railroad Company ‘have been sold under the decree of foreclosure and sale entered | peen 
April 1, 1914, and have been purchased in the interest of the Reorganization 
Managers for the purposes of the Plan and Agreement, and that the Reorganiza- 
tion Managers HAVE DECLARED THE PLAN AND AGREEMENT OPER- 
ATIVE. 


The time for the deposit of the above-mentioned securities and claims HAS 
BEEN EXTENDED UNTIL NOVEMBER 15, 1916, after which date no further 
deposits will be accepted, except upon such terms as may be imposed by the 
Reorganization Managers. 

The Reorganization Managers have arranged that holders of Certificates of 
Deposit for stock, instead of paying the amount of the assessment in full on the 
date which shall be designated in the call for such payment, may, at their option, 
pay on such date $12 for each share of stock deposited by them and have the 
remaining $15 for each such share advanced to them, such advance to be repaid 
on or before six months from such date, to bear interest at the rate of six per cent 
per annum and to be secured by the shares of stock of the New Company to which 
the holders of the Certificates of Deposit would be entitled upon making such 
payments in full. 


Printed copies of the Plan and Agreement may be obtained at the office of 
the Depositary. 


October 31, 1916. 


KUHN, LOEB & CO., 
BLAIR & CO., 


Reorganization Managers. 
CENTRAL TRUST COMPANY OF NEW YORK, 
54 Wall Street, New York City, 
Depositary. 


BYRNE, CUTCHEON & TAYLOR, 
HENRY W. DeFOREST, 
Counsel. 








TO HOLDERS OF 


Flint & Pere Marquette 


First Mortgage 6% and 4% Bonds Due 1920 
or OLD COLONY TRUST CO. CERTIFICATES OF DEPOSIT therefor. 


Referring to our previous notice under date of October 5, 1916, we are of the 
opinion that the Plan and Agreement for the reorganization of the Pere Marquette 
Railroad Company dated October 30, 1916, just published, does not accord the 
above named bonds the treatment to which they are justly entitled. Holders 
of such bonds are requested to send their names and addresses to Huntington 
Lanman, Secretary, 7 Wall Street, N. Y. City, and receive copies of the circular 
letter setting forth the position of this Committee in respect thereto. 

Copies of the Protective Agreement dated October 27, 1916, may be obtained 
from the Secretary of the Committee, or at the office of the Depositary. 

New York, November 1, 1916. 


EDWARD H. LADD, JR. » Chairman, 

Of the firm of Ladd & W 
GEORGE E. IDE, 

President, The Home Life Insurance Co. 
JOHN M. HOLCOMBE, 

President, Phoenix Mutual Life Insur- 

ance Co, 

FREDERICK H. SHIPMAN 

Treasurer, New York Life Insurance Co. 
GEORGE S. COE 

Of the firm of A. "M. Kidder & Co., 

Committee. 


WOOD, COOKE & SEITZ, Counsel, 
63 Wall Street, New York Cit ty. 
HUNTINGTON LANMAN, Secretary, 
7 Wall Street, New York City. 
TITLE GUARANTEE & TRUST CO., Depositary, 
176 Broadway, New York City. 





Dibideads 


THE CRIPPLE CREEK CENTRAL RAILWAY 
COMPANY. 


PREFERRED DIVIDEND NO. 44. 

The regular quarterly dividend of one per cent 
(1%) has been declared by tne Board of Direc- 
tors on the Preferred stock of this Company, 
payable to all Preferred stockholders of record as 
of November 15, 1916. Checks will be mailed 


December 1, 1916. 
E. 8S. HARTWELL, Treasurer. 
Dated Colorado Springs, Colo., Oct. 31. 1916. 


THE CRIPPLE CREEK CENTRAL RAILWAY 
. COMPANY ” 


COMMON DIVIDEND NO. 28. 

The regular quarterly dividend of one and one- 
half cent (144%) has been declared by the 
Board of Directors on the Common stock of this 
Compan ay payable to all Common stockholders 
of record as of a ee ag 15, 1916. Checks will 
be mailed Dea 5 16. 

8S. HARTWELL, Treasurer. 
Dated Cabiiadie Springs, Colo., Oct. 31, 1916. 


RORPOLK j MARIS RAILWAY CO. 
Board of Directors has declared a quar- 
Pe “dividend rf one per cent upon the Adjust- 
ment Preferred Stock of the Company, payabl 4 
at the office of the Company, Commercial 
Building, Philadelphia, Pa., on and after a 
ber 18, 1916, to the Adjustment Preferred Stock- 
eeistered at the close of business Octo- 


E. H. ALDEN, Secretary. 


CHICAGO, WILMINGTON & FRANKLIN COAL 
COMPANY 


(Massachusetts Corporation) 
STATE OF ILLINOIS. 
PREFERRED DIVIDEND NO. 3. 
‘ ey dividend of $1 50 per share has 
eclared on the Preferred Capital stock of 
One 7 & Franklin Coa 

payable Novem 1, 1916, to stockholders of 

record at the close of business October 26, 1916. 

STONE & WEBSTER, 

Transfer Agents. 


TAMPA ELECTRIC COMPANY 


Tampa, Florida. 
DIVIDEND NO. 48. 

A qeeniet ly dividend of $2 50 per share has 
been dec on the capital stock of Tome 
peng tebe eee payable November 15, 1916, 

Stockholders of record at the close of business 
Rovanier 7, 1916. 

STONE & WEBSTER, 
Transfer Agents. 


DIVIDEND NOTIC 
THE Cresson CONSOLIDATED GOLD 











holders as r 
ber 31, 1916 











NG & MILL 
NIG maou No. 49. 

Amount, $122,000 

Total amount to date, $3,916,162 50. 

Notice is hereby given that a ‘dividend of Ten 
(10) Cents per share has been declared upon all 
outstanding stock of ag apemaaee Consolidated 
Gold Mining & Millin 

Payable November 1 th, *i916, to stockholders 
of record October 31st, 1916. 

By order of Board of a 

ADOLPH F. ZANG, Secretary. 





Office of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 


Chicago 
The Board of Directors of the Mobile Electric 
Company, Mobile, Alabama, declared the 
regular quarterly dividend of one and peo-aner., 
ters per cent (134%) upon the preferred 
the company, payable by ch November 15th, 
1916, to stockholders of record as of the close of 
business October 31st, 1916. 
ROBERT J. GRAF, Secretary. 





fice of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 

Chicago 
The Board of Directors of the Western States 
Gas & Electric Com y of Delaware has declared 
the regular quarterly dividend of one-half of | 
per cent (% of 1%). upon the common stock of 
the company, peyente Wy y check November 15th, 
1916, to stockholders of record as of the close of 

business October it, 1916. 
BERT J. GRAF, Secretary. 


PACIFIC GAS & ELECTRIC CO. 
FIRST PREFERRED DIVIDEND NO. 9. 
ORIGINAL PREFERRED DIVIDEND nO: 43. 

The regular quarterly dividend of $1.50 
share upon the full-paid First Preferred and O 
nal Preferred Capital Stock of the compan for t 
perses commencing fnges 3 ‘ tore, ending 
ctober 31, 1916, will paid b checks mail 
November 15, 1916, to stockholders of record at 
3:30 o'clock P. ‘October 31, 1916. 
San Seakeieio’ California, October 31, 1916. 
A. F. HOCKENBEAMER 
Vice-President and Treasurer. 


UNITED STATES 
STEAMSHIP COMPANY 


New York, October 3lst, 1916. 
At a Board of Directors’ Meeting, held this 
day, an extra dividend of One-Half of One Per 
Cent was declared on the Ca a stock of this 
Company, payable December 1916, to stock- 
holders of reco at the preg ‘of business on 


November 1. 16. 
- CAMPBELL, Treasurer. 


GENERAL CHEMICAL COMPANY. 
25 Broad Street, New York, Oct. 20, 1916. 
A Periad dividend of one and one-half 7 
cent iis Yi 7) will will pe » paid , soem 1 42 1916 
November 20, . _ 











toe 
LANCASTER MORGAN, Treasurer. 
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Divibends 


CRUCIBLE STEEL CORP ANY OF ABERICA- 
Pittsburgh, Pa., Oct. 18, 1916. 
DIVIDEND NO. 49.—An extra dividend of 
two per cent (2%) has been declared on the 
Preferred Stock of this Company against deferred 
dividends perekte November 29, 1916, to stoek- 
holders of record November 15, 1916. Ohecks 
will be mailed. 
GEO. A. TURVILLE, Treasurer and Seeretary. 


SsOUrTnany —— 





NIA gage co. 


Calif. 
The regular . me... TR dividen: ow 1 75 r 
share on the outstanding Common Capital 5 Ber 
(being Common Stock Dividend No. 27) will be 


paid November 15, 1916, to stockholders of 
secosd at the close of business on October 31, 


W. L. PERCEY 
Treasurer. 


THE J. G. WHITE MANAGEMENT CORP. 
43 Exchange Place, New York City. 
The regular quarterly dividend (15th Quarter) 
of One and Three-Quarters Per Cent (134%) has 
been declared on the Preferred Stock of t this C Cor- 
——. payable December Ist, 1916, to stock- 
Iders of record November 18th, 1916. 
T. W. MOFFAT, Secretary. 


INTERNATIONAL HARVESTER CORPORA- 


Quarterly dividend No. i5, of $1 75 ers share 
upon the 300,000 shares of Preferred Stock, 
payable December 1, 1916, has been declared to 
stockholders of record at the close of business 


November 10, 1916 
G. A. RANNEY, 
Secr 








etary. 
INTERNATIONAL HAR YESTER COMPANY 
OF NEW JERSEY 


Quarterly dividend, Xe 39, of $1 75 per share 
- n the 300,000 shares of Preferred Stock, ay- 
le December 1, 1916, has been decla to 
speakdneldiane of record at the close of business 


November 10, 1916 
G. A. RANNEY, 
Secretary. 








THE YALE & TOWNE MANUFACTURING 
COMPANY 


An extra dividend, No. 86, of Five Per Cent 
(5%), has been declared by the Board of Directors, 
out of past earnings, payable November 10th, to 
stockholders of record at the close of business 
November 3rd, 1916. 

J. H. TOWNE, Secretary. 


Aotices 


UTAH SECURITIES CORPORATION. 
Ten Year Six Per Cent Gold Notes. 

Pursuant to Article V of the Trust Agreement, 
dated September 14th, 1912, made by the Utah 
Securities Corporation with the undersigned as 
Trustee, to secure the Ten Year Six Per Cent 
Gold Notes of the said Utah Securities Corpora- 
tion, Guaranty Trust Company of New York, 
as Trustee, thereunder, invites proposals in 
writing for the sale to it of the said notes at not 
exceeding 101 and accrued interest, for which 

urchase said Trustee has now on deposit One 

illion Two Hundred Thousand Three Hundred 
Fourteen Dollars and Thirty Two Cents ($1,- 
200,314 32). 

Sealed proposals will be received by the under- 
signed at its office, 140 Broadway, New York, 
City, until 12 o'clock noon on Friday, Novem- 
ber 17th, 1916. 

Notice of purchase of notes will be mailed on 
November 17th, 1916, and the notes so purchased 
must be delivered to the undersigned before the 
close of business on ee 24th, 1916, on 
which date interest will c 

GUARANTY TRUST Co. "oF NEW YORK. 

CHARLES H. SABIN, President. 

Dated, November 3rd, 1916. 














CINCINNATI INDIANAPOLIS ST. LOUIS & 
CHICAGO RAILWAY CO. 
Grand Central Terminal, 
New York, Nov. 1, 1916. 

The undersigned Sinking Fund Commissioners 
under the C. Il. St. L. & C. First Consolidated 
Six Per Cent Mortgage, hereby certify that we have 
drawn bonds to be applied to Sinking Fund Account 
Nov. 1, 1916, in accordance with the provisions 
of the said mortgage, and that the bonds bearing 
numbers as follows, viz.: 188, 190, 323, 829, 936 
and 987, have been drawn for such purpose, that 
interest on the said bonds will cease on the first 
day of May, 1917, and that the bonds will be 
taken ps on'and after that day at 105 per cent 
at the office of the Treasurer, Room 3111, Grand 
Central Terminal, New York, 7; 
A. H. SMITH, 
W. A. WILDHACK, 
WALTER P. BLISS, 

Sinking Fund Commissioners. 
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NOVEMBER MUNICIPAL BOND LIST 


Municipal Bonds are exempt frem payment of Federal Income Tax 


Maturity. Income. 

$100,000 *New York State ______________-_-- 1964 3.75% 
150,000 *Albany, New York__________-_-_-- 1927-1956 3.75% 
60,000 *Rochester, New York__________-_- 1928-1945 3.75% 
250,000 *Syracuse, New York__________-__- 1920-1936 3.75% 
8 RS OS eee ee 1917-1936 3.75% 
60,000 *Westchester County, New York__1946-1949 3.75% 
200,000 *Buffalo, New York____________-_- 1920-1946 3.75% 
300,000 *Yonkers, New York____________-- 1919-1920 3.80% 
40,000 *Mount Vernon, New York______-- 1917-1927 3.80% 
30,000 *Mount Pleasant, New York__-__-_-- 1919-1934 3.95% 
10,000 Portland, Oregon_________-___--- 1943 4.00% 
60,000 Butte, Montana_____________-_-- 1926-1934 4.25% 
Tee, See... kn nome annnen 1929-1965 4.25% 
9,000 Memphis, Tennessee_____.___-_--- 1954 4.35% 
100,000 Missoula, Montana_______._.---- 1936 4.40% 
35,000 Bradentown, Florida_______.-_--- 1946-1936 4.75% 


*Tazx exempt in New York State. 


Our November bond circular is now ready for distribution. 
We shall be pleased to mail copies upon request. 


FARSON, SON & CO., 


Members New York Stock Exchange 
NEW YORK 


115 Broadway 


CHICAGO 
39 SO. LA SALLE STREET 























$73,000 Erie R. R. Equipment Trust 414s, 


Due 1920-1925 
to yield 4.20% to 4.35% 


$157,000 Minn. St. Paul & Sault Ste Marie Eq. Trust 44s & 5s, 


Due 1920-1923 
to yield 4.15% to 4.25% 


$126,000 Chicage, St. Louis & New Orleans Equip. Trust 5s, 


(Guar. Prin. & Int. Illinois Central RR.) 
Due 1920—1922 


to yield 4.20% and 4.25% 
EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 Broadway, New York Telephone Rector 8870 




















Southern Oil & Transport 
Corporation 


Descriptive Letter on request 


A. H. Martens & Co. 


Tel. Rector 1955-1956 New York 
TORONTO DETROIT 


61 Broadway 
CHICAGO 


























QcCHMIDT &(JALLATIN, 
Members of the 
Nee York Stock Exchange 


(li Broadway 
New York 




















WE OFFER, SUBJECT TO SALE 
$200,000 
Chicago, Milwaukee & St. Paul Railway Company 
General & Refunding Mortgage Gold 
4%s, Jan. 2014 
Price, 954 and interest, yielding 4.72% 


BLODGET & CO. 


60 State Street, BOSTON 34 Pine Street, NEW YORK 
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REORGANIZATION 


OF 


Pere Marquette Railroad Company 








To Holders of the Bonds, Coupons, Obligations and Stock hereinafter mentioned: 


A Plan and Agreement dated October 30, 1916, for the Reorganization of Pere Marquette Railroad Company has 
been prepared under which the undersigned have undertaken to act as Reorganization Managers. 


Holders of certificates of deposit, issued under the Agreement dated April 6, 1914, as amended, between the de™ 
positors of securities who should become parties thereto in the manner therein provided and the Committee thereby consti- 
tuted for First Mortgage Six Per Cent Gold Bonds of Fiint & Pere Marquette Railroad Company, First Mortgage 
Four Per Cent Gold Bonds of Flint & Pere Marquette Railroad Company, First Mortgage (Toledo Division) Five 
Per Cent Gold Bonds of Flint & Pere Marquette Railroad Company, First Mortgage (Port Huron Division) Five Per 
Cent Gold Bonds of Flint & Pere Marquette Railroad Company, First Consolidated Mortgage Five Per Cent 
Gold Bonds of Flint & Pere Marquette Railroad Company, First Mortgage Five Per Cent Bonds of Chicago & 
West Michigan Railway Company, First Mortgage Five Per Cent Bonds of Chicago & North Michigan Railroad 
Company, First Consolidated Mortgage Four Per Cent Bonds of Detroit Grand Rapids & Western Railroad Com- 
pany, First Mortgage Four Per Cent Gold Bonds of Saginaw Tuscola & Huron Railroad Company, First Mortgage 
Five Per Cent Gold Bonds of Grand Rapids Belding & Saginaw Railroad Company and First Mortgage Four 
Per Cent Gold Bonds of Pere Marquette Railroad Company of Indiana (hereinafter collectively termed Divisional 
Bonds) who shall not exercise the right of withdrawal under the Agreement dated April 6, 1914, as amended, become parties 
to said Plan and Agreement without the issue of new certificates of deposit. 


Holders of certificates of deposit issued under the Agreement dated June 3, 1912, between the Committee thereby 
constituted and holders of Consolidated Mortgage Four Per Cent Gold Bonds of Pere Marquette Railroad Company, 
unless the holders of more than one third in amount of the certificates of deposit outstanding under said Agreement dated 
June 3, 1912, within the time limited in accordance therewith, shall file written notice of dissent from said Plan and Agree- 
ment, become parties to said Plan and Agreement without the issue of new certificates of deposit. 


Holders of certificates of deposit issued under the Agreement dated April 8, 1912, between the Committee thereby 
constituted and holders of Refunding Mortgage Four Per Cent Gold Bonds of Pere Marquette Railroad Company 
who shall not exercise the right of withdrawal under the Agreement dated April 8, 1912, become parties to said Plan and 
Agreement without the issue of new certificates of deposit. 


Holders of undeposited Divisional Bonds, Consolidated Mortgage Bonds and Refunding Mortgage Bond® 
may become parties to said Plan and Agreement by depositing their bonds, accompanied by the required coupons, with th® 
Depositaries (or Agents of Depositaries) for bonds of the respective issues under the respective Agreements dated April 6 
1914, as amended June 3, 1912, and April 8, 1912, receiving therefor certificates of deposit issued under said respective 
Agreements. 


Holders of Short Term (Old Colony) Six Per Cent Notes dated February 9, 1912, and February 26, 1912, of 
Pere Marquette Railroad Company; Detached Coupons due April 1, 1912, pertaining to First Mortgage Six Per 
Cent Gold Bonds of Flint & Pere Marquette Railroad Company, due April 1, 1912, pertaining to First Mortgage 
Four Per Cent Gold Bonds of Flint & Pere Marquette Railroad Company, due April 1, 1912, pertaining to First 
Consolidated Mortgage Four Per Cent Bonds of Detroit Grand Rapids & Western Railroad Company, and due 
July 1, 1912, January 1, 1913, July 1, 1913, and January 1, 1914, pertaining to Refunding Mortgage Bonds of 
Pere Marquette Railroad Company, may become parties to said Plan and Agreement by depositing the same under said 
Plan and Agreement receiving therefor certificates of deposit. Short Term (Old Colony) Six Per Cent Notes must be 
accompanied by Improvement and Refunding General Mortgage Bonds of Pere Marquette Railroad Company 
and Certificates of Interest of Bankers Trust Company, Depositary, in Refunding Mortgage Bonds subject to prior 
lien of Equipment Trust Agreements, to the extent respectively acquired by the holders of said Short Term (Old Colony) 
Six Per Cent Notes at the sales of February 17, 1915, and December 6, 1915. : 


Holders of Six Per Cent Collateral Trust Gold Notes, Six Per Cent Five Year Gold Debentures and First 
Preferred Stock, Second Preferred Stock and Common Stock of Pere Marquette Railroad Company in order to 
Obtain the rights of purchase offered under said Plan and Agreement by the Purchase Syndicate therein mentioned must 
deposit their securities under said Plan and Agreement, receiving therefor certificates of deposit, and at the time of deposit 
there must be paid in cash for account of the Purchase Syndicate, in respect of each $1,000 principal or par amount thereof 
deposited in the case of (a) Collateral Trust Notes, the sum of $70 (b) Debentures, the sum of $66 50 and (c) First 
Preferred Stock, Second Preferred Stock and Common Stock the sum of $17 50 and at the same rates for other prin- 
cipal or par amounts. Collateral Trust Notes must be accompanied by coupons of September 1, 1912, and subsequent 
coupons and Participation Certificates of Bankers Trust Company, Depositary for interests in Improvement 
and Refunding General Mortgage Bonds of Pere Marquette Railroad Company and Certificates of Interest of 
Bankers Trust Company, Depositary, for interests in Refunding Mortgage Bonds subject to prior lien of Equipment 
Trust Agreements, to the extent respectively received by the holders of Collateral Trust Notes in the distribution of securi- 
ties by the Committee constituted under the Agreement dated May 3, 1912, of holders of Collateral Trust Notes upon the 
termination of the affairs of said Committee. Debentures must be accompanied by the coupons of July 1, 1912. 


RIGHTS OF PURCHASE. 





Depositors of Collateral Trust Notes, Debentures and Stock making the aforesaid payment will be entitled, 
as provided in said Plan and Agreement, to receive Subscription Warrants, either Series A or Series B as they shall 
elect at the time of making such deposit and payment, and also will be entitled to receive Application Certificates. 


Holders of certificates of deposit for Refunding Mortgage Bonds of Pere Marquette Railroad Company stamped 
as assenting to said Plan and Agreement upon presentation of their certificates of deposit for appropriate stamping and 
upon payment at the rate of $43 75 for each $1,000 principal amount of Refunding Mortgage Bonds, represented by their 
certificates of deposit, will be entitled as provided in said Plan and Agreement to receive Subscription Warrants either 
Series A or Series B as they shall elect at the time of making such payment and also will be entitled to receive Appli- 
cation Certificates. 


Holders of Certificates of Deposit for Divisional Bonds and Consolidated Mortgage Bonds stamped as assenting 
to said Plan and Agreement upon presentation of their certificates of deposit for appropriate stamping will be entitled to 
receive Application Certificates only. 


Holders of Application Certificates in order to avail of the offer of the Purchase Syndicate set forth in said Plan 
and Agreement must detach the Application Forms annexed thereto, properly fill out and file the same accompanied by a 
payment in cash equal in amount to $17 50 in respect of each share of Prior Preference Stock applied for. Application 
Certificates in case of allotment and as soon thereafter as practicable will be exchangeable for Subscription Warrants. 


All desposits of securities under the Planand Agreement and payments required in connection therewith must be made 
on or before DECEMBER 4, 1916. 
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Holders of Certificates of Deposit of Astor Trust Company issued under the Agreement dated June 21, 1916 
between the Committee thereby constituted and holders of Collateral Trust Notes and other securities, and Certificates 
of Deposit of Guaranty Trust Company of New York issued under the Agreement dated April 8, 1912, between the 
Committee thereby constituted and holders of Debentures, who desire to accept the benefits of said Plan and Agreement, 
may deliver their Certificates of Deposit, properly endorsed for transfer, if registered, to the Depositary under said Plan and 


Agreement for Collateral Trust Notes and Debentures, who will for their account surrender the same against the delive 
under the Plan and Agreement of the securities represented thereby without requiring the payment by such holders of the 


share of the expenses and compensation of the respective Committees constituted by the respective agreements under which 
their said certificates of deposit were issued. 


All payments required of holders of certificates of deposit for Refunding Mortgage Bonds as a condition of receiving 
Subscription Warrants must be made on or before the close of business on DECEMBER 4, 1916. 


On or before the close of business on DECEMBER 18, 1916, Application Forms must be filed accompanied by the 


equired payment in respect thereof. 








The Reorganization Managers give notice that all deposits and payments must be made promptly on or 


before the days specified. 


All deposits and payments under the Plan and Agreement must be made to the appropriate Depositary thereunder 


as follows : 


Depositary for all Divisional Bonds: 
OLD COLONY TRUST COMPANY 
17 Court Street, Boston, Mass. 


Depositary also for 


Flint & Pere Marquette Port Huron Division First Mortgage 


Gold Bonds: 


Flint & Pere Marquette First Consolidated Mortgage Gold 


nds: 


CENTRAL TRUST COMPANY OF NEW YORK 


54 Wall Street, New York. 
Depositary also for 


Saginaw Tuscola & Huron First Mortgage Gold Bonds: 


THE NEW YORK TRUST COMPANY 
24 Broad Street, New York. 


Depositary for Consolidated Mortgage Bonds: 
THE FARMERS’ LOAN & TRUST COMPANY 
22 William Street, New York City. 


Depositary for Refunding Mortgage Bonds: 


BANKERS TRUST COMPANY 


OLD COLONY 


14 Wall Street, New York. 


Depositary for Short Term Six Per Cent Notes: 


TRUST COMPANY 


17 Court Street, Boston, Mass. 


Depositary for all other Securities and for Stock: 


CENTRAL TRUST COMPANY OF NEW YORE 
54 Wall Street, New York. 


All payments made under the Plan and Agreement as a condition 
of Deposit, or in respect of Subscription Warrants or Appli- 


cation Forms must be made to 


All Subscription Warrants and Application Certificates will be 


issued by 
All Application Forms must be filed with 


CENTRAL TRUST COMPANY OF NEW YORK, Depositary, 
54 Wall Street, New York City. 


Copies of said Plan and Agreement to which reference is hereby made for a full statement of the terms, 
conditions and provisions thereof, may be obtained from the undersigned or from any of the Depositaries under 


said Plan and Agreement. 


Dated, New York, October 30, 1916. 


J, & W. SELIGMAN & CO. 


ROBERT WINTHROP & CO. 


Reorganization Managers. 


EUGENE V. R. THAYER 








To Holders of Certificates of Deposit 
issued under the Underlying 
Bonds Protective Agreement, dated 
6th April, 1914, as amended, be- 
tween the Committee therein 
named and the holders of bonds 
who should become parties there- 
to, for the following bonds: 


Flint & Pere Marquette Railroad Company 


First Mortgage 6 per cent Gold Bonds, 


due October 1, 1920; 


Flint & Pere Marquette Railroad Company 
First Mortgage 4 per cent Gold Bonds, 
due October 1, 1920; 


Chicago & West Michigan Railway Company 
First Mortgage 5 per cent Bonds, due 
December 1, 1921; 


Flint & Pere Marquette Railroad Company 
(Port Huron Division) First Mortgage 
5 per cent Fifty Year Gold Bonds, due 
April 1, 1939; 


Flint & Pere Marquette Railroad Company 
First Consolidated Mortgage 5 per cent 
Gold Bonds, due May 1, 1939; 


Chicago & North Michigan Railroad Company 
First Mortgage Five Per Cent Bonds, due 
May 1, 1931; 

Detroit Grand Rapids & Western Railroad 
Company First Consolidated Mortgage 
Bonds, due April 1, 1946; 


Flint & Pere Marquette Railroad Company 
(Toledo Division) First Mortgage Five 
Per Cent Forty Year Gold Bonds, due 
July 1, 1937; 


Grand Rapids Belding & Saginaw Railroad 
Company First Mortgage Gold Bonds, 
due March 1, 1924; 


Saginaw Tuscola & Huron Railroad Company 
First Mortgage Four Per Cent Gold 
Bonds, due August 1, 1931; 


Pere Marquette Railroad Company of Indiana 
First Mortgage Four Per Cent Gold 
Bonds, due May 1, 1943. 


Notice is hereby given that a Plan and Agree- 
ment dated October 30, 1916, for the reorgan- 
ization of Pere Marquette Railroad Company 
has been prepared and adopted by the under- 
signed Committee and a copy of said Plan and 
Agreement has been filed with Old Colony Trust 
Company, Central Trust Company of New York 
and The New York Trust Company, the De- 
positaries under said Agreement dated the 6th 
April, 1914, as amended. 


Any holder of a Certificate of Deposit issued 
under said Agreement dated the 6th April, 1914, 
as amended, who does not approve the said Plan 
and Agreement may on or before December 1, 
1916, surrender his respective Certificates of 
Deposit and withdraw the bonds represented 


thereby upon payment of an amount equal to|@ 


1% of the principal amount of the said bonds as 
his pro rata share of the expenses and compen- 
sation of the Committee, as provided in said 
Agreement dated the 6th April, 1914, as amended. 


Dated at Boston, October 30, 1916. 


E. Vv. R. THAYER, 
Chairman, 
ARTHUR ADAMS, 
S. T. CRAPO, 
FREDERICK H. ECKER, 
FRANCIS R. HART, 
HENRY R. HOYT, 
R. WALTER LEIGH, 
OLIVER PRESCOTT, 
H. F. WHITCOMB, 
ALBERT H. WIGGIN. 
JOHN G. MILBURN, 
STOREY, THORNDIKE, PALMER & 
DODGE, 
Counsel. 


To Holders of Certificates of Deposit 
for Pere Marquette Railroad Com- 
pany Consolidated Mortgage Four 
Per Cent Gold Bonds, due 1951, 
issued under the Agreement dated 
June 3, 1912, between holders of 
said bonds who should become 
parties thereto and the Committee 
therein named: 


NOTICE is hereby given that a Plan and 
ent dated October 30, 1916, for the re- 
organization of Pere Marquette Railroad Com- 
prepared and adopted by the 


under d Agreement of June 3, 1912, 
within the thirty day period prescribed b 
Agreement, file with the Farmers’ & Trust 
Company, the D gf at its office, 22 Wil- 
liam Street, New York City, a written notice of 
issent from said Plan and Agreement spec 
the date or dates and the number or numbers 
the certificates held by him. Unless holders of 
outstanding certificates issued under said Agree- 
ment of June 3, 1912, for more than one-third in 
amount of bonds deposi under said ent 
shall file such written notice of dissent m 
saa SES Agrees we ae oy he, 
agreemen une 3 
prescribed, said Plan and ent shall be 
effective and binding on all ho of certificates 
> _ issued under said Agreement of June 3, 


Dated, New York, October 30, 1916. 
EDWIN S. MARSTON, 
Chairman, 
CHARLES W. COX, 
WILLIAM W. CRAPO, 
A. R. KUSER, 
THOMAS N. McCARTER, 
C. MINOT WELD, 
BEEKMAN WINTHROP, 
CADWALADER wickensuai Tar 
i TAFT, 


ma, 
y, 








xx 


| 


THE CHRONICLE 





[Vou. 103. 








Sinancial 
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To Holders of Certificates of Deposit 
for Pere Marquette Railroad Com- 
pany Refunding Mortgage Four 
Per Cent Bonds, due 1955, issued 
under the Agreement dated April 
8, 1912, between holders of said 
bonds who should become parties 
thereto and the Committee therein 


named: 


Notice is hereby given that a Plan and Agree- 
dated October 30. 1916, for the Lae ga 


tion of Pere et ge Com 

been prepared an Tole by we ey v= A 

Gomanistes, and that a copy of said Plan ane 

Agreement has been filed with Ee. Trus 

Yak Ciaauay, "te Laan at te Oa Colony 
ompany, the of the 

under said Fereunent, dated April 8, 1912. 

Any holder of a Conaetionse of Deposit issued 
under said monn oO ae ~ 8, 1912, may 
on or before 4 

y, a 


to the Depos positary, B 
its office, 14 Wall Street, New York City, of his 
Certificate of Deposit, with a poy executed 


ransfer thereof if registered withdraw from said 


—— 


Refunding 


yh ae dated April 8, pg 
e Four Per Cent Bonds the amount 


and of the ter represented by his Certificate 
of Deposit upon payment of an amount equal to 
1% the princ 


Pal 2 a of the said — 


expenses and co 
penenaite of the ye as provided in “eaid 
Agreement dated April 8, 1912. 
Dated, New York, October 30, 1916. 
FREDERICK STRAUSS, 
Chairman, 
GORDON ABBOTT, 
FRANKLIN Q. BROWN, 
F. N. B. CLOSE, 
COLGATE HOYT, 
F. J. LISMAN, 
Committee. 
JOLINE, LARKIN & RATHBONE, 
Counsel. 


To Holders of Certificates of Deposit 
for Five year Six Per Cent Col- 
lateral Gold Notes of Pere Mar- 
quette Railroad Company, and 
other securities, issued under the 
Agreement dated June 21, 1916, 
between the Committee therein 
named and the holders of said 
notes and securities who should 


become parties thereto: 


The undersigned Committee recommends to 
Holders of Certificates of Deposit above men- 
tioned, the acceptance by them, so far as = 
interests are concerned, of the Plan and Agreemen 
for the Reorganization of Pere M ST ae Rail. 

Company, dated October 30, 16, a copy 

of which has eon filed with Astor Trust Company 
under said Agreement dated 
To facilitate the deposit of 
securities under said Plan and ment the 
undersigned committee has terminated said 
Agreement dated June 21, 1916. 


Any Holder of a Certificate of Deposit issued 
under said agreement, dated June 21, 1916, may 
s. any time hereafter upon surrender to the 

positary, Astor Trust Company, at its office, 
wee Fifth Avenue, New York City, of his Cer- 
tificate of Deposit receive securities to the amount 
and of the represented by such Certifi- 
cate upon payment to > the Depositary at the rate 
of seventy-five cents for each one thousand 
=— of Improvement and Refund General 
e Five Per Cent Bonds of Pere Marquett 
Feat Company or wertigpetion Certificates 
of Bankers Trust Company, D epositary therefor 
represented by ~ Certificate Deposit, as his 
pro rata share of the expenses and compensation 
of the Committee as provided in said Agreement, 
dated June 21, 1916. 


Dated, New York, October 30, 1916. 
E. R. TINKER, 
Chairman, 
G. M. P. MURPHY, 
HENRY J. COCHRAN, 


Committee. 
WHITE & CASE, 
Counsel 








To Holders of Certificates of Deposit 
for Six Per Cent Five Year Gold 
Debentures of Pere Marquette 
Railroad Company issued under 
the Agreement dated April 8, 1912, 
between the Committee therein 
named and the holders of said 
debentures who should become 
parties thereto: 


The undersigned Committee recommends to 
depositors of debentures under said Agreement, 
dated April 8, 1912, the acceptance, so far as 
their interests are concerned, of the Plan and 

ent for the Reorganization of Pere Mar- 
quette Railroad Company, dated October 30, 
1916, a copy of which has been filed with Guaranty 
Trust Company =" P| York ane Old Colony 

Sey he Depositaries under said 
Agreement dated April 8, 1912. To facilitate 
the —,. of debentures under said — and 
Agreement my undersigned Comm 
terminated said Agreement dated ‘April’ a O12. 
Any holder of a Certificate of Deposit issued 
under said Agreement, dated April 8, 1912, may 
at any time hereafter, upon surrender to the 
Depositary, Guaranty Trust Company of New 
York, at its otfioe. 140 Broadway, New York 
City, or to the Depositary, Old Colony Trust 
Company at its office, 17 Court Street, Boston, 
Massachusetts, of his Certificate of Deposit with 
a ory executed transfer thereof, if ed, 
receive debentures to the amount and of the 
character represented by such Certificate of 
Deposit upon payment at the rate of Nine and 
50-100 Dollars ($9 50) for each One Thousand 
Dollars ($1,000) face amount of Le agree 
represented by is Certificate of Deposit, 
pro rata share of the expenses and cumpensation 
| eyes ittee, as provided in said Agreement 

p 


Dated, New York, October 30, 1916. 
ALEXANDER J. HEMPHILL, 
Chairman. 
LEWIS B. FRANKLIN, 
Secretary. 
INGRAHAM, SHEEHAN & MORAN, 
Counsel. 

















CAPITAL 
No Bonds 


as follows: 


turers of this country. 


increase the equipment, 


crease of approximately 


York and the Registrar 


servative and experienced 


Orders Executed 


67 Exchange Place 








CARWEN STEEL TOOL CO. 


(Incorporated under the laws of Delaware) 


Par Value $10 No Preferred Stock 
We summarize from the President’s letter to us 


“The company is at present engaged in the man- 
ufacture of high-grade steel tools, gauges, milling 
cutters, braiding machines, ball bearings, &c. 
plant is located at North Philadelphia, Pa. It is now 
operating day and night to capacity on orders from 
some of the leading steel and implement manufac- 
The net profit of the busi- 
ness for the eight months ending Aug. 31, 1916, was 
at the rate of approximately 23% per annum on the 
outstanding stock. The Company has been obliged 
during the past few months to refuse almost as much 
business as it has accepted. 


pleted, the output and earnings should show an in- 
wen” products show a constant and increasing de- 
mand. The transfer agent of the Company is the 
Security Transfer & Registrar Company of New 


Equitable Trust Company of New York. The man- 
agement of the Company is in the hands of con- 


Stock now listed and actively traded in on New York Curb Market. 


FANNING, BUCK & CO. 


TELEPHONES, RECTOR 6885, 6886, 6887, 6888, 6889, 6890 
The information contained in this advertisement, while obtained from 
sources we believe to be reliable, is not guaranteed by us. 


$1,000,000 


Its 


It is now planned to 
and when same is com- 


100%. All of the “Car- 


of the Company is the 


men.”’ 


Detailed Circular on Request 


New York City 











a 





Select as your New 
York Correspondent 


that banking institution 
which offers for considera- 
tion a real business propo- 
sition. 


This Company will pay a 
liberal rate of interest on 
your average daily balance. 
It is prepared to render a 
complete and thorough ser- 
vice in the handling of your 
New York business. This 
service is guaranteed by 
large resources anda strong 
directorate. Permit us to 
explain our service advan- 
tages—by letter or inter- 
view. 


Resources $75,000,000 


METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORK 
49 Wall Street 

















We take pleasure in announcing that 


MR. HENRY B. SMITH 


has this day been admitted to membership 
in our firm. 


SARTORIUS & EINSTEIN 


Members New York Stock Exchange. 
New York, Nov. 1, 1916. 20 Broad St. 
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National Motor Car & Vehicle Corporation 


(Incorporated under the Laws of the State of New York) 


Makers of the “National Car” 








Redmond & Co., New York Guaranty Trust Co., of New York 
Transfer Agents Registrar 
CAPITALIZATION 
80,000 shares without par value 
a Sa SL AIRES WEE See sy Se Cea 53,000 shares 
Taken by present interests. _...............--.--- 27 ,000 shares 


Mr. Arthur C. Newby, President of the existing company, has briefly summarized some of the more important 
facts relating to this issue as follows; 


“Capitalization 80,000 shares of no par value. 


“Over one-third of the above will be taken by the present management and its asso- 
ciates. 


“The Company has no mortgage, no bonded indebtedness and no preferred stock. 


“The Company will at first be a holding company for the entire capital stock of the 
National Motor Vehicle Company (an Indiana Corporation), but it is intended promptly 
to take over that company as a going concern. The National Motor Vehicle Company has 
a modern plant, principally reinforced concrete, in Indianapolis, Indiana, of 262,000 square 
feet floor space, which is owned in fee simple (including building now nearing completion 
to provide for the increased output). 


“It is estimated that their net earnings for the year ending June 30th, 1917, will be 
from $1,000,000 to $1,100,000 on a maximum output of about 6,000 cars. This estimate is 
based upon orders actually taken and on contracts made by the Company for needed ma- 
terials. This is at the rate of over 30% on the subscription price of $42 50 per share. With 
an output of 2,499 cars last year, the net earnings of the National Motor Vehicle Company 
were $425,000, equal to 1214% on the capitalization of the New Company at the issue price. 


“The National Motor Vehicle Company and its predecessor have manufactured the 
well known National cars for a period of 16 years. The Company makes a six cylinder 
7 pasenger car which sells for $1,750 and a twin six (12 cylinder) 7 passenger car which 
sells for $2,150. 


“The management remains in the hands of the same people who have placedjthe 
National Motor Vehicle Company in its present successful condition.” 


Engineering features have been examined by V. Z. Caracristi, Consulting Engineer, 
30 Church Street, New York. 


The accounts have been examined by Messrs. Price, Waterhouse & Co., New York. 
An appraisal of the property has been made by the American Appraisal Company. 


All legal details have been approved by Messrs. Baldwin & Curtis, New York, attor- 
neys for the company, and Messrs. Cravath & Henderson, New York, for the bankers. 


It is intended to make application to list this stock on the New York Stock Exchange. 
The above statements are believed to be accurate, having been obtained from official sources, but are not guaranteed. 


ACTING AS SYNDICATE MANAGERS, WE HAVE PURCHASED 53,000 SHARES OF 
THE ABOVE STOCK, AND HAVING SOLD ALL OF THE STOCK SO ACQUIRED BY US, 
THIS ADVERTISEMENT APPEARS AS A MATTER OF RECORD ONLY. 


PYNE, KENDALL & HOLLISTER : LEONARD SNIDER & CO. 





























55 Wall Street, New York 62 Broadway, New York 
bat a in he “aad EXEMPT FROM FEDERAL INCOME TAX 
noureties @ Eligible to secure Postal Savings Deposits 
. Rate. Maturity. Yield. 
New Orl. Tex. & Mexico R. R. ||| $150,000 State of Georgia 4V,% 1943-45 3.85% 
AND 35,000 City of Cincinnati, O. 4l, 1926 3.85 
. . 70,000 State of Mississippi 41/, 1933-35 3.90 
Western Pacific Railroad 320,000 City of Columbus,O. 414 1935-45 3.90 
° 70,000 City of Dayton, O. 4l, 1936 3.90 
Rauscher & Childress 30,000 City of Paterson, N. J. 414 1943 3.95 
64 WALL ST. Phone 5834 Hanover 25,000 Cityof Atlantic City,N.J. 414 1933-41 4.00 ] 











LEGAL INVESTMENTS FOR SAVINGS BANKS AND TRUST FUNDS 
IN NEW YORK STATE 


UNLISTED BONDS R. M. GRANT & CO. 


Railroad Public Utility Industrial 31 NASSAU ST.. NEW YORK ae 
FRANK P. WARD, 15 Broad St., N. Y. oe , HICAGO 
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100,000 shares 


(without par value) 


Transue & Williams Steel Forging Corporation 


The Chase National Bank 
Registrar 


Guaranty Trust Company 
Transfer Agent 


After an examination of the properties and business of Transue & Wil- 
liams Co., of Alliance, Ohio, and a report thereon by Julian Kennedy, an ap- 
praisal by The American Appraisal Co., and an audit by Messrs. Arthur 
Young & Co., an agreement has been made pursuant to which said property 
and business as a going concern is to be purchased and vested in a New York 
Corporation, to be named Transue & Williams Steel Forging Corporation, with 
an authorized capital of 110,000 shares with no par value, of which 100,000 
shares will be issued for said property and business plus $750,000 cash to be 
paid into the new company. The remaining authorized capital will be unissued 
for the present. 


__ From the enclosed letter of Mr. O. F. Transue, Vice-President and General 
Manager of the old company, and who is to be President of the new company, we 
summarize as follows: 


(1) The new company has a forging capacity of 40,000 tons and a stamp- 
ing capacity of 4,000 tons, which represents probably the largest tonnage of 
drop forgings produced by a single plant in the industry. The company’s plants 
are thoroughly modern and well equipped and have the advantage of splendid 
railroad and power facilities. 


(2) Gross earnings have increased approximately 800% in the past six 
years and net earnings have increased 1,100%. Estimated net earnings for 
1916, based on seven months’ results, indicate earnings of at least $1,200,000 for 
the year, or approximately $12 per share on the stock to be outstanding. 


(3).The business of this company has increased steadily regardless of fluc- 
tuations in the steel industry as a whole. For instance, during the last year of 
general depression in the steel industry, 1914, this company’s sales actually in- 
creased 35% and net earnings increased 20%, due to the constantly increasing de- 

mand for its special products. 


Based upon the cash purchase price actually to be paid for the entire prop- 
erty and assets of the old company as a going concern and including said addi- 
tional cash working capital to be provided, the assets of the new company 
will be equivalent to approximately $37 50 per share, of which $16 per share, 
or approximately $1,600,000, will be represented by net working capital. 


All statements are believed to be accurate, having been obtained from official sources ,but 
they are not guaranteed. 


All legal matters pertaining to this issue are being passed upon by Messrs. 
Wing & Russell of New York City, Counsel for the bankers, and by Messrs. 
Lynch, Day, Fimple & Lynch, of Canton, Ohio, Counsel for the old company. 


ACTING AS SYNDICATE MANAGERS WE HAVE AGREED TO PURCHASE 70,000 
SHARES OF THE ABOVE STOCK WHEN, AS AND IF ISSUED AND HAVING SOLD 
AT $45.50 PER SHARE ALL OF THE STOCK SO ACQUIRED BY US THIS ADVER- 
TISEMENT APPEARS AS A MATTER OF RECORD ONLY. 


Hornblower & Weeks 


42 Broadway 


Dominick & Dominick 


115 Broadway 


Kissel, Kinnicutt & Co. 


14 Wall Street 

















New York 


VoL. 103. 








Produce Exchange Bank 


LUDWIG & CRANE 








BANKERS TRUST COMPANY 


Successors to T. W. Stephens & Co. Acts as Executor, 
3? BROADWAY, Corner BEAVER ST. Trustee, Agent, 
Capital $1,000,000 Custodian. 
Surplus and Undivided Profits 1,000,000 
Poreign Exch Cabl iti 
oreizn Exchange bought and sold. | Cable Investment Securities 


an 
Oredit “available in all parte of the world. 
ACCOUNTS INVITED. 





New York 


61 Broadway 

















Nov. 4 1916.] 


THE CHRONICLE XX1Il 











Fimancial 

















$7,500,000 


Brazilian Traction, Light & Power Company 
Three-Year 6% Secured Gold Notes 


Dated November 1, 1916 Due November 1, 1919 . 


Total Authorized and Outstanding, $7,500.000 


Coupon Notes of $1,000. Interest payable May 1 and November 1. 
Principal and interest payable in gold in New York; also payable in 
Toronto. Callable as a whole, or in part by lot, at 103 and interest 
on any interest date to and including November 1, 1918, or at 
101 and interest on May 1, 1919. 


Central Trust Company of New York, Trustee 





The information given below is summarized from a letter to us from 
Mr. Alexander Mackenzie, President of the Company : 


The Brazilian Traction, Light & Power Company does the street 
railway, electric light and power, gas and telephone business in the 
cities of Rio de Janeiro and Sao Paulo, Brazil, and adjacent terri- 
tory, serving a population estimated at about 2,000,000. 


These notes are the direct obligation of the company, comprising 
its only funded debt, and are specifically secured by pledge with the 
Trustee of $15,000,000 mortgage bonds of subsidiary companies. 


Available earnings in 1915 were about twelve times annual interest 
on the notes. 


The properties covered by the pledged collateral represent a cash 
investment of over $100,000,000, with only about $59,000,000 out- 
standing prior bonds. 


The notes are followed by stocks having a present value in the 
London market of nearly ten times the par of the issue. 





We offer the above notes subject to the approval of legal proceed- 
ings by our counsel, Messrs. Cadwalader, Wickersham & Taft. ° 


Price 99 and Interest. To Net about 638% 


Wm. A. Read & Co. 


New York 
Chicago Boston Philadelphia London 





This advertisement is published as a matter of record, all of the notes having been sold. 
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$2,500,000 


The Shawinigan Water & PowerCo. 


Province of Quebec 


Two-Year 5% Secured Gold Coupon Notes 


Closed Issue 


Dated October 2, 1916 Due October 1, 1918 


Interest payable April 1 and October 1 at New York Trust Company, 
Trustee, New York, without deduction for taxes of any nature imposed 
by any taxing authority in Canada. Notes in denomination of $1,000 
with privilege of registration as to principal. Callable in lots of not less 
than $500,000, at 101 and int. on any interest date upon 30 days’ notice. 


We summarize as follows from a letter of Mr. J. E. Aldred, President of the Company : 


The Shawinigan Water & Power Company has developed 150,000 horsepower on the 
St. Maurice River and owns or controls water rights on the river capable of a further 
development of 110,000 horsepower. The Company owns $4,000,000 of the capital 
stock of the Civic Investment & Industrial Company, which controls, through owner- 
ship of practically the entire capital stocks, The Montreal Light, Heat & Power Com- 
pany, serving Montreal, and the Cedars Rapids Manufacturing & Power Company with 
110,000 horsepower developed on the St. Lawrence River. The Company also has a 
substantial interest in the Laurentide Power Company, Ltd., from which it purchases 
50,000 horsepower, and controls a number of public utility and industrial companies 
which consume a large part of the Company’s output. 


Territory Served : The Company serves an unusually well diversified market with its 
700 miles of transmission lines, including Montreal, Quebec, Three Rivers, Thetford 
Mines and 30 smaller cities and towns in the Province of Quebec. The Company has 
also developed a large demand for power among the industrial plants located near the 
Company’s development at Shawinigan Falls. 


Important Features of Note Issue 


1. Notes are the direct obligation of the Company and are fol- 
lowed by $15,000,000 of capital stock upon which dividends 


at the rate of 7% are now being paid and having a value at 
present market of about $20,000,000. 


2. Notes are secured by deposit with the Trustee in New York 
City of bonds and stocks with a value at present market of 
over $3,350,000. The market value of these securities, under 
the terms of the indenture, shall at all times be at least 25% 
in excess of the face value of notes outstanding. 


3. Earnings for the past ten years have continually increased. 
1906 1915 


I nema $362,396 $1,920,143 
Net earnings, after operating ex- 
penses, taxes and all fixed charges. 81,305 1,169,032 
Required for 5% interest on this 
° ES @ Se ranks <a ee a 125,000 


Net earnings for 1915, after all charges, were nearly 
ten times interest charges on this issue of notes 


Price 9934 and Interest, to Yield 54% 


Descriptive Circular on Request 


Curtis & Sanger Chase & Company Stone & Webster 


33 Congress Street 19 Congress Street 147 Milk Street 
New York Boston Chicago Boston New York Boston Chicago 


This advertisement appears as a matter of record, all the notes having been sold 
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$300,000,000 


United Kingdom of Great Britain and Ireland 
54% SECURED LOAN GOLD NOTES 


Interest payable May 1 and November 1 
$150,000,000 Three Year Notes due November 1, 1919 


$150,000,000 Five- Year Notes due November 1, 1921 


Dated November 1, 1916 





DIRECT OBLIGATIONS OF THE GOVERNMENT 





Principal and interest payable in United States gold coin, at the office of J. P. Morgan & Co., or, at the option of the holder 
in London in sterling at the fixed rate of $4.86 to the pound. 





Principal and interest payable without deduction for any British taxes, present or future. 





Coupon Notes of $1,000, $5,000 and $10,000. 





Redeemable at the option of the Government, in whole or in part, on thirty (30) days notice, as follows: 


Three-Year Notes Five-Year Notes 

From November 1, 1916 to October 31, 1917 inclusive 103 and interest 105 and interest 

"= aid 1, 1917 ™ 31, 1918 “33 102 and interest 104 and interest 

“ = 1, 1918 a 31, 1919 5 101 and interest 103 and interest 

" ne 1, 1919 5 31, 1920 ” 102 and interest 
“i as 1, 1920 ws 31, 1921 ‘a 


101 and interest 


To be secured by pledge with Guaranty Trust Company of New York, under a a, ae executed by the Government, of 
securities approved by J. P. Morgan & Co., of an aggregate value of not less than $360, 


,000, calculated on e basis of then pre- 
vailing market prices, sterling securities being valued in dollars at the prevailing rate of exchange, viz.: 


Group. I. Stocks, bonds and-or other securities of American corporations (including the Canadian 


Pacific Railway Company) and bonds and-or other obligations (either as maker or guarantor) 
of the Government of the Dominion of Canada, the Colony of Newfoundland, and-or provinces 
of the Dominion of Canada, and-or Canadian municipalities: Aggregate value not less than $180,000,000 
(Of the foregoing there will be somewhat over $100,000,000 in aggregate value of securities 
of corporations of the United States and of the Canadian Pacific Railway Company.) 
Group II. Bonds and-or other obligations (either as maker or guarantor) of any or all of the several 
following Governments, to wit: Commonwealth of Australia, Union of South Africa, New 
Zealand, Argentina, Chile, Cuba, Japan, Egypt, and India, and-or approximately $25,000,000 


value in bonds or other obligations of dividend-paying British railway companies: Aggregate 
value not less than 


Ltt icmensdah dats neachehnane ens iad Eenstetecsykiene<tabaehne Sanh $180,000,000 
Total $360,000,000 


Pending the arrival and deposit of definitive securities as above, the Government is to deposit temporarily with the Trust Company 
either approved New York Stock Exchange collateral or cash. 


If the pledged securities depreciate in value, the Government is to deposit additional securities to maintain the 20% margin. 


The Government is to reserve the right from time to time to sell for cash any of the pledged securities, the proceeds of sale to be 
applied to the retirement of notes by p ase or by redemption by lot. 
U 


- pon the retirement of the three-year notes, a proportionate amount of the collateral may be withdrawn approximately ratably from 
each class. 


The Government also from time to time may make substitutions of securities, but such substitutions are not to vary the then relative 
amounts in value of the groups. All substitutions, withdrawals and valuations of securities are to be approved by J. P. Morgan & Co. 





This offering is made subject to the approval by our Counsel of necessary formalities. 





WE OFFER THE ABOVE NOTES FOR SUBSCRIPTION AS FOLLOWS: 


The Three-Year Notes at 9914 and interest, yielding over 5.75 per cent. 
The Five-Year Notes at 98) and interest, yielding about 5.85 per cent. 





Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o'clock A.M., October 31, 1916, and will be 
closed at 10 o'clock, A.M., November 8, 1916, or earlier, in their discretion. 





THE RIGHT IS RESERVED TO REJECT ANY AND ALL APPLICATIONS, AND ALSO, IN ANY EVENT, TO AWARD A SMALLER 
AMOUNT THAN APPLIED FOR. 





AMOUNTS DUE ON ALLOTMENTS WILL BE PAYABLE AT THE OFFICE OF J. P. MORGAN & CO., IN NEW YORK FUNDS, 
TO THEIR ORDER, AND THE DATE OF PAYMENT WILL BE GIVEN IN THE NOTICES OF ALLOTMENT. 





Temporary certificates will be delivered pending the engraving of the definitive notes. 





J. P. MORGAN & CO. 
FIRST NATIONAL BANK NATIONAL CITY COMPANY 
New York City 


New York City 
HARRIS, FORBES & CO. 
BROWN BROTHERS & CO. 


KIDDER, PEABODY & CO. 
KISSEL, KINNICUTT & CO. 


WM. A. READ & CO. 
LEE, HIGGINSON & CO. 
WHITE, WELD & CO. 


J. & W. SELIGMAN & CO. 
LAZARD FRERES 


GUARANTY TRUST COMPANY of New York 


BANKERS TRUST COMPANY FARMERS’ LOAN & TRUST COMPANY 


New York City New York City 
CENTRAL TRUST COMPANY OF ILLINOIS ; UNION TRUST COMPANY 
Chicago 


Pittsburgh 
CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, Chicago 


MARINE NATIONAL BANK i FIRST & OLD DETROIT NATIONAL BAN K 
Buffalo 


Detroit 
New York, October 30, 1916. 
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We own and offer subject to prior sale and 
change in market price the following securities: 
Bonds 

Amount Name Rate Maturity poss Yield About 
$25,000 New England Power Co. Ist Mtge_______- 5 July 1,1951 J & J1 5.09% 
50,000 Southern California Edison Co. Gen___.5 Nov. 1, 1989 J & J1 5.10% 
50,000 Northern States Pr. Co. Ist & Rfdg_-____ 5 Apr. 1, 1941 A &O1 5.18% 
50,000 The Colorado Power Co. Ist Mtge______- 5 May 1, 1993 M&N1 5.25% 
25,000 Mobile Electric Co. Ist Mtge____________- 5 May 1, 1946 M&N1 5.50% 
100,000 Twin State G. & E. Co. Ist Rfdg_______- 5 Oct. 1, 1953 A &O1 5.50% 
50,000 Great Western Pr. Co. Ist Mtge________- 5 July 1, 1946 J & J1 5.60% 
25,000 Tennessee Power Co. Ist Mtge__________- 5 May 1, 1962 M&N1 5.90% 
100,000 American Gas Co. 100 Yr. Bonds_-_-_____- 6 Jan. 1, 2016 J & J1 6.00% 
100,000 American Gas & Elec. Co. Deb. Bonds__.6 May 1, 2014 M& N11 6.00% 
25,000 Excel. Springs W., G. & E. Co. Ist Mtge_6 June 1, 19832 J & D1 6.00% 
50,000 Nevada-California Elec. Corp. Ist Lien_.6 Jan. 1, 1946 J & J1 6.10% 
75,000 United Utilities Co. Coll. Trust Bonds_.6 Jan. 1, 19438 J & J1 6.15% 
100,000 American Pr. & Lt. Co. Deb. Bonds-____- 6 Mar. 1, 2016 M& S1 6.15% 
25,000 Appalachian Power Co. Ist Mtge_-__-__-__- 5 June 1, 1941 J & D1 6.60% 
25,000 Arizona Power Co. Ist Mtge____________- 6 May 1, 19833 M&N1 6.75% 

Short Term Securities 

Amount Name Rate Maturity Payable Yield About 
$15,000 Southern California Edison Co. Deb___.-6 Mar.15, 1920 M & S15 4.45% 
250,000 London Banks 5% Loan_______________- 5 June20; 1917 June20,’17 4.50% 
25,000 West Virginia Trac. & Elec. Co. Notes__.6 June 1, 1917 J & D1 4.50% 
12,000 Winnipeg Electric Ry. Co. Notes_______- 6 Jan. 15, 1918 J & J15 4.95% 
14,000 Louisville Gas & Elec. Co. Notes_______- 6 Apr. 1, 1918 A &O1 5.15% 
26,000 Arkansas Val. Ry., Lt. & Pr. Co. Notes_.6 July 1, 1919 J & J1 5.80% 
75,000 Great West. Pr. Co. of Cal. Conv. Deb_.6 Nov. 1, 1925 M& N11 6.00% 
25,000 Northern States Power Co. Notes__-___-__- 6 Apr. 1, 1926 A&Ol1 6.00% 
100,000 Middle West Utilities Co. Coll. Trust__._.6 Jan. 1, 19225 A & O1 6.15% 
25,000 Mississippi Valley G. & E. Co. Bonds___.5 May 1, 19222 M& N11 6.15% 
100,000 Standard Gas & Elec. Co. Notes________- 6 Oct. 1, 19835 A & O11 6.37% 

Preferred Stocks 

Shares Name Rate Dividend Period Yield About 
1,200 American Gas & Electric Co___________- 6 Quar. Feb. Ist 5.95% 
1,000 Electric Bond & Share Co______________- 6 Quar. Feb. Ist 6.00% 
1,500 California Electric Generating Co_-__-___- 6 Quar. Jan. Ist 6.32% 
1,000 Utah Power & Light Co_________________ 7 Quar. Jan. Ist 6.93% 
1,000 Southwestern Power & Light Co_______- 7 Quar. Mar. Ist 7.00% 
1,000 Texas Power & Light Co_______________- 7 Quar.-Feb. Ist 7.00% 
200 Illuminating & Power Securities Corp___7 Quar. Feb. 15th 7.19% 
1,000 United Light & Railways Co___________- 6 Quar. Jan. 15th 7.25% 
200 Western States G. & E. Co. (Delaware) __7 Quar. Jan. 15th 7.53% 
150 Mobile Electric Co........-..-.-...-..-- 7 Quar. Feb. 15th 7.70% 


Descriptive circulars of any of the 
above securities will be sent on request 


William P. Bonbright & Co 


Incorporated 


14 Wall Street, New York 


LONDON 
William P. Bonbright & Co. 


PARIS 
Bonbright & Co. 
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A Good Record 


For ten years the earnings of public utilities have been more 
stable than those of either railroad or industrial properties, as a 
class. It is in this apparently safest field of investment that we 
specialize, and our Buying Department concentrates upon the 
selection of public utility bonds and preferred stocks of known value. 

We suggest to-day 


Bonds 


St. Lonits, Springfield & Peoria RR. First & Ref. 5s 1939 
Pacific Gas & Electric Company Gen. & Ref. 5s 1942 
Northern Ohio Trac. & Light Co. Ist Lien & Ref. 5s 1956 
The Pine Bluff Company First 5s 1942 
(Tax Exempt in N. Y. State) 
Utah Power & Light Co. First 5s 1944 
Southern California Edison Co. General 5s 1939 
Dayton Lighting Company First & Ref. 5s 1937 
Los Angeles Railway First Cons. 5s 1938 
Houston Electric Co. First 5s 1925 
Niagara Falls Power Co. First 5s 1932 


Preferred Stocks 


Public utility preferred stocks which measure up to our ideas 
of investment value are more attractive, we believe, than many 


bond issues. Among others, we recommend for your consideration 


Duluth Eatin Sleakie Company 6%, Preferred 
Carolina Power & Light Company 7% Preferred 
Utah Power & Light Company 7% Preferred 
Pacific Gas & Electric Company 6% Preferred 
Dayton Power & Light Company 6% Preferred 
Consumers Power Company 6% Preferred 


On which issues shall we send complete descriptions ? 


John Nickerson, Jr. 


300 North Broadway 
Saint Louis 


19 Congress Street 
Boston 


61 Broadway 
New York 


Price to 


Yield about 


5.79% 
5.47% 
5.37% 
5.25% 


5.24% 
5.04% 
5.00% 
5.00% 
4.93% 
4.75% 


Price to 


Yield abou 


7.06% 
7.00% 
6.93% 
6.52% 
6.12% 
6.00% 











XXVIII 
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We own and offer, subject to sale, the following securities 
in amounts to suit purchasers: 

Atlantic Coast Line Railroad Co. be ogy 

Louisville & Nashville Collateral 4s, 1952_..._.._.__.------- 4.70% 
Baltimore & Ohio Railroad Co. 

First Mortgage 4s, 1948_._..._.....----_.------- N-c-m 4.45% 
Chicago Burlington & Quincy Railroad Co. 

Illinois Div., First Mtge. 4s, 1949_____---_-------- n-c-mM 4.20% 
Delaware & Hudson Company 

EEE Ee eT sents 4.40% 
Erie Railroad Company 

Consol. Mtge. Gen. Lien 4s, 1996_.....-.---.-----.------ 5.40% 
Illinois Central Railroad Co. 

Ce Nk wen wonencenweectiowennuauan 4.70% 
Long Island Railroad Co. 

Refunding Mortgage 4s, 1949_._....---------------------- 4.60% 

Pennsylvania Railroad Co. Guarantee 

New York Central Railroad Co. 

First Mortage S346, 1007... ......-.--.......... N-c-M 4.15% 
Norfolk & Western Railway Co. 

Div. First Lien & Gen’] Mtge. 4s, 1944-_-..-_-_-_-_-_----- 4.50% 
Philadelphia Baltimore & Washington RR. Co. 

First Mortgage 4s, 1943___._.......-------.--.------- n-c 4.00% 
Reading Co.—Phila. & Read. C. & I. Co. 

General Mortgage Sinking Fund 4s, 1997___..._...-------- 4.15% 
Seaboard Air Line Railway Co. 

Atlanta-Birmingham First Mtge. 4s, 1933_....._._--.---- 5.20% 
Southern Pacific Railroad Co. 

First & Refunding Mtge. 4s, 1955_------------..-.--- n-c 4.40% 
Union Pacific Railroad Co. 

First & Refunding Mortgage 4s, 2008_---_----.--_--- N-c-M 4.35% 


N—Legal Investment for Savings Banks in New York 
C—In Connecticut M—In Massachusetts 


Prices and full particulars may be obtained upon request. 


Orders may be telegraphed at our expense. 


Redmond &.o. 


33 Pine Street - New York 
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CLEARINGS—FOR OCTOBER, SINCE JANUARY 1, AND FOR WEEK ENDING OCTOBER 28 









































































































































October. | Ten Months. Week ending October 28. 
Clearings at— 
Inc. or Inc. or Inc. or 
1916. | 1915. Dec. 1916. 1915. Dec. 1916. 1915. Dec. 1914. 1913. 
$ | $ % $ $ % $ % $ $ 
New York_........- 15,711,195,935 12,739,678,652) +23.3 125,991,666,695| 86,403,382,584| +45.8||3,591,766,063 2,856,906,583| +25.7|1,216,968,745)1,906,724,546 
Philadelphia -._..... 1,252,095,564 1,563,899) +38.9| 10,457,682,304| 6,952,556,722) +50.4)| 282,904,029) 190,212,904) +48.7| 126,753,163) 161,477,908 
10,353,889, 255,025,146) +21.7| 2,763,603,629| 2,157,463,767| +28.1 77,084,372| 58,669,378| +31.4| 46,863,711) 57,642,257 
172,748,625, 173,538,325) —0.5| 1,812,764,157) 1,455,198,840 +38 38,141,91 38,966,933) —2.1| 31,698,523) 38,460,764 
902,869) 59,867,597) +26.8) 644,557,170 491,853,223) +31.0 16,382,933) 12,643,705) +29.6| 10,182,301) 12,748,10 
41,636,725) 35,592,113) +16.7| 388,866,847 332,619,327, +16.9 032,659 7,704,605| +17.2 $691,970 7,090,919 
24,320,774! 24,529,746] —0.9) 212,093,148 232,605,468, —8.8 4,655,743 4,607,753; +1.0 },480,611 5,781,754 
27,431,204 24,264,386) +13.1) 255,133,110 205,734,022) +24.0 300 5,177,112) +7.0 3,833,675 4,881,025 
14,805,330) 14,531,189} +1.9) 134,283,110 136,375,643} —1.5 3,210,491 3,100,822) +3.5 3,189,939 3,182,548 
17,666,388) 14,758, +17.7| 146,566,862 129,199,433) +13.4 3,660,331 2,851,367) +28.4 »,619,230 2,912,35+ 
10,458,411 8,985,634) +16.4| 96,619,081 77 ,624,920| +24.5 2,053,905 1,909,963) +7.5 1,629,869 1,835,62 
13,700,715) 10,549,022) +29.9) 122,136,793 ,356, +44.8 3,223,322 2,758,429) +16.5 1,319,858 2,037,935 
8,664,915 ,403,0 +3.1) 75,724,184 70,827,234, +6.9 1,873,356 1,888,734) —0.8 1,509,930 1,511,00 
16,151,992 10,679,375) +51.2) 122,055,218 84,616,019, +44.2 3,409,721 2,568,688) +32.7 2,023,724 2,827,820 
9,112,144 8,437,517; +8.0! 82,167,948 Ti MER e SASS ee | cecal poten! ceeeeceel sie 
9,937,023) 5,456,161) +17.5) 94,735,660 79,409,971) +19.3 2,321,987 2,001,703) +16.0 1,655,734 1,684,612 
4,850,093) 4,323,791) +12.2) 43,926,060 39,142,325) +12.2 1,012,892 971,569, +4.2 872,847 970,002 
8,902,557) 8,118,610) +9.7| 83,105,682 70,889,243) +17.2 1,877,293 1,556,225 tH4 ,384, 1,631,425 
6,424,536 5,057,553) +27.0 57,849,049 43,109,376, +34.2 1,315,645 993,146, +32.4 881,810 1,201,368 
3,673,478) 3,355,281) +9.5 37,114,065 30,337,942) +22.3 613,688 841,770| —27.1 715,279 750,000 
5,743,777) 4,703,581) +22.1| 50,467,714 31,493,099; +60.2 1,256, 1,063, te ‘ 681,345 
3,880,600 3,316,1 +17.0 36,148,500 29,554,100 THs i 640,700| +25.1 585,300 618,000 
2,832,059) 2,249, +26.0 25,867,697 22,639,369) +14.3 625,705 516, +21.1 537,534 560,689 
Franklin 2,214,616; 1/306.697| +69.5| 16,147,801 een Seen Joo! Seemesl Sauer = ontekeel —Sacmnee 
Frederick -........-- 1,864,514 1,653,213) +12.8) 16,863,959 SAE ERO Scueescl’.. <cacesel <aphel 2C sakes! |: daueeeee 
Beaver County, Pa-- 2,946,354) 2,579,783) +14.2) 27,396,649 SEE) SEO cckxcos| | | secencel acoael. ~ swadeasel”  --Spmmeee 
Norristown -..---.-- 2,635,033 2,316,442) +13.8) 24,330,069 oe ee RY | ee eee es Te ae ee ee ae ee 
Montclair _.......-- 2,130,570) 1,801,862) +18.3 18,627,938 17,798,624, +4.7 434,068 397,145} +9.3 352,488 594,016 
ranges .........-.-- __ 3,602,094) —- 3,355,264) +7.4 33,241,170 mf e® Se Bl ees be Aaa alia at eae =------} __--~-~~~ 
Total Middle -.-.- 17,767 882,784 |14,342,898,324, +23.9 143,871,742,269| 99,354,083,012| +44.8||4,053,199,109 3,198,949,261| 436.7 1,468,435,233|2,217,715,579 
Oa ci cn ie 970,042,339) 841,686,754) +15.2 8,614,010,767| 6,562,470,441| +31.3|| 214,614,800) 194,187,812} +10.5; 123,014,822) 149,903,593 
Providence -.....-.- 54,621, 45,155,200; +21.0 419,154,2 335,203,7 +25.0 11,865, 9,426, +25.9 250,000 534, 
“OS eeeeeege 40,562,181) 35,969,964, +12.8) 343.749,928 288,484,372) +20.9 8,133,280 7,722,580) +55.8 3,868,782 4,561,973 
New Haven.......-- 21,426,966) 17,979,066, +19.2! 139,686,937 161,015,435) +17.8 4,843,557 4,005, +20.9 2,779,609 2,888, 
Springfield -........ 16,799,314 14,967,333) +12.2 171,498,024 125,027,970| +37.2 3,867,126 2,396,991! +61.4 2,434,562 2,756,713 
RIOD Sccccdesce~ 11,635,572 498,276, +22.5 103,789,145 85,439,565| +21.5 2,350, 1,800,000} +30.6) 1,716,043 1,873,345 
or _ sees nee 17,777,716 13,747,324. +29.3 159,056,470 114,689,494) +38.7 4,083,724 2,758,272) +48.0 2,197,807 2,304,241 
Vall River.......... 9,232,008) 347,379, +45.4| 63,284,835 51,914,512) +31.5 2,056,112! 1,297,517 +58.5) 898,651 1,335,118 
New ie Sceckee 8,641,611 6,936,723) +24.6) 60,197,313 46,682,169} +28.9 2,120,230) 084,984) +17.3) 1,413,604 1,580,961 
RE oe canoanigds 4,451,393 | 3,984,339 +11.7| 42,096,278 34,805,675| +20.9 982,253 859,523) +14.3) 597,737 668,140 
RES 4,548,499) 3,406,393, +33 5) 41,196,895 31,451,490] +31.0 1,084,943) 743,127| +45.9) 2,382 619,811 
ace 3,331,705 2,201,963) +51.3 28,411,012 17,921,798) +58.5! 700,000) 441,129) +58.7| 394,558 495,910 
Waterbury -....--.-.. | __- 9,550,600) 6,675,900, +43.1;  —_—- 84,129,200 979,200} +55.9|) = ___- Bere sib at, rat. a Dat ace ln 
Total New England) 1,172,621,704 1,008,557,129, +16.3  10,330,261,054| 7,909,086,021| +30.6|| 256,701,025, 227,723,076, +12.7| 147,248,507| 177,522, 
CS 6 wasenanadn 1,008,557,129 1,473,907,089) +32.5) 16,549,463,447) 13,139,840,887| +25.9|| 450,212,336) 326,844,732! +38.1| 272,557,048) 304,037,156 
Cincinnati. ......... 160,679,100 125,483,800) +28.0) 1,423,475,850} 1,103,901,100| +28.9 36,936,400, 27,514,900) +34.2} 19,542,150) 23,611,500 
COPUEIIEE cn cnoccese 256,196,607; 150,134,003) +70.6; 1,915,679,633) 1,233,358,002) +55.3 "360.049 30,848,714! +81.1| 18,976,920| 23,945,067 
a ib itn enmalee is 213,226,477, 140,734,235) +51.5) 1,798,565,945) 1,190,548,181) +51.1 47,157,956, 29,275,499 +61.1/ 23,861,819) 23,594,087 
104 ,435,274| 73,039, +43.0 837,086,98 678,588,537) +23.4 23,291,524) 15,602,879) +81.3) 14,231,115) 14,917,507 
49,561,206 | 37,918,802) +30.7| 451,165,172 358,003, +26.0 10,843,310) 8,142,055! +33.2| 6,696,536 7,734,3 
48,517,000) 32,113,100) +51.1| 516,100 281,299,900} +43.8 10,649,200) 7,216,800| +47.6, 5,472,200 6,326, 
44,349,428 | 31,279,265) +41.8) 385,242,043 268,564,021; +43.4) 9,695,417 6,295,549' +54.0| 4,805,168 4,753,904 
18,978,778) 14,648,587) +29.6) 162,151,987 128,923,503} +25.8 4,000,000 3,380,320) +18.3) 2,762,710 3,839,965 
21,462,839) 15,489,337; +38.6) ,258,806 144,081,550) +26.5 4,774,535) 3,344,301; +42.8, 2,771,175 3,157,460 
15,564,854 9,921,611) +569) 136,957,896 2,022,299, +48.8 3,236,307, 2,254,598) +43.6) 1,697,115 2,175,334 
,608,237 7,715,304) +24.5) 78,646,402 57,393,430| +37.0 2,048,077 1,693,722, +21.0 1,104,931 1,196,936 
6,749,321 5,165,250) + 30.7 63,921,838 49,753,435, +28.5 1;369.417| 1,051,413} +30.2| 859,423 916,347 
14,524,193) 8,471,433) +71.5 114,957,778 64,925,454, +77.1) 3,725,823 1,919,729} +70.6) 1,243, 1,693,002 
»741,850) 5,643,585, +37.2) 63,942,597 55,098,425, +16.1| 1,749,222) 277, +37.0 1,234,151 1,228,477 
2,922,252) 3,353,206} —12.9) 32,421,523 32,508,516, —0.3) 582,796 7,1 —4.1| 571,412 8,130 
21,724,000) 10,360,000) + 109.7) 167,252,000 5,878, +94.8) 4,850,000) 2,107,000; + 130.0) 1,498, 591,000 
5,876,305) 4,174,377; +40.8) 49,268,212 40,123,259) +22.8) 1,359,595) 1,017,565) +33.6) 885,; 926,345 
13,941,737| 8,108,931) +71.9) 111,343,172) 78,423,029, +42.0) 2,622,626) 1,725,014 ba 1,360,361 450, 
3,829,057 3,644,331! +5.1) 37,186,145 .615,6 +21.5) +741) 794,782) —1.0 650, 584,334 
5,911,429, 31566.431| +65.7/ 41'761,547| -33'951,448| +23.0) 948.374. 1;903| +19.8| 719.6 677,825 
3,800,549 2,946,592 +29.0' 37,433,847 31,763,865, +17.8 756,310 610,931 +23.8 559,759 592,525 
4,674,714 3,260,543 +43.4 43,943,777 33,513,222| +31.1) 1,047,737 688,157 $52.2 1, 728,181 
Decatur a 2,849,043 2,195,497} +29.8 28,366,089 20,774,783] +36.5 938 455,124) +29.9 429,362 454, 
Mansfield ....-..-.- 3,383,732 2,493,939! +35.7 29,098,851 23,788,199] +22.3 753,280 503, +49.7) 428,620 469,522 
SOUR .cinnncsos 4,419,906 2'850,775| +55.0| 38:196,236 25/267, +51.2 8'291| 735,663| +35.7| 530, 525, 
Jacksonville, Ill_..-- 1,752,811 1,163,139) +50.6) 15,139,852 12,221,800} +23.7 ‘087! 240,698) + 124.4 195,645 304,857 
Danville... -conse<- 2,410,999 2,118,411) +13.8) 25,816,096 22,038,310) +17.1 513,738) 473,362) +85.4 358,810 371,013 
«coos cenntwaes 3,755,481 2,479,586) +51.5) 30,810,948 21,272,744) +44.8 174) 640,865) +33.9 65,801 520,54 
Rae W..4 chan cas 4,666,664 3,203,201) +45.7| 41,737,713 25,814,690] +61.7 955,424) 776,659} +23.1 ’ 419, 
Owensboro - -.------ 1,537,865 1,306,325) +17.7) 16,228,422 14,835,652} +9.4 40,000) 292,737) +14.3 236,310 370,915 
PURE....coscccvcesce 6,408,109 3,795,334) +68.8) 47,582,165 re ee pend, smeacgll, ieee: «ie 
Gary.....-...------ 2,906 ,037 1,626,725) +78.7| 24,052,003 TROON re) “TEE akasccct * \’ dnavenc| scons] ’  Samegeel “Gamera 
Ann Arbor.......... 1,720,976 1,411,550) +21.9| 14,148,134 10,378,775| +36.3 321,591 261,439] +22.9 176,193 160,524 
AGTIAN . .. co .cecec-ne 427,906 317,726) +34.6| 3,303,187 2,586,043| +27.7 138,871 73,108) +90.6 53,863 48,819 
eee 690,891 418,103) +65.1| 5,861,540 BEG SGe| SORR . coascan| ‘andencal ~-nan]  eageees) ” 77° Ken 
New Albany-..-.--.- 594,813 602,515; —1.3) 5,602,493 See eeet “RA © “iccccesol “ Geecmeal axwadl - igeebkaes! . 5 jue 
POROCER ..25<,0~005 3,655,009) 3,772,739) —3.1| 38,525,906 34,265,039) +12.4)) =. ess Fee Bi me Se 
Total Middle West_| 3,028,581,657) 2,200,897,394| +33.1| 25,453,112,333| 19,476,528,056| +30.7|| 684,064,1 479,450,870, +42.7| 388,041,922| 433,860,392 
Details of Pacific and |Other Western) on page 1660. 
Total Pacific. ...-- 805,314,941) 587,475,583) +37.1) 6,374,631,411| 5,093,558,686 +25.2)| 177,954,785) 119,837,708) +48.5) 105,206,312} 125,403,618 
Total Other West..| 1,251,884,785) 943,739,638) +32.7| 9,493,881,744| 7,527,396,727| +26.1|| 280,221,636) 218,575,725) +28.2| 182,703,325) 170,901,245 
St. Louts.....-.-.-- 538,673,128) 379,076,429) +42.1) 4,278,595,616) 3,325,099,193) +28.7|| 123,773,142| 86,135,354) +43.7| 62,608,972 d 
New Orleans__-..-.- 155,285,131 87,197,981) +78.1| 1,041,376,877 765,415,441, +35.9|| 40,361,557) 21,925,488) +84.1| 14,137,719 3 
TRIED. ccdncaceoe 81,017,770 68,680,253) +18.0 769,581,533 592,839,745) +29.8|| 18,156,275} 14,578,901) +24.5) 8,865,28 
Houston. ..---...--- 71,131,345 48,630,329) +46.3 451,086,006 351,404,336] +28.4|| 15,969,7 11,539,005) +38.4 7,236,34 
Galveston. ....-..-- 27,981,808 23,075,717| +21.3 182,990,656 189,879,564| —4.2| ,592,7 4,978,841| +32.4 4,502,187 
Richmond. -...--... 98,836,058 52,541,102) +88.1 723,575,937 404,144,5 +79.0 22,915,748| 12,505, +83.2 8,075,000 
EE neo we ur nieal 131,301,142 84,593,152) +55.2 759,381,782 565,606,852| +34.2) 28,933,331| 18,375,495) +57.5| 11,858,127 
MONG. ccakenanse 64,226,000 39,000,482) +64.7 849,627 266,213,286] +29.9|| 14,337,065} 10,170,422); +41.0 585,648 
Savannah _....-.... 45,071,907 30,740,590) +46.6 204,043,179) +27.7| 901,489 6,698, +47.8 3,493,176 
Fort Worth. ........ 56,000,000 35,328,747) +58.2 378,956,122 336,190.584| +12:7|| 12°771:583| 10,716:751| +19.2 621,562 
Oo re 42,270,864 32,250, +31.1 324,309,134 255,374,452) +27.0) 7,037, +30.0 5,627,440 
TUOIEE decdonescnes 25,813,348 20,205,093) +27.8 196,040,606 165,522,192) +18.4| 5,628,112 4,775,623| +17.9 4,325,894 
AER fe cucceduewss 17,581,821 12,246,252) +43.6 88,036,988 70,771,053| +24.4| 4,001,791 2,594, +54.2 1,553,489 
12,635,748 12,604,721| +0.2 116,890,293 103,935,478| +12.5 3,010,755 2,945, +2.2 2,378, 
21,505,385 12,057,372| +78.4 114,794,078 87,182,186 +31:7| 4,252,283 2,880,470} +47.6 1,847,761 
926,366 11,922,550) +33.6 147,720,033 114,858,339} +28.6) 3,300,000 2,537,920} +30.1 2,269,978 
12,169,946 10,392,164) +17.1 117,225,377 96,621,915) +21.3) 3,478,584 2,251,959) +54.5 2,044,781 
154,910 11,628,306) +4.5 95,581,563 81,372,179| +17.5 2,898,000 2,530,164) +14.5 1,479,178 
9,594,959 8,351,824, +14.9 2,666,169 72,605,740} +27.6 2,183,418 1,750,567| +24.7 1,651,599 
5,205,995 4,923,338) +5.7 47,749,699 46,116,059} +3.5 1,130,361 1,041,091) +85.5 880, 
485, 12,983,000 + 127.1 176,124,834 105,016,981| +67.6 6,540,605 2,745,000) + 138.2 2,570,460 
36,278,119 20,852,116, +74.0 182,194,787 123,810,601 +47.2 8,008,123 4,865,818) +64.6 3,287,148 
6,371,4: 5,157,683) +23.5 43,794,333 36,668,3 ee = «eee ee ee ee 
3,879,31 3,305,733) +17.3 37,619,276 SROR EBM) ffl OM! ee Se 
in 12,281, 8,174,230, +50.2 140,362,325 112,628,021) +24.6 2,800,000 2,338,054) +19.8 1,023,225 
Columbus, Ga------ 3,108,152 2,273,181, +36.7 20,079,269 ST GREE: REO) oS eee ON atc ee Pee ye 
ilmington, N. C... 3,108,352 2,638,288) +17.8 855,916 17,936, eS ee ee nek |. ee 
VISEIDUIE -.cneneece 1,689, 1,402,458) +20.5 11,165, 11,019,393} +1.3 354,805 330, +7.2 247,538 
DEE < sitdenteceus 2,500 000 1,818,818) +37.5 24,517, 16,810,689; +45.8 469 ,236 343,482) +36.9 63,1 
Tulsa 18,104, 6,411,500) + 182.5 144,931, 58,740,107| + 146.7 4,024,020 1,452,168] + 177.1 1,198,751 
7,961,2 4,470,562; +78.1 54,760,943 32,835, +66.8 ,678,809 1,341,274) +25.1 042, 
ne 14,597,223 10,768,018) +35.6 118,785,960 91,056,488 Tht + hanna) PPM aga pee 2. Se eres 9. ee 
_ 2,533,500 1,557,000} +62.7| —_—-17,822,100 11,793,708} +51.1)|| 327,100) == 346,800) —5.7)  —Ss_ __._..- 
T,586 ,280,267 | ~1,067,259.207| +48.6| 11,527.039.413| 8,760.469.707| +31°6 (944,174) 241,734, 160| 47.7, 100,674,000| 225,120,204 
Total all_..-- - ---|25,612,566 ,138/20,152,206,654| +27.1/207,050,668,224/148,122,501,588| +39.8||5,809,084,875|4,486,271,590| +29.5|2,461,311,339|3,350,532,276 
Outside New York.| 9,901,370,203! 7,412,528,002! +33.6. 81,059,001,529| 61.718.669,004 +31.3||2,217.318.812/1,629.365.007| +36.1\1,249.341.504/1,443,807.730 























Clearings by Telegraph and Canadian Clearings on page 166). 
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THE FINANCIAL SITUATION. 

The statement submitted on Tuesday of this week 
by the U. S. Steel Corporation for the September 
quarter attracts attention by reason of the magni- 
tude of the profits disclosed, and for the further 
reason that the results for the Steel Corporation 
must be accepted as typical of the results generally 
in the steel trade. Some persons, to be sure, had 
counted upon a still larger total of profits, but, as 
it is, the amount is of such dimensions that every- 
one has abundant grounds for feeling satisfied, as 
well as gratified. 

Present conditions are unique and grow entirely 
out of the great conflict in Europe. This has 
created a special demand, which it is hard to meet, 
even by availing of the prodigious capacity of the 
country’s mills and furnaces. At the same time, 
home consumers are in the market trying to fill 
long deferred wants. Thus we have the twin 
advantages of a large output combined with extreme- 
ly high prices for all classes of iron and steel products, 
finished and unfinished, and, in some instances, with 
prices without a parallel in recent times. 

This favorable conjuncture of events is reflected 
in the return of the Steel Corporation, and its 
experience in that regard is being duplicated by 
other stee! producers. The return shows net earn- 
ings—after allowing for expenses and for interest 
on the bonds of subsidiary companies—of no less 
than $85,817,067. This compares with net of $81,- 
126,048 in the June quarter of the present year and 
with $38,710,644 in the September quarter of last 
year and with $22,706,002 in the September quarter 
of 1914. 

Earnings for this single quarter are larger than 
they were for the whole of the calendar year 1914, 
when the aggregate of the net was no more than 
$71,663,615. Moreover, profits still keep rising, 
month by month, and for September at $30,420,158 
were in excess of those of any preceding month. 
As showing what a wonderful transformation has 
occurred since the beginning of last year, we may 
note that in January 1915 the net earnings were 
no more than $1,687,150. From this figure to the 
$30,420,158 net for September 1916 certainly marks 
a marvelous advance. An extra dividend of 1%, 
in addition to the regular 114% for the quarter, has 
again been declared on Steel common, making 24% 
altogether for the quarter, or at the rate of 9% for 
the year. After allowing for this dividend and 
also the full 134% on the preferred shares, a surplus 
of earnings remains for the quarter in the huge sum 
of $51,859,450. 

This is all well enough and extremely gratifying. 
Many other classes of industrial concerns are also 
making unprecedented profits. This will put them 
in excellent shape, but full provision should be made 
in these prosperous times against the contingency 
of shrinking profits after the termination of the 
European war. 

It is to be remarked, furthermore, that the present 
situation, where prices are advancing by leaps and 
bounds, is one that cannot be viewed with entire 
satisfaction, even though large profits are being 
made by those so circumstanced as to take advantage 
of the same. With wheat in the vicinity of 
$2 a bushel, corn close to a dollar a bushel, cotton 
hovering in the neighborhood of twenty cents a 
pound, run-of-mine coal even in the Pittsburgh 





district quoted at $5 a ton, and coke at the same 
point at the unprecedented figure of $7 50 a ton, 
and with the retail price for anthracite coal in this 
city up to $13 a ton, by reason of a scare, it behooves 
every one to proceed with caution and watch the 
signs of the times with an earnestness such as un- 
usual phenomena of that kind beget and abundantly 
justify. 





The exhibit of bank clearings in the United States 
for October 1916 is simply a further exemplification 
of the extraordinary prosperity the country is ex- 
periencing mainly as a result of conditions in Europe. 
The making of new high records has beceme an old 
story, so when we state that the outcome for October, 
both for New York and for the outside cities as a 
whole, is better than for any preceding monthly 
period in our history, we are merely repeating a 
remark that has almost become stereotyped. The 
current year, moreover, establishes by a very con- 
siderable margin a high-water mark for the ten 
months’ period, and, furthermore, the total for these 
ten months for the whole country and the aggregates 
for 75 individual cities as well, arein excess of the twelve 
months’ figures for any earlier year. This is espe- 
cially true of such leading cities as New York, Phila- 
delphia, Chicago, Cincinnati, Cleveland, Detroit, 
Columbus, Toledo, San Francisco, Kansas City, 
Denver and Richmond, and of such other less promi- 
nent but very important centres of trade and in- 
dustry as Buffalo, Wilmington, Del., Springfield, 
Worcester, Waterbury, Dayton, Akron, Youngs- 
town, Canton, Erie, Chester, Jackson, Lansing, 
Gary, Flint, Joplin, Wichita, Oklahoma, Tulsa, 
Muskogee, Austin and El Paso. Concurrent with 
the activity in commercial and industrial lines specu- 
lation has been of comparatively full volume. 

In all, our compilation for October on the first page 
of this issue covers 162 cities, of which all but 8 re- 
port gains over a year ago,no less than 138 establish 
new records for the particular period and 87 are the 
heaviest ever recorded in a single month. The aggre- 
gate for all the cities is $25,612,566,138, against 
$20,152,206,654 in 1915, or an increase of 27.1%, 
and contrasted with 1914 the augmentation reaches 
118.2%. For the ten months of the calendar year 
there is a gain of 39.8% over the high record set a 
year ago, and of 57.4% compared with 1914. At 
New York the exhibit is a very gratifying one, the 
gain over the high October record set last year being 
23.3% and the increase over two years ago reaching 
180.4%. For the ten-month period the gains are 
45.8% and 77.2%, respectively. With New York 
excluded the October aggregate of clearings registers 
an expansion of 33.6% as contrasted with last year 
and overtops the 1914 total by 61.6%. Very notable 
increases are to be found at Chicago, Philadelphia, 
Wheeling, Fall River, Cleveland, Detroit, Mil- 
waukee, Columbus, San Francisco, Seattle, Salt Lake 
City, Kansas City, Denver, St. Louis, New Orleans, 
Richmond, Atlanta, Memphis and many smaller 
towns, and it is to be borne in mind that last year’s 
results were in turn very much more favorable than 
those for 1914. For the period since Jan. 1 the gain 
over 1915 is 31.3%, and compared with two years 
ago reaches no less than 34.1%. 

Operations on the New York Stock Exchange in 
October were not only of greater volume than for 
the like period last year but in excess of those for the 
same month of any earlier year back to 1904, and in 
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most instances very much more so. The transactions 
during the month this year aggregated 28,161,277 
shares, against 26,678,953 shares in 1915, nil in 1914 
and 7,403,029 shares in 1913. For the ten months 
the dealings were 167,023,459 shares, against 141,- 
812,201 shares, 45,990,575 shares and 72,553,020 
shares, respectively, in the like period of the three 
previous years. Bonds, also, were in active de- 
mand during the month, the turnover eaching 134 
million dollars par value, with Anglo-French, Ameri- 
can-foreign, United Kingdom and Canadian issues 
very prominent in the dealings, these and securities 
of American States and cities making up about 
33% of the grand aggregates. Bond sales for the 
ten months at 931 million dollars par value contrast 
with 710 millions in 1915 and 425 millions in 1914. 
The high record of transactions for the period is 
1,117 millions in 1909. Boston stock sales for the 
month were 1,135,813 shares, against 1,393,623 
shares a year ago, with the comparison for the ten 
months between 9,875,539 shares and 9,986,784 
shares. 

Canadian bank clearing returns continue to reflect 
a satisfactory situation in the business affairs of the 
Dominion. Increases for the month are recorded at 
all points from which comparative figures are ob- 
tainable and in the aggregate of all (23 cities) the 
improvement over a year ago reaches 27.2%. For 
the ten months, too, the gain is strikingly larze, being 
39.6% as contrasted with 1915, while the increase 
over 1914 is 22.1%. 





The spectacular event of the week in the military 
operations in Europe has been the evacuation of Fort 
Vaux, on the Verdun front, by the army of the 
German Crown Prince. This action was announced 
officially on Thursday by the Berlin War Office, 
which explained that the German military leaders 
considered the sacrifices involved in the fort’s re- 
tention out of proportion to its value in present Ger- 
man strategic plans. Forts Douaumont and Vaux, 
it was explained, formed such a material element in 
the defense of Verdun that as long as they remained 
with unimpaired armaments in French hands they 
had to be put out of action in order to cripple the 
fortress. Once this was accomplished, the ruins of 
the forts with the armaments removed possessed no 
such importance to the Germans and served chiefly 
as targets for the French artillery. Fort Vaux was 
one of the most important of the Verdun fortifica- 
tions. It was captuerd by the German Crown Prince 
on June 6. Its loss marks more than any other 
specific incident the complete collapse of the German 
drive against Verdun. 

Otherwise the week’s operations have not been 
particularly active. Torrential rains on the west- 
ern front have prevented actions of any great conse- 
quence. The Italians seem to have started a new 
offensive and are making progress in the Gorizia 
and Carso sectors, through which they are trying 
to reach Trieste. They have captured the eastern 
slopes of Tivoli and San Marco and the heights east 
of Sober, taking 4,700 Austrian prisoners and 6 
guns and numerous machine guns. On the Tran- 
sylvanian front the Rumanians are keeping up 
their drive against the Austro-Germans in the 
Jiul Valley. According to Petrograd, the German 
forces have occupied two villages south of the 
Rothenhurm Pass. In the Predeal Pass sector the 





Teutonic forces have penetrated Rumanian posi- ; 


tions, capturing 10 cannon and 17 machine guns. 
The Russians’ again appear to have assumd the 
offensive in Galicia along the Narayuvka River 
and in the Michissuv region. Berlin claims the 
repulse of five heavy attacks in the former districts 
and Petrograd admits that the Russians in the lat- 
ter zone have been presssed back by superior Teu- 
tonic forces. Severe weather is again hampering 
operations on the Macedonian front. Neverthe- 
less the British in the Struma region have taken 
Barakli-Azuma from the Bulgarians, while the 
Serbs have made a slight advance on the left bank 
of Cerna River and also put down an attack by the 
Teutonic Allies. 

News that has attracted wide attention and caused 
some nervousness on this side of the Atlantic was re- 
ceived by the American Embassy in London on Mon- 
day from Wesley Frost, American Consul at Queens- 
town. It told of the loss of the British steamship 
Marina of Glasgow, which had been torpedoed with- 
out warning. Latest statements show that 52 Amer- 
icans were on board, six of whom were lost. The dis- 
aster has become the source of special diplomatic 
intercourse between Washington and Berlin. The 
German Ambassador at Washington has assured the 
State Department that there has been no change in 
the German submarine policy and that the pledges 
given by his Government to conduct ‘cruiser war- 
fare’ will be kept. The question that is now arising 
is whether these pledges have meant what they were 
interpreted to mean on our side of the Atlantic. The 
Marina is reported to have carried a 4.7 inch gun 
mounted aft for defensive purposes. It is conceded 
that this gun was not used. It is suggested that 
Germany’s pledges not to attack merchant ships 
without warning were not meant by her to cover 
ships armed for defense. The United States, ac- 
cording to Secretary Lansing, assumes that the 
pledges were meant to cover ships of the latter class, 
but it is considered possible that Germany may seize 
upon the Marina case to reopen a discussion of this 
question. 





Field Marshall von Hindenburg, who was in Berlin 
on Monday last, gave a formal interview regarding 
war conditions that has attracted active interest. 
“The Rumanians still retreat and their day of reckon- 
ing is coming,” he declared. “I welcomed their en- 
trance into the war, for by it we got out of the 
trenches.”’ The French, he declared, had shown 
great tenacity, but were exterminating lives by their 
present method of fighting. All their tenacity would 


‘| be of no avail, and finally there will be none of them 


left. ‘The French nation,’ he said, ‘owes this fate 
above all to the English. If the English ask for an- 
other offensive of the same style this coming spring, 
then they will rob France of the rest of her army and 
of the rest of her national strength.’’ Further on he 
declared that the Entente Powers would not break 
through the western front in thirty years. These 
extracts are representative of other statements in the 
interview. Major-General F. B. Maurice, Chief 
Director of Military Operations at the British War 
Office, when asked what he thought of the statement 
that the Allies could not break through the western 
front, said: “Our recent offensive was not designed to 
break through. Its purpose was to relieve the press- 
ure on Verdun and kill as many Germans as possible.” 
“T will not undertake to say,” he continued, “whether 
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it will take thirty years to get the Germans out of 
France, but the Allies’ strength constantly is growing 
and the German strength constantly is declining. 
The effect of the Allies’ offensive is cumulative. 
When the weather permits its resumption the results 
will be greater than ever. It is no doubt true that 
the Germans in recent fights have been short of am- 
munition. During the winter, with short days lim- 
iting the use of artillery, they will be able to replenish 
their stores, but despite the bad weather we haveno 
intention of letting up on them. Our offensive will 
continue throughout the winter whenever conditions 
are at all favorable.” 





The German first commercial submarine, the 
Deutschland, arrived in the harbor of New Lon- 
don, Connecticut, at an early hour on Nov. 1, thus 
completing its second voyage to this country. Its 
captain reported that his trip was rough but other- 
wise uneventful. The cargo is reported to consist 
of 750 tons of dyestuffs, chemicals and medicines. 
The newspapers have contained statements that 
many millions of dollars worth of securities and gems 
also were on board, which, however, is hardly proba- 
ble in view of the fact that the Bremen, in many re- 
spects a sister ship of the Deutschland, is believed to 
have foundered after starting on her voyage to this 
country, nothing whatever having been heard from 
her for more than a month. Advices from Amster- 
dam report that the German submarine U-53, which 
ravaged shipping off Nantucket early in October, 
has returned to a German port. 





Civil war seems to have broken out in Greece in 
earnest. Press dispatches from London state that 
after defeating the Royalist troops, Greek revolu- 
tionary forces, alleged to number 30,000 men, have 
seized Katerina, a few miles northwest of Saloniki, 
and are continuing their advance southward on the 
mainland of Greece, aiming at the Royalist military 
base at Larissa. King Constantine has ordered his 
troops to resist the advance at all costs. The town 
of Katerina has been occupied by an advance guard 
of 600 Venizelist soldiers, armed with machine guns. 
News of further heavy fighting is expected, for the 
Royalist commander at Larissa has sent reinforce- 
ments of artillery and infantry to the Katerina dis- 
trict. Greek dispatches confirm the statement that 
the Venizelist Government now has 30,000 well- 
armed and trained soldiers. 





Villa once again {has been heard from, having 
made good his threat, according to advices from El 
Paso, that he would take Parral from Carranza’s 
troops and re-establish himself in the town from which 
he was driven when American troops were hot upon 
his trail. Gen. Luis Herrera with a garrison of Car- 
ranza soldiers made an ineffectual attempt, it is re- 
ported, to hold Parral, but when his men refused to 
fire upon the advancing bandits, Herrera, his officers 
and a few loyal troops fled to the mountains, and the 
remainder of the Herrera force joined Villa. Later 
Jeports, however, cast_doubt upon these statements 
from El Paso. The Mexican Consul at the latter 
city sends a denial that Parral has been captured, 
Carranza’s troops remaining,{he says, infull control of 
the place. The Mexican® Joint Commission, which 
has been in sessionf{atfAtlantic! City, adjourned on 
Thursday until Nov. 10. Itgis: reported that the 





Mexican delegates have demanded that Pershing’s 
troops be withdrawn from Mexico at once. 





The week abroad has been broken by a holiday, the 
London Stock Exchange and general financial busi- 
ness at the British centre having been suspended on 
Wednesday, All Saints Day. The Bourse in Paris 
also was closed on that day and remained closed un- 
til Friday, Thursday being All Souls Day. Taken 
as a whole the London market appears to have main- 
tained a fairly firm undertone during the week. 
About £8,000,000 was disbursed in dividends on 
Wednesday, some part of which, ef course, became 
available for reinvestment. Favoring forecasts of 
the results of the French loan imparted strength to 
the bonds of the Allied Governments. Anxiety is 
being displayed by considerable unrest caused in 
England over the high food prices. Trades Union 
labor leaders are throwing the blame on the Govern- 
ment. The London ‘‘Economist’s’” index number, 
4596, to be published to-day, is a new high level, 
and indicates an advance of 173 points over the end 
of September record, which in turn was 51 points 
higher than that for August. The average of the 
commodities on which the index number is based is 
2200, and the advance now recorded is thus more 
than 108% above that average. Cereals and meat at 
112414, were 106% higher on the month; other food- 
stufs (tea, sugar, &c.) at 543 are'614 points higher; 
textiles at 99014 are 5314 points lower; minerals at 
85014 are 8 points lower (this comparing with a 144%- 
point decline for the previous month), and heavy 
goods, such as timber and leather, at 1087, are 14 
points higher. 

Announcement wasmade on Tuesday that approval 
had been given by the British Treasury to the scheme 
whereby the Alabama New Orleans Texas & Pacific 
Junction Rys. Co.,an English concern, entered into 
a provisional arrargement for the sale to American 
purchasers at a price of $12,000,000 of securities the 
company holds in the New Orleans & Northeastern 
RR. and Southwestern Construction Co. The pro- 
ceeds from the sale will be invested temporarily in 
British Exchequer bonds. 

The revenue of the United Kingdom last week 
was £17,713,000 and the expenditure £25,596,000. 
The amount of Exchequer bonds outstanding was 
increased £14,231,000. Sales of Treasury bills 
during the week were £2,921,000. Rubber shares 
have recently been weak as a result of the decision 
of the Board of Referees to advance the pre-war 
percentage standard on which the excess profits 
tax is based by 4% only, making it 10%. The 
Stock Exchange Committee has posted a notice 
prohibiting brokers from sharing commissions with 
former members who had applied for re-election 
and had been refused. This action, obviously, is 
aimed at suspended members of German birth. 
There is continued agitation against the official 
policy regarding German banks, financial interests 
urging a speedy conclusion of the liquidation and 
the definite and final dissolution of these insti- 
tutions. English Consols closed last night at 56%, 
comparing with 5614 a week previous. Clearings 
through the London banks for the week were £315,- 
080,000, against £273,423 ,000 in this week last year. 





The definite results regarding the subscription to 
the new French national loan, books for which closed 
on Monday last, have not yet been announced. 
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The Bank of France, according to one correspondent 
cabling from Paris, has received more than 156,000,- 
000 frances in gold in connection with this loan, and 
since the beginning of the war has received in con- 
nection with loans more than 1,850,000,000 frances 
in gold. Lists for the income tax are to be put out 
Nov. 15, and instead of the usual method of spread- 
ing payments over a year the tax will have to be paid 
immediately in a lump this year. The tax is ex- 
pected to produce 100,000,000 francs. It is reported 
semi-officially that about 1,500 subscriptions were 
received in New York for the French loan by Brown 
Bros. & Co. and A. Iselin & Co.; the aggregate of 
these subscriptions was approximately $10,000,000. 
As already noted, the Bourse observed Wednesday 
and Thursday as holidays in observance of All 
Saints Day and All Souls Day, respectively. This 
complete closing down of business not unnaturally 
exercised a retarding influence on business during 
the other days of the week. The French Govern- 
ment on Tuesday decided to intervene in the strike 
of the suburban street railways’ employees which 
began last week. The Cabinet announced a decree, 
which must be ratified by Parliament, under which 
the Government may take over any public service 
concern whose continuance is necessary to national 
safety. The measure is general in character and will 
confer large powers on the Government. The strike 
threatens to spread to other transport services and 
meetings of unions have been called hastily to discuss 
the situation. While admitting the justice of the 
employees’ demand for an extra war allowance of 
15 cents a day, which the Government has asked it 
to concede, the company insists that it cannot afford 
to pay the increase on account of the higher cost 
of coal and other operating expenses. It asserts 
that the expense should be borne by the local authori- 
ties or by the traveling public in the shape of increased 
fares. This view the Government refuses to sus- 
tain. 





Advices cabled from Berlin state that a new war 
credit bill for 12,000,000,000 marks was submitted 
to the Reichstag on Friday of last week by Count 
von Roedern, Secretary of the Imperial Treasury, 
who took occasion to review German war finances 
and compare them with the practices followed by the 
enemy. Count von Roedern stated that the total 
war credits now amounted to 52,000,000,000 marks. 
He estimated that the total expenditure of all the 
belligerents has been 250,000,000,000 marks ($62,- 
500,000,000), exclusive of goods destroyed. One- 
third of the total falls to the share of Germany and 
her allies. The monthly German expenditure has 
reached about 2,187,000,000 marks, owing to the 
extension of the fronts to Transylvania and Dobrudja. 
The subscriptions to the fifth war loan, the speaker 
said, have amounted to 10,652,000,000 marks from 
about 4,000,000 subscribers. The first installment 
of the loan was due on Oct. 18 and the amount re- 
ceived up to last Friday had been 8,500,000,000 
marks. Less than 3% of the amount paid in had 
been subscribed by loan institutions. Much credit 
for the success of the loans, he asserted, was due to 
the increase of the saving capacity of the German 
people. During the first eight months of 1916 sav- 
ings banks showed increases of 1,710,000,000 marks 
(about $427,500,000) in deposits, exclusive of the 
amountssubscribed to the war loan. The Imperial 


Treasurer then compared Germany’s system of ob- 





——— 
taining new capital with that used in Great Britain, 
declaring that the discount rate of the Bank of Eng- 
land had been fixed at 6%, while the Reichsbank had 
been able to maintain a 5% standard since December 
1914. The Treasurer concluded with the presenta- 
tion of a synopsis of the war finance methods of the 
various belligerent countries. 

For the purpose of meeting conditions after the 
war, virtually the entire German manufacturing in- 
dustry has been united in a single organization for the 
first time through the formation of a German Indus- 
trial Council. The Central Association of German 
Industrials, the League of Industrials and the So- 
ciety of Chemical Industries, which have been work- 
ing together since the outbreak of the war, resolved 
to form an alliance on a permanent basis in order to 
meet new conditions after the war and to co-operate 
in the recovering of Germany’s lost foreign trade. 





Official bank rates at the leading European centres 
continue to be quoted at 5% in Paris, Vienna and 
Copenhagen; 514% in Italy, Sweden and Portugal; 
6% in London and Petrograd, and 444% in Switzer- 
land, Holland, Spain and Norway. In London the 
private bank rate has remained at 544@552% for 
sixty-day and ninety-day bills. Cables from Berlin 
still give 444% as the nominal private bank rate at 
that centre. No reports have been received by 
cable of open marketratesat other European centres, 
as far as we have been able to learn. Money on call 
in London was again quoted at 5%. 





The Bank of England this week recorded a gain 
in its gold item of £299,874, which contrasts with a 
loss of nearly £400,000 last week. Note circulation 
was expanded £538,000; hence the total reserve was 
reduced £238,000. The proportion of reserve to 
liabilities declined to 22.41%, against 22.97% last 
week and 29.48% a year ago. Public deposits de- 
creased £1,436,000, although other deposits were 
increased £4,450,000. Government securities con- 
tinue without change. Loans (other securities) 
registered an increase of £3,271,000. The Bank’s 
holdings of gold aggregate £56,363,340, compared 
with £56,655,718 in 1915 and £69,474,113 the year 
previous. Reserves now stand at £37,590,000, 
against £41,672,488 last year and £52,394,113 in 
1914. Loans amount to £105,714,000. This com- 
pares with £98,540,391 and £104,904,925 one and two 
years ago, respectively. ‘The Bank reports as. of 
Oct. 28 the amount of currency notes outstanding 
as £122,749,261, against £122,613,768 a week ago. 
The gold held for the redemption of such notes re- 
mains at £28,500,000. Our special correspondent is 
no longer able to give details by cable of the gold 
movement into and out of the Bank for the Bank 
week, inasmuch as the Bank has discontinued such 


reports. We append a tabular statement of com- 
parisons: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT, 
1916. 1915. 1914. 1913. 1912, 
Nov. 1. Noo. 3. Noo, 4, Noo. 5. Nob. 6, 
£ £ £ £ £ 

Circulation. -..----- 37,224,000 33,433,230 35,530,000 28,739,935 28,637,050 
Public deposits.... 51,107,000 45,537,438 16,450,904 7,131,899 10,204,260 
Other deposits----- 116,622,000 95,774,304 140,293,123 42,396,998 45,300,254 
Gov't securities... 42,188,000 18,895,068 17,204,087 11,788,105 13,037,909 
Other securities....105,714,000 98,540,391 104,904,925 29,034,901 33,908,003 
Reserve notes & coin 37,589,000 41,672,488 52,394,113 26,482,186 26,362,830 
Coin and bullion... 56,363,340 56,655,718 69,474,113 36,772,121 36,549,880 
Proportion of reserve 

to Habilities asoas 22.40% 29.48% 33.42% 53.43% 47.70% 
Bank rate...------ 6% 5% 5% 5% 





The Bank of France in its return this week, re- 
flecting receipts from subscriptions to the new na- 
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tional loan, records the further substantial increase 


in its total gold holdings of 70,040,925 franes. A 
cablegram from our special correspondent, however, 
advises us that the gain is wholly in the total, and that 
the amount of the metal in vault has been heavily 
reduced. This results from the fact that the total 
includes gold held abroad as well as at home, and that 
during the week a further large amount has been 
transferred to the former account. In other words, 
the amount of gold standing to the credit of the Bank 
abroad has been raised from 674,558,075 franes to 
876,212,950 fransc, an increase of 201,654,875 francs, 
while the gold held in the vaults of the institution it- 
self has fallen off from 4,247 ,421,250 franes to 4,115,- 
807,300 frances, or 131,613,950 francs. The aggre- 
gate holdings at home and abroad during the week 
increased from 4,921 ,979,325 francs to 4,992 ,020,250 
francs. Last year the total gold held (all in vault) 
amounted to 4,754,704,812 frances, and in 1914 to 
4,141,350,000 francs. 

The gold holdings abroad, which, as has been ex- 
plained before, represent contributions by France to 
the Allied gold pool held in the Bank of England for 
the common use of all the Allies in the purchase of 
munitions, have been increased from time to time 
since June 8 1916, when the Bank of France first 
began to show amounts so held, from 69,182,975 
francs to 876,212,950 francs, a gain of 807,129,975 
francs. 

The amount of gold held by the Bank itself has 
been reduced since June 8 1916 from 4,676,061 ,938 
francs to 4,115,807 ,300 frances, a decrease of 560,254,- 
638 francs. Combining the gold at home with the 
gold abroad, there has been a net gain in the grand 
total for the period from June 8 1916 to Nov. 2 1916 
of 246,775,337 frances, or from 4,745,244,913 francs 
to 4,992,020,250 francs. In the following table we 
show the changes week by week in the gold reserve 
of the Bank from June 8 1916 to date: 


GOLD RESERVE OF THE BANK OF FRANCE. 


In Bank. Abroad. Total. 
Week ending— Francs. Francs. Francs. 
MEE Aba naisncaial 4,676,061,938 69,182,975 4,745,244,913 
ALS TE: 4,580,401,022 170,107,636 4,750 508,658 
+ RE a 4,586,811,159 170,107,636 4,756,918,795 
BP ities ctn ads 4,492 ,201,097 271,055,668 4,763,256,765 
ee 4,498 645,443 271,055,668 4,769,701,111 
re 4,504,487,355 271,055,668 4,775,543,023 
I ae-siieses taal 4,509 222,283 271,055,668 4,780,277,951 
Re 4,515,457,548 271,055,668 4,786,513,216 
Aa Bi ccded 4,522,135,934 271,055,668 4,793,191,602 
WD cea 4,426,380,856 371,965,271 4,798,346,127 
i shakin 4,430,175,672 371,965,271 4,802,140,943 
a: 4,335,172,029 472,885,788 4,808,057,817 
Beatie 4,238,958,193 573,773,871 4,812,732,064 
Game. Fo023.282 4,243 545,828 573,773,871 4,817,319,699 
it peers eee 4,247 825,666 573,773,871 4,821,599,537 
BD wcitcdan a 4,152,170,201 674,553,075 4,826,723,276 
/ 4,158,198,210 674,553,075 4,832,751,285 
ee Ree 4,165,888,287 674,558,075 4,840,446,362 
IRR 4,181,975,850 674,558,075 4,856,533,925 
We. cies 4,211,226,625 674,558,075 4,885,784,700 
eR 4,247 421,250 674,558,075 4,921,979,325 
Mov. 2...«<iaal 4,115,807,300 876,212,950 4,992,020,250 


The silver item during the past week decreased 1,- 
952,000 francs. The total of silver now on hand is 
326,095,000 francs, against 362,375,952 francs last 
year and 625,325,000 francs the year preceding. 
Note circulation showed the large decrease of 460,- 
884,000 frances, while general deposits, as against 
an expansion last week, registered the phenomenal 
decline of 987,545,000 francs. Bills discounted in- 
creased 96,584,000 francs, although Treasury de- 
posits were reduced 20,089,000 francs and the Bank’s 





advances gained 194,949,000 francs. Note circula- 
tion is now 16,128,267 ,000 francs. At this date last 
year the amount was 14,078,548,685 frances and in 
1914, 6,683,175,000 frances. General deposits aggre- 
gate 1,743,293,000. francs, against 2,520,882,865 
francs a year ago and 947,575,000 francs in 1914. 
Bills discounted amount to 576,255,000 francs, which 
compares with 324,517,223 francs in 1915 and 
advances total 1,393,174,000 francs, against 566,- 
289,061 francs last year. In 1914 bills discounted 
and advances combined aggregated 3,202,975,000 
francs. Treasury deposits are 180,887,000 francs. 
A year ago they totaled 52,024,323 frances and in 1914 
382,575,000 francs. The figures here given for 1914 
are those for the week ending July 30, the Bank 
having discontinued the publication of weekly re- 
turns with the outbreak of the war. 





The weekly statement of the Imperial Bank of 
Germany as of Oct. 23 shows the following changes: 
Total coin and bullion increased 1,955,000 marks; 
gold increased 2,179,000 marks; Treasury notes in- 
creased 20,544,000 marks; notes of other banks in- 
creased 2,357,000 marks; bills discounted increased 
136,900,000 marks; advances increased 462,000 
marks; investments increased 4,274,000 marks; other 
securities increased 31,438,000 marks; notes in circu- 
lation decreased 92,892,000 marks; deposits were 
expanded 29,643,000 marks, while other liabilities 
declined 5,591,000 marks. The Bank’s total gold 
holdings are 2,503 ,401,000 marks, against 2,429 ,680,- 
000 marks in 1915 and 1,828,085,000 in 1914. Note 
circulation now aggregates 7,033,961,000 marks, 
against 5,675,017,000 one year ago and 3,967,- 
953,000 marks in 1914. 





In local money there is no reaction to note from 
the controlling ease that has been ruling for such a 
protracted period. We referred last week to a state- 
ment made by J. P. Morgan & Co. in announcing the 
offering of the $300,000,000 British notes of ‘‘the 
prevailing ease in money and difficulty which the 
banks are having in profitably employing their funds,” 
having led the bankers to “indicate to the British 
Government that the present is a favorable time for 
it to establish additional credits in America even 
though such credit may not be immediately re- 
quired.’”” The bankers also referred to the fact that 
the continued influx of the metal has caused some 
concern in the banking community and it was be- 
lieved that the issuance of the loan would tend to 
cause a temporary cessation of the gold imports. 
It is understood that the inward gold movement has 
now been definitely checked, notwithstanding that 
this week’s receipts of the precious metal have 
amounted to $33,000,000. 

That J. P. Morgan & Co. did not overestimate 
the investment possibilities is indicated by the success 
that has attended the current offering of $300,000,- 
000 in notes. The formal announcement published 
on Monday morning, gave Nov. 8 as the date for the 
closing of the books. Subscriptions have been re- 
ceived so freely, however, that J. P. Morgan & Co., 
as the syndicate managers, have decided to close the 
subscription books at 10 o’clock this (Saturday) 
morning. 

The weekly statement of New York Clearing House 
banks and trust companies, which was issued last 
Saturday, showed an increase in the loan item of 
$34,845,000. Net demand deposits this week were 
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expanded $48,016,000 and net time deposits $1,516,- 
000. Reserves in ‘“‘own vaults” increased $20,021,- 
000 to $453,904,000, of which $386,767 ,000 is specie. 
A year ago the total in own vaults was $526,287 ,000, 
including $465,503 ,000 in specie. Reserves in Fed- 
eral Reserve banks gained $285,000 to $174,445,000, 
which compares with $164,621,000 last year. Re- 
serves in other depositories decreased $252,000 to 
$53 422 000 against $46,554,000 in 1915. Note cir- 
culation is $31,374,000, a decline of $221,000. Ag- 
gregate reserves registered a gain of $20,054,000 to 
$681,771,000 and compare with $737,462,000 the 
preceding year. The reserve required also increased, 
viz., $8,697 ,730, while surplus reserves were increased 
$11,356,270, thus bringing the total of reserves above 
requirements once more above the $100,000,000 
mark, to $110,781,830, and which compares with 
$196 215,170 at this date in 1915. The bank state- 
ment in fuller detail is given on a subsequent page of 
this issue. 

Referring to money rates in detail, loans on call 
have ranged between 2 and 244% this week, against 
2@234% a week ago. On Monday, Tuesday and 
Wednesday 244% represented the high and ruling 
quotation, with 214% the minimum, while on Thurs- 
day 24@2%% was still the range, with renewals 
at 244%. Friday’s range was 2@214%, with 24% 
the renewal basis. The time money market has 
shown somewhat more activity, especially during the 
closing days of the week, although the tone continues 
as easy as ever and recessions were shown for some 
periods. Sixty-day funds remained at 3%; ninety 
days declined to 344% against 3144@3%%; four and 
five months were still quoted at 34@34%%, while six 
months funds are 34@3%%, against 344% a week 
ago. Last year sixty days was quoted at 244%, 
ninety days at 234%, four months at 234@3%, five 
months at 3% and six months at 3@344%. Com- 
mercial paper rates continue to rule at 3144@3%% for 
sixty and ninety days’ endorsed bills receivable. 
Names less well known still require 334@4%, with 
only a moderate amount of business passing. Banks’ 
and bankers’ acceptances are quoted as follows: 





Spot Delt Delivery 
Ninety Sizty Thirty within 
Days. Days. Days. 30 Days. 


Eligible member banks 24@27-16 24%@2% 2%@2\% 
Eligible non-member bills_ --- --- 2 11-16@2 9-16 2% @2% 2%@2% 3%@2% 
Ineligible bills 34% @2% 34@2% 3%@2% 34% @3% 


There have been no changes in the rates of any of 
the Federal Reserve banks, which continue as follows: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 


3@2% 
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OPEN MARKET DISCOUNT AND PURCHASE RATES OF FEDERAL 
RESERVE BANKS. 


Bankers Acceptances.—Authorized discount rate for all Federal Reserve banks; 
minimum, 2%; maximum, 4%. 





Trade Acceptances.—Bills with maturities of 90 days or less, purchased in open 
market without member bank endorsement, by New Orleans branch of Atlanta 
Federal Reserve Bank; 3% to 4%. 


Commercial Paper. —Bills purchased in open market by Dallas Federal Reserve 
Bank; 3 to 5%. 


Bills of Exchange.—Bills purchased in open market by Atlanta Federal Reserve 
Bank; 3% to54%. 


Bills With or Without Member Bank Endorsement.—Bllls with maturities of 90 days 
or less purehas d in open market by St. Louis Federal Reserve Bank; 2 to 4%. 


The sterling exchange situation still remains in the 
completely nominal and arbitrary position that has 
characterized it for a year or more. Rates are being 
maintained by importations of gold and the pur- 
chases of cable transfers by representatives of the 
British Treasury, whenever such action is necessary 
to prevent weakness. The week’s gold importations, 
as already noted, have amounted to $33,500,000, all 
of which has arrived at New York. On the other 
hand, arrangements were made for a shipment of $80,- 
000 in gold to England as a special transaction and 
three shipments, aggregating $1,400,000, have been 
arranged for South America. It is understood that 
of the proposed $100,000,000 commercial credit to 
France, which was but recently arranged, only $50,- 
000,000 will be availed of in the near future. 

Compared with Friday of last week, sterling ex- 
change on Saturday was extremely dull, although the 
tone was firm and demand did not go below 4 75 11-16, 
which was also the high and closing quotation; cable 
transfers were not changed from 4 76 7-16 and sixty 
days from 4 71144. Monday’s market, notwithstand- 
ing fresh gold arrivals, was a dull affair and rates 
remained at 4 75 11-16 for demand, 4 76 7-16 for 
cable transfers and 4 7114 for sixty days; trading was 
quiet and featureless. Business assumed only moder- 
ate proportions on Tuesday, with quotations ruling 
the same as those of the preceding day. On Wednes- 
day demand bills were a shade easier, ranging at 
4 75.65@4 75 11-16, although cable transfers and 
sixty days were still quoted at 4 76 7-16 and 4 714, 
respectively; renewed buying of cables by the fiscal 
agents of the British Treasury here constituted the 
chief feature of the day’s dealings; additional im- 
portations of gold were reported, but failed to exercise 
any appreciable effect upon the tone of the sterling 





market. Cable transfers were still pegged at 
4 767-16 on Thursday and sixty days at 4 7144; 


demand, however, ruled at 4 75 11-16 all day, against 
a range of 4 75.65@4 75 11-16 on the day previous; 
the volume of transactions was small. On Friday 
the market ruled quiet but steady and without change. 
Closing quotations were 4 71144 for sixty days, 
4 75 11-16 for demand and 4 76 7-16 for cable trans- 
fers. Commercial sight finished at 4 75 7-16, sixty 
days at 4 7034,ninety days at 4 6854, documents for 
payment (sixty days) at 4 7034 and seven-day grain 
bills at 4 7454. Cotton and grain for payment 
closed at 4 75 7-16. 





In the Continental exchanges this week the most 
noteworthy features have been a renewal of the weak- 
ness in Italian exchange, which broke at one time to 
6 7114 for sight bills—a new low record—and the re- 
cession in Austrian kronen. Im the case of lire, 
heavy selling by London, as well as the increase in the 
volume of exports from the United States to Italy were 
among the influences held to be responsible for the 
present weakness, while the decline in kronen is said 
to be due mainly to a lack of buying power, the mar- 
ket for this class of exchange being extremely narrow 
and more or less nominal in character. The same 
is true of reichsmarks, which have also ruled heavy. 
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Francs were well maintained, showing slight va- 
riation. Rubles were again under pressure, and 
showed further declines largely as a result of specula- 
tive operations. The sterling check rate on Paris 
closed at 27.8114 (unchanged). In New York sight 
bills on the French centre finished at 5 8414, against 
5 841%; cables at 5 8314, against 5 8314; commercial 
sight at 5 8434 (unchanged), and commercial sixty 
days at 5 89%, against 5 90 a week ago. Demand 
bills on Berlin closed at70 3-16 and cablesat70 5-16, 
which compares with 7014 and 70 5-16 on Friday 
last. Kronen finished at 11.88, against 11.94, the 
previous close. Rubles closed at 30.55,compared with 
31.00 last week. Lire, following the initial weakness, 
rallied to 6 66, then reacted and finished at 
6 71144 for bankers’ sight and 6 69 for cables. 
Aweek ago the lose was 6 5814 and 6 5734, respec- 
tively. 

As to the neutral exchanges, dealings have been 
almost at a complete standstill, with no definite trend 
towards either higher or lower levels. Scandinavian 
exchange, however, developed some irregularity, but 
with no essential change, while guilders were steady 
throughout. Bankers’ sight on Amsterdam closed at 
41, against 41 1-16, cables at 41 1-16, against 411%, 
commercial sight at 40 13-16, against 407%, and com- 
mercial sixty days at 40 11-16, against 4034 last week. 
Greek exchange (which must still be regarded as 
neutral) has remained at 5 14 for sight bills. Copen- 
hagen checks closed at 27.08 (against 27.08), after 
having touched 27.15. Checks on Norway finished 
at 27.70, compared with 27.68, and checks on 
Sweden closed at 28.45, against 28.42 on Friday last: 
Spanish pesetas finished at 20.22, which compared 
with 20.28 the week preceding. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
lost $532,000 net in cash as a result of the currency 
movements for the week ending Nov. 3. Their 
receipts from the interior have aggregated $8,400,- 
000, while the shipments have reached $8,932,000. 
Adding the Sub-Treasury and Federal Reserve opera- 
tions and the gold imports, which together occasioned 
a gain of $23,103,000, the combined result of the flow 
of money into and out of the New York banks for the 
week appears to have been a gain of $22,571,000, 
as follows: 




















Week ending Nov. 3. Into Out of Net Change in 

Banks. Banks. Bank Holdings. 
Banks’ interior movement--_._---- $8,400,000} $8,932,000'Loss $532,000 
Sub-Tr. & F. R. oper. & gold imports 45,286,000 22,183,000 Gain 23,103,000 
| eR NE Ae Oe ae Ce $53,686 ,000! $31,1 15,000!Gain $22,571,000 





The following table indicates the amount of bullion 
in the principal European banks: 


























November 2 1916. November 4 1915. 
Banks of 
Gold. | Stlver. | Total. Gold. | Silver. Total. 
£ £ £ £ 

England...) 56,363,340) -.....-- 56,363,340) 56,655,718) -.-_---- 56, 055, 718 
Francea - _|164,632 "292 13,043,7 4h 676, '052)190,188,200| 14,495,040\204,683,240 
Germany -|125,165,550 833,300)125,998,850)121,440,450, 1,901,600)/123,342,050 
Russia *_ 155,419, y 165,776 ,000/159,564,000| 1,939,000)161 "503,000 

Aus-Hun.c} 51,578,000) 12,140, 63,718,000) 51,578,000) 12,140,000; 63,718, 
Spain _...| 47,396,000) 29, et ,000| 77,149,000) 31,812,000) 29,562,000) 61,374,000 

Se nw minw 37.4 40,000 J 40,564 ‘000 45,977,000} 4,429,000) 50,406, 
Nether! 48,638,000 49,172,200) 32,793,000 202,000) 32,995,000 
Nat.Bel_h} 15,380,000 600, "000 15,980,000} 15,380, 600,000) 15,980,000 

Switz'land 11,481, 11,481,400) 9,768,600; -..-..-- 9,768, 
Sweden 9,494, 9.494.000) 6,300,000)  ....--.-.- 6,300,000 
k.| 8,647, 8,868,000} 5,928,000 281,000} 6,209,000 
Norway . 6,282 6,282,000} 3,674,000) ----.--- 3,674,000 
Tot. week.|737,916,582| 70,606,260/808 ,522,842'731,058,968| 65,549,640/796 608,608 
Prev. week|743,365,516| 70,019,080'813,384,596|728,689,119| 65,470,590'794,159.709 








aGold holdings of the Bank of France this year are exclusive of £35,048,518 


held abroad. 

*.The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. 

c July 30 1914 in both years. h Aug. 6 1914 in both years. 





LHE PRESIDENTIAL CAMPAIGN. 


In some respects the electoral campaign now ending 
has been one of the most curious in the memory of 
living men. For one thing, we recall no precedent 
in half a century past of a presidential contest in 
which easy victory was conceded to one party, at the 
opening of the campaign and until within a few weeks 
of its termination, yet in which the judgment of 
experts on both sides, in the closing month of the 
canvass, recognized the struggle as extremely close 
and the result as exceptionally doubtful. In the 
really ‘“‘close elections’ of the past—such as 1884 
and 1876—doubt and uncertainty were as prevalent 
at the start of the campaign as at its end. Much 
more frequently, it has been the rule for a campaign 
either to begin in uncertainty and end with all good 
judges convinced as to which candidate would win— 
as was the case in 1896 and 1880—or for the recog- 
nized balance of probability to lean overwhelmingly 
to one side from first to last, as in 1912, 1908, 1904 
and 1900. 

Students of our older political history might, we 
imagine, be tempted to draw analogies with the 
famous presidential campaign of 1844, when the 
Whig Party’s confidence in the election of its candi- 
date, Henry Clay, was unmeasured at the start and 
up to the last weeks of the canvass, only to be changed 
at the end to sudden misgiving, with a Democratic 
victory and Polk’s election as the result. Yet even 
in that celebrated fight, there was a third party in the 
field on the slavery issue, and its votes unquestion- 
ably determined the November plurality. There 
has been no such complicating influence this year. 

One possible explanation for the Republican 
Party’s absolute assurance at the beginning of this 
campaign, and for its reaction of feeling in the later 
weeks, is the question of the Progressive vote. We 
were ourselves considerably puzzled to understand 
the confidence with which Republican leaders 
reckoned, in the earlier months, on receiving nearly 
all of the votes which went to Mr. Roosevelt in 1912. 
This we believed at the time, and still believe, to have 
been an exceedingly rash calculation. Laying aside 
the question whether the vote of a third party 
could in any case be delivered in a mass to the party 
it had originally fought (as Mr. Roosevelt under- 
took to deliver that of the Progressive Party this 
year), the calculation ignored the very well known 
political fact that any third party, with an aggressive 
and popular candidate, draws its votes as an inde- 
pendent organization from both the other parties. 

That was as true of the “Free Soil Party” in the 
fifties, as of the Populist Party in the nineties. 
Many of this year’s early estimates by Republican 
leaders were based_on the tacit or explicit assumption 
that practically all of the 4,168,564 Progressive vote 
of 1912 was drawn from the Republican Party. 
Yet the fact that Mr. Wilson’s vote of that year was 
nearly 100,000 less than Bryan’s in 1908, despite the 
increase in the country’s population and the far 


000 
oot | greater individual strength of the candidate of 1912, 


ought itself to have warned against this error. We 


ooo | Showed in September, when analyzing the Governor- 


ship vote in Maine, that although that vote was 
claimed and conceded as foreshadowing Republican 
success in November, nevertheless it appeared on its 
face to indicate that nearly one-fourth of the State’s 
Progressive vote of 1912 was cast for this year’s 
Democratic candidate for Governor. When to these 
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uncertainties regarding the Progressive vote was 
added the strong automatic influence, always exerted 
in favor of a party in power by the existence of high 
prosperity, the present unc ertainty will seem at least 
more logical than the overwhelming confidence 
of July. 

But the character of the campaign itself has been 
most unusual. On general principles, it might have 
been imagined in advance that a national campaign, 
conducted under such world conditions as now exist, 
would necessarily have had to pivot largely on our 
relations to the great European conflict. Yet what 
has happened is that one party has for the most part 
evaded the subject, while the other has laid stress on 
the purely negative consideration that President 
Wilson has kept the United States out of war. We 
do not ignore the fact that Mr. Roosevelt has attacked 
very violently the President’s foreign policy in re- 
gard to the European belligerents, and that Mr. 
Hughes telegraphed a blanket approval of the speech. 
But Mr. Hughes himself began his public addresses by 
laying chief stress on shortcomings of the Adminis- 
tration in matters like civil service appointments; 
and when, later on, he touched more definitely 
on the problems of the war, his utterances gave an 
impression of having been forced by public deman2z 
or the exigencies of the campaign. 

It has been suggested that this was a policy 
deliberately adopted with a view, first, to avoiding 
the committing of Mr. Hughes to any given executive 
policy by pre-election utterances, and, second, to 
avoiding the estrangement either of the so-calle 
“German-American faction’ or the aggressively 
“anti-German faction,’ but this is a suggestion 
we have no hesitation in saying we cannot accept, 
since it does not accord with our estimate of Mr. 
Hughes’s character. The inevitable effect, however, 
of the belief has been to weaken and narrow 
the scope of the candidate’s appeal to the people. 
This, we suppose, is the basis for the very common 
expression of disappointment with the character of 
Mr. Hughes’s campaign. 

We shall not know until the vote of Nov. 7 is 
counted whether the Hughes campaign program 
was wise or futile. It may turn out to have kept in 
line for Mr. Hughes a very heterogeneous support 
which might otherwise have been lost. Yet that 
it also alienated other possible supporters and cre- 
ated a doubtless wholly undeserved impression of a 
candidate without a definite policy, the recent change 
in the expert view of the electoral situation strongly 
indicates. In no respect could such a condition 
have been more surely brought about than by the 
diametrical contrast between the public speeches of 
Mr. Roosevelt and those of Mr. Hughes. The 
Democratic Party met these campaign manoeuvres 
merely by standing on the general record of the Ad- 
ministration in the larger public questions, and by 
appealing to our great natioral prosperity and our 
immunity from war. That these—or, at all events, 
the general question of the European war—have 
been the dominant considerations in the people’s 
minds has been sufficiently proved by the fact that 
neither the Democratic Administration’s achieve- 
ment in enacting the Federal Reserve law, nor its 
palpable blunders in Mexican diplomacy, have been 
able to hold the centre of the stage. 

We have no purpose of predicting the outcome of 
this very singular campaign. We doubt if ever be- 
fore in our time (with the possible exception of 1884) 





has it been so difficult for even a qualified political 
expert to measure the forces which are at work below 
the political surface. When both sides admit the 
State of Ohio to be in doubt, yet when President 
Wilson’s own State of New Jersey is generally con- 
ceded by both sides to the opposition party, when 
the women’s vote will cut a large figure in the result 
for the first time in our history, and when even the 
Wall Street ‘betting odds” have fluctuated within 
a month from 2 to 1 on Hughes to even money and 
from that back again to 10 to 7 on Hughes, the un- 
certainties surrounding calculations must be evident. 
Meantime, the closeness of the vote, and the anxiety 
of political committees to leave no influence unused, 
are picturesquely illustrated by the reversion, in 
this closing week of the campaign, to parades and 
torchlight processions such as have not been seen in 
New York City for more than twenty years. 

Of course, Mr. Hughes’s bold stand in opposition to 
President Wilson’s surrender on the railroadfain- 
men’s eight-hour controversy,“aud his uncompro- 
mising attitude on seme other important questions, 
will and should gain him many votes, and nothing 
that we have said in the foregoing or in our remarks 
a week ago concerning his acquiescence in the domi- 
nance of Mr. Roosevelt is to be construed as indi- 
cating that Mr. Hughes, notwithstanding the mis- 
takes of his campaign, is not entitled to unqualified 
public support. We say this because some of our 
readers seem to have misinterpreted our observa- 
tions of last week. 








THE HUMAN SACRIFICE IN THE WAR—THE 
TRAGEDY OF ALL TIME. 

Great guns hurling projectiles weighing thousands 
of pounds over fifteen to twenty miles of space, and 
mowing down buildings, villages and towns as if 
they were blocks of cards, or honeycombing the earth 
with craters in which to heap the slain, are but one 
of the agencies of modern war. Reading daily of the 
movements of vast armies over mountains, rivers and 
seas, of the terrific and long-continued bombardment 
of bursting shells upon entrenched positions, of the 
sweeping fogs of poisonous gases and the attacks of 
infantry in mass formation, of the undermining and 
blowing up of swarming trenches, of a war that, un- 
like any other, rains its terrors from the quiet skies 
and hurls its horrors from beneath the silent seas, we 
are prepared for an appalling loss of human life. 
Yet we feel and know that first accounts of losses, 
coming unofficially, and usually from enemy sources, 
tend to exaggeration, and we instinctively hope that 
this war is less terrible than it has been pictured in the 
daily press. 

But the inexorable facts of carefully assembled and 
tabulated statistics, made up of averages and esti- 
mates based on the most reliable information obtain- 
able from available government and philanthropic 
sources, although they correct our understanding, 
afford us no relief. This world war is the tragedy of 
all time. This calamity zs the most stupendous mis- 
fortune that ever befell mankind. The use of modern 
machinery in war ts the most diabolical agency of 
death and destruction ever conceived by man. And 
in proportion to the numbers engaged, as borne 
out by the comparative tables adduced, this war is 
the most destructive to humaa life in which any of the 
battling nations have ever engaged. In its two years’ 


duration, careful compilations and computations 
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show that the dead number 4,631,500, the wounded 
11,245,300 and the invalids 3,373,700. 

It is as if, in two years, from causes outside the 
natural laws of life and death, nearly one-fifth of the 
population of the United States were either dead, 
sick or maimed. It is as if, in two years, an implaca- 
ble pestilence should fall upon the City of Greater 
New York and leave but one in ten of the population 
living. It is as if, in two years, the entire population 
of the Empire State, from enemies just over the bor- 
der, should receive a personal bodily harm; or that 
half of its population should be killed; or that, in this 
short space of time, one-third of the people of the 
Commonwealth should be rendered incapable of 
useful occupations. Day by day, relentlessly for 
731 days, blot out of existence a fair and happy town 
of six thousand inhabitants, and you have its human 
cost. We do not appreciate the awfulness of it all; 
wecannot. Well may it seem that civilization trem- 
bles in the balance. Well may it seem that only the 
mythical drama of the Lost Atlantis can equal this 
fateful play of the Titans of the death-dealing ma- 
chine in this twentieth century of light and leading. 

But if, as the mystic, Maeterlinck, would have us 
believe, the spirits of these millions of dead heroes, 
who died for a cause, remain, to mingle and merge 
with the spirits of the living on earth, surely there is 
absolution in this conflict for allits wrong, and there is 
justification forthe faith thatitsrulinglesson wil! bethat 
no more forever shall man kill his brother in war. 

And nothing is more important than that we shall 
try to understand the issues which are to grow out of 
this colossal struggle. Statistics are often dry as dust 
but they are instinct with even life and hope when 
we apply them to the human relations. The figures 
mentioned above contain the final summary of the 
direct losses caused by the war, arr.ved at after care- 
ful investigation and analysis by the “‘Society for the 
Study of the Social Consequences of the War,”’ lo- 
cated at Copenhagen, whose August Ist Bulletin, 
delayed in the English translation, has just reached 
us. And they are held to be the minimum figures; 
and concern only the direct losses to the armies, which 
are but a part of the huge human losses entailed by 
this unparalleled catastrophe. 

This War Study Society of Copenhagen is a volun- 
tary and independent institution, working through 
an elective board of administration composed out 
of its scientific collaborators, with the objective of 
“‘(a) the foundation of a library of war literature; (6) 
the collection and elaboration of materials connected 
with the work f the Institution; (c) the publication 
of a | ulletin.”” The labors of the society have been 
performed so far under the difficulties of interrupted 
communications, “unsafe postal communications,” 
and ‘‘the ordinances of censorships.”’ 

In laying the foundation for a study of the far- 
reaching consequences of the war, investigation has 
been directed, first, toward ascertaining “the total 
balance of less of men,” in the war by separate ex- 
aminations under the following heads: ‘1. Direct 
losses of men suffered by the armies. 2. The great 
mortality among prisoners of war. 3. Loss of hu- 
man life among the civil population on the battle- 
fields. 4. Mortality among refugees. 5. Mortality 
among the civil population generally. 6. The great 
reduction of the number of childbirths.’”’ The chief 
difficulty with which the society has had to contend 

es out of what may be termed a policy of war, the 
policy of suppression and concealment, as, it is 





stated, ‘‘in almost all countries a secret is made of the 
number of men lost.’”’ Up to January 1916 only, the 
Bulletin declares, England alone “published her 
losses summarily,’ and lists of losses published freely 
in the papers and statements made by the Govern- 
ment in the House of Commons from time to time 
have been available as a basis of computation. ‘‘The 
ten other belligerent countries of Europe declined to 
give any informaticn to that effect.” 

Notwithstanding these formidable obstacles, cer- 
tain material, fairly reliable, partially, at least, of- 
ficial and uncolored by expediency, but inadequate 
save as a basis of estimate, has been accumulated 
and compiled into reasonably accurate estimated 
totals. In Germany, published casualty lists only 
were available. As an evidence of the research and 
methods of the society in arriving at totals, we quote: 
“Up to the ist of July 1916, 1,032 German casualty 
lists had been issued. These cover a total number of 
13,178 pages. It would take an enormous time to 
add and classify in detail the millions of names 
therein mentioned, but this would be quite superflu- 
ous, as after having worked through a certain num- 
ber of pages, an average is found which holds good 
later on. Thus, for instance, counting the losses 
given on every tenth list of casualties, we arrived at 
an average number of 262.3 casualties per page. 
This figure will probably also prove to be the average 
of the remaiming part. The law of large numbers 
here manifests itself in a conspicuous way.”’ 

With the estimates of totals thus arrived at, cer- 
tain allowances and corrections are made for repeti- 
tions and errors in the lists themselves, and for the 
time which they cover and the time which has elapsed 
after the occurrence, and the previous estimates re- 
vised. These are then compared with English esti- 
mates of German casualties and a sort of comparative 
proof ascertained. No two methods of computation, 
it is found, arrive at the same results. But the gen- 
eral law of averages is invoked to reach approxima- 
tions. In Russia ‘‘reports and reviews issued by the 
Red Cross and the half-official Town and Zemstvo- 
Federations” (Russia is divided into eight great dis- 
tricts for the care of the wounded) were available for 
a basis of computation. In Austria-Hungary, Italy 
and the Balkans, for a time only, lists of the losses of 
officers were published. Given the officers killed 
and an estimate of the men killed can be arrived at 
under a law of averages which, though varying in 
the hands of estimators, may be adduced to obtain 
a fairly accurate result; and the same is true with 
either the returns of the killed or the wounded. In 
France no lists of losses have been published and the 
society states that its estimates for that country have 
been arrived at from foreign statements and by ap- 
plying the law of averages for other countries. 

The totals, therefore, reached by the society are to 
be regarded as approximate and reasonable rather 
than exact and complete. No single method of esti- 
mate and research could be applied to any two of the 
countries, but, as the Bulletin amply bears out, in 
each case, after general estimates were arrived at, 
corrective allowances for the effect of concealed 
or unknown influences were made. The material 
used covers mostly 12, 18 or 20 months, and this 
was projected to cover the two-year period, allowing 
for the stress of the various campaigns and their in- 
fluence on totals. The results obtained are con- 


fined in this publication to the ‘‘direct losses of men 
suffered by the armies.” 
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Lasting or permanent losses differ from direct 
losses. Three important elements are to be consid- 
ered therein, the sick, the prisoners and the missing. 
It is stated that rarely are lists of the sick among the 
soldiers available. But some of the sick will die. 
It is the belief of the compilers that the sick in this 
war will probably nearly equal the wounded, a certain 
percentage of whom will also die. It is believed that 
conditions have improved in a hygienic sense in tbis 
war, but when trench warfare is considered this may 
well be doubted. Attempts have been made, where 
possible, to include in the totals the percentages of 
deaths and disabled from these categories. “It is a 
well-known fact,”’ says the Bulletin, ‘‘that in previous 
wars the number of losses caused by diseases was 
higher, in many cases much higher, than the direct 
losses.”’ 

Coming back now to the direct losses of men suf- 
fered by the armies, we introduce here the general 
conclusions reached as to these, in this interesting 
document, as tabulated: 


INTERNATIONAL SURVEY. 
I. Direct Losses of Human Life During 2 Years of War. 





Dead and 
Dead. Wounded. Wounded. Invalids. 
Austria-Hungary 718,000 1,777,000 2,495,000 533,000 
Belgium ____--- 50,000 110,000 160,000 33,000 
Bulgaria ____--- 25 ,000 60,000 85,000 18,000 
England __.---- 205,000 512,000 717,000 154,300 
France ........ 885,000 2,115,000 3,000,000 634,000 
Germany _-_-_--- 885,500 2,116,300 3,001,800 634,900 
SO ES sta wsed 105,000 245,000 350,000 73,500 
ee ee ee 1,498,000 3,820,000 5,318,000 1,146,000 
eg ne 110,000 140,000 250,000 42,000 
0, eee 150,000 350,000 500,000 105,000 
4,631,500 11,245,300 15,876,800 3,373,700 

II. Comparison with Earlier Wars. 
Duration Number of Dead per Proport’al 
in Days. Dead. Day. Numbers. 
1790-1815_____- 9,000 2,100,000 235 3.7 
1854-1856_ ___-- 730 785,000 1,075 17.0 
eee te 41 45,000 1,100 17.0 
ee iii 135 3,500 26 0.4 
pe Ee 40 45,000 1,125 17.8 
1870-1871___--- 210 184,000 875 13.9 
1899-1902____-- 995 9,800 10 0.2 
1904-1905____-- 548 160,000 292 4.6 
1912-1913____-- 238 462 ,000 1,950 30.9 
1914-1916_____- 731 4,631,500 6,336 100.0 


These figures become more forcible by a dircet 
comparison of the losses of the principal countries in 
recent wars with those in this war. Thus, according 
to the comparative tables offered, England has lost 
in killed and wounded in this war 700,929, with “a 
percentage of dead out of total losses (killed and 
wounded)” of 27%; in the Crimean war, 22,885 in 
killed and wounded, with a percentage of 20% of 
dead; in the Boer war, 28,603 in killed and wounded, 
with 20% of dead. France lost in the war of 1870- 
1871 a total of 138,871 killed and 137,626 wounded; 
in this 1914-1916 war 885,000 killed and 2,115,000 
wounded. Germany, against a loss of 28,000 dead 
and 101,000 wounded in the war of 1870-1871, has 
lost in the present conflict 885,500 dead and 2,116,300 
wounded. Russia in the Russo-Japanese war, 1903- 
1905, lost in killed and dead of wounds 34,000, and 
141,800 wounded, while in this war the stupendous 
figures are recorded of 1,498,000 killed and dead of 
wounds, and 3,820,000 wounded. 

In the losses occasioned by prisoners taken, the 
Bulletin makes the following estimates: Austria-Hun- 
gary’s loss, 1,150,000; England’s, 50,276; France, 
360,000; Germany, 327,148; Russia, 2,000,000. 

It will be observed, by reference to the table above, 
that the losses of France and Germany in this war, 








both in killed and wounded, are very nearly equal, in 
each case as high as 885,000 dead and more than 
2,000,000 wounded, while the estimate of the total 
incapacitated for work in each is as high as 634,000. 
In the case of England the estimate is 205,000 dead 
and 512,000 wounded. In regard to the losses in 
dead and wounded for Austria-Hungary and Russia 
and the large numbers of prisoners taken on both 
sides, the great campaigns in the east are to be con- 
sidered, being carried on by large forces in the open 
over wide stretches of territory. While with refer- 
ence to England, it will be recalled that but a part of 
the great drive on the west, with the English army 
participating recruited to its full strength, is shown, 
or included in this summary of two years ending 
with Aug. 1. Indirect losses, Austria-Hungary ap- 
proaches Germany and France, while the total of 
dead for Russia numbers 612,500 more than that of 
Germany. 

Or, reversing the figures, as if such ghastly losses 
could become by any process gains, the two Central 
Powers have killed 2,588,000 of the enemy and 
wounded 6,447,000; while the three Allies have killed 
1,603 500 of their enemies and wounded 3,893,300. 

Many important applications of these losses to 
“social consequences” at once suggest themselves. 
Counting five to a family, and supposing one soldier 
drawn from each, the equivalent of more than 184% 
millions are mourning for the dead, and more than 
3 1-3 million homes ccntain one disabled for work. 
Taking the table compiled by German authorities 
and elaborated by the Bulletin with reference to 
German vocations represented, forty-eight in num- 
ber and covering skilled and unskilled labor, and ap- 
plying the totals of dead and invalids to capacity for 
production, the life work of more than eight millions 
of men, representing all degrees of wage earning 
power, has been destroyed. 

The potential value of a human life cannot be 
measured. And yet it becomes necessary in the ad- 
justment of human affairs, that a fixed estimate of a 
life’s worth be expressed in dollars, and it has been 
placed, in some cases, by statute and courts, at ten 
thousand dollars, though larger damages may be 
recovered for partia! disabilities. Upon such a basis, 
the cost of the dead in this two-years’ world war is 
$46 ,315,000,000. Again, a pension for total disa- 
bility in the United States is three hundred dollars 
minimum per year. The expectancy of life of the 
3,373,700 invalids (assuming average age of soldiers 
at 25-30) may be placed at twenty-five years. This 
would figure a loss in productive labor and a cost 
to the future State of $25,302 ,750,000, to say nothing 
of service pensions to more than twenty-five millions 
of men in the field and injury pensions to more than 
eleven millions of the wounded. 

Three months have elapsed since the date at which 
these compilations end. And the war continues. 
One-eighth of these totals should now be added to its 
various results. Great campaigns of offense and de- 
fense occur, and recur. The stage and the play are 
so gigantic that only the great movements, the bril- 
liant strategies, the large losses and spectacular events 
attract attention. A single human life, with all its 
potentialities to help mankind, with all its power to 
love and be loved, is no more than a burning grass- 
blade in the sweep of a prairie fire. When will it 
all end? 

It is a melancholy task which this Danish society 
has set for itself, though it is a very useful and benefi- 
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cent one. And‘yet—is it strange that one recalls the 
words—‘“‘Alas, poor’ Yorick! I knew him, Horatio; 
a fellow of infinite jest, of most excellent fancy”? 








DISAPPOINTMENT REGARDING THE RAIL- 
ROAD EIGHT-HOUR LAW. 


The evidences, already mentioned, that the sup- 
posed beneficiaries of the Adamson Law are suspicious 
of it, are continuing as election draws near at hand. 
As noted last week, even the leader of the engineers’ 
brotherhood (the same man who sardonically said, a 
few years ago, that what happened to the roads did 
not much concern the men because wages are always 
a first lien and receivers’ cash is as good as any) has 
been forced to reply, to inquiries which he could not 
venture to pass unnoticed, that he cannot give aay 
definite information, because nobody knows yet just 
what this law means. The law does not specify the 
number of miles or the number of hours that shall 
constitute a day’s work; it merely takes eight hours as 
the ‘“‘basis’”’ and establishes a wage of not less than 
now paid, with pro rata overtime beyond eight 
hours. 

But those who now work less than eight hours for 
a “day” are wondering lest some change in schedules 
may be ordered which will require eight hours’ work 
and will cut them instead of increasing them. One 
employees’ organization has put the question to 
counsel, and has obtained the unpleasant opinion 
that the man who has been doing his regular work in 
five or six hours and has had that treated as a day 
may be required, after this year, to work the full 
time or accept the pro rata which was thought so de- 
lightful when it was to be for an ‘‘over’”’ but will be 
otherwise if it becomes an “under.” If he may 
be thus required, then the next question is whether 
he will be. This is what the chief of the engineers 
cannot tell him; just what the law means nobody 
knows, “‘yet,”’ and the railway executives are keep- 
ing somewhat ominously quiet about it, while a very 
few of them are quoted as on the whole favoring 
Mr. Wilson for another term, a preference which 
cannot lessen the uneasiness of the employees. 

The seven-eighths of the men who were passed by, 
and, as they say, were unable even to get a hearing, 
continue dissatisfied. Whether the law applies only 
to men actually running on trains or has a broader 
cover is a part of what Mr. Stone does not know, but 
it is reported that a protesting petition by 400,000 
of the overlooked men will be presented to Congress 
next month and that some three-fourths of that 
number have already signed. The clerk who is 
said to be heading this movement is quoted as de- 
claring that the law “‘takes away the opportunity of 
collective bargaining” and that ‘‘what we want is an 
equitable scale of wages fixed for all classes or else 
the repeal of the law altogether.” 

As we must point out again, legislation based upon 
the desire to secure the votes of one class by the 
bribe of increased wages necessarily displeases all 
who are not favored and is not certain to please 
those who are. A law to raise prices for sellers must 
displease buyers. To raise all prices equally would 
leave things about as they are; a favor must be 
partial or it is none. 

This wretched and unprincipled attempt will some- 
what enter as a factor into the election to be made on 
next Tuesday. If the result shows that few have been 


greatly pleased and many have been much displeased, 
the lesson of the rebuke may be worth its cost. 





THE AWAKENING OF RUSSIA. 


At the opening of the war Russia was looked upon 
as the least prepared of the combatants. We had 
occasion soon after to call attention to the magnitude 
of her material resources. A responsible patriotism 
seemed to be wanting everywhere in Europe. In 
1912 a leading German authority, in a book which 
was sold by the ten thousands, charged the German 
people with having an utter lack of genuine patriot- 
ism. In 1880 Dr. Jowett, the Master of Balliol, 
writing to Sir Robert Morier, the English Ambassa- 
dor, had said: ‘‘SSome well-informed persons like 
yourself tell me that the French do not want to fight, 
and that the passion of money making has taken pos- 
sion of them; others say the opposite; and I find it is 
difficult for me to imagine how a vain people like the 
French can sit down forever under defeat.”’ A prom- 
inent English General was moved to appeal through 
the ‘‘Times” to his fellow countrymen to recognize 
that the issue of the war would turn upon the awak- 
ening of the nation’s soul! No one talks that way 
now; the war has penetrated to the inmost soul of all 
Europe. But of Russia we have known the least. 

Prof. J. Y. Simpson, the accomplished Edinburgh 
professor, in his book, “The Self-Discovery of Rus- 
sia,’’ after a prolonged visit to Russia, now takes us 
behind the lines and gives trustworthy information 
as to the present attitude of the people. We are 
glad to call attention to his testimony. 

He believes that in a very real sense Russia has 
discovered herself. She will gain more out of the 
war than any other of the great Powers engaged; 
she will have evolved in its few years through stages 
that have taken other countries centuries to 
pass. 

The war with Japan and the revolution that fol- 
lowed it opened her eyes and stirred her soul. She 
became conscious of her real condition and of her 
slumbering powers. The war has carried her far 
onward. Three great changes are now to be recog- 
nized. A new patriotism in the deep and tender 
feeling for Russia; the strong and permanent place 
the Duma has taken in the affections of the people; 
and the effects of the prohibition of vodka. This 
last was by decree of the Government, but a strong 
movement of the people had arisen demanding it. 
Since 1894, when the Government took over the 
spirit trade, it had backed and filled with regard to 
its repression. With the opening of the war the Czar 
issued the prohibition decree which has changed every 
aspect of the village life. The testimony is abund- 
ant. Prisons and hospitals, before overflowing, are 
now in many cases almost empty. Hooliganism has 
practically disappeared. The price of labor has 
gone up because work is so much more satisfactory. 
In whole districts pauperism and vagabondage have 
disappeared. 

A new spirit has arisen among the people. The 
Zemstvos, their village councils, have been extended 
to the counties, and these County Councils joined in 
a national union in the course of the Japanese war 
to care for the wounded. They have now joined with 
unions in the larger towns and cities and are proving 
so strong and efficient that the Government now 
works mainly through them, not only in hospital 
service, but in the production of munitions and army 
supplies. This becomes the direct action of the peo- 


ple taking an entirely new position in the nation’s 
life. 
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‘“‘Boarding house capital” is the Russian term for 
German money placed in Russian banks where it 
could be quickly withdrawn at any time. This has 
been wiped out by the war. Its place will need to be 
taken by foreign capital in another form after the 
war, for quick, permanent investment. This is in 
line historically with what has occurred in all the 
great States. Italians were the first great capitalists 
in England. French industry started with German 
capital; Dutch and Italian was of foreign origin; 
as wa; America’s. Germany has always been a 
great borrower. Boarding house capital flees at 
first sight of danger, but it is a strong force to con- 
trol and restrict those international trade antago- 
nisms which are such promoters of antipathies and 
strife. If the issue of the war is to be that Europe 
shall not lose all that makes her culture valuable, 
the important fact is that all the States will need out- 
side aid in money and supplies and that Russia is 
fully alive to this, though she has to-day the greatest 
cover in gold for her paper, with the single exception 
of Great Britain. Freed from what has been largely 
a German controlling influence, she will be in a new 
degree prepared for a helpful world intercourse. 

Bureaucracy, which has been the greatest incubus 
upon Russia, began with the reign of Peter the Great 
and is really a German imposition. It is foreign to 
the sentiment of the Russian people, and the ejection 
of everything German as the immediate result of the 
war is to help them get rid of it. This will come 
about not so much by direct attack as by the kindling 
of the national spirit. This finds its expression in 
their feeling toward Constantinople. This will be 
new to many. The Russian people look upon Con- 
stantinople not as a valuable asset, political and 
economical, but as the motherland of their national 
faith. It is true that ninety per cent of her export 
of wheat and ninety-eight per cent of all goods trans- 
ported in Russian ships between Russian and other 
ports goes through the Dardanelles, and that this 
will greatly increase with the opening of the new 
South Russian railways and the canal between the 
Don and the Volga, and that the closing of the 
straits during the Balkan wars and the Italo-Turkish 
war cost Russia a million dollars a day; nevertheless, 
it is also true that that occupies only a secondary 
place in the Russian mind. 

Prof. Simpson quotes in evidence a recent pam- 
phlet of Prince Eugene Troubetzkoy, in which he says: 
“The thought of Constantinople is the ozone in the 
spiritual atmosphere of our people. It has been in 
their minds all through their history. It is the cradle 
of their Christianity. From there they got not only 
their religion, but much of their culture. Their his- 
tory, when you consider how important were the 
various Tartar invasions, resolves itself in their minds 
into one long warfare between the Crescent and the 
Cross. To the restoration of the Cross to the dome 
of St. Sophia the heart of the Russian people goes 
out in deep devotion as a great symbolic act.” 

These words express the loftiest political point of 
view in Russia to-day. The material loss of the 
temple of St. Sophia is to the Russian the symbol of 
ideal spiritual loss. They would kindle again the 
light extinguished by the Turks. The Russian with 
his deep mystical spirit personifies his conceptions. 
St. Sophia becomes to him the embodiment of the 
union of God with men, and at the same time the 
symbol of the one humanity of all. Prince Troubetz- 
koy quotes a social worker recently come from Galicia 





and Poland to Moscow, who says: “If you have 
doubt about Russia, leave the rear of the army and 
go to the trenches. There are no doubters. There 
are no generals, officers or soldiers. There is only an 
obscure crowd of mujiks, dressed alike, alike stead- 
fast and sure, alike ready to die for what they con- 
sider holy.’”’ He adds: “In the face of death people 
feel and understand much more deeply than we, that 
for which we live and die. This great aim, which 
unites the whole of Russia, is more real there than 
here. The shrine which works these miracles of the 
war is that before which the Russian pilgrims say 
their hymns as they pass through the Bosphorous.” 

The summons which these people now hear is to 
have Russia make good her claim to Constantinople 
by showing herself the liberator of the smaller na- 
tions. She made her great mistake a century ago in 
joining in the partition of Poland. She must re- 
unite Poland and secure to the Balkan peoples their 
autonomy if she would justify her claim and respond 
to the heart of the nation. She must find in herself, 
her people believe, a higher spiritual power than other 
nations have. She must show herself a centre and 
protector of freed nations, if she is to realize her own 
destiny and do her part in putting an end to war. 

The future, even to-morrow, is ‘‘on the knees of the 
gods.”’ But it is a matter for courage and cheer when 
a great nation has such thoughts as these moving 
among its people. 








THE CHICAGO BURLINGTON & QUINCY 
REPORT. 


The Chicago Burlington & Quincy Railroad, as 
we have many times in the past pointed out,stands 
in a class all by itself. Thereis no other big railroad 
system that can show such a marvelous record of 
prosperity and no other railroad system where the 
policy responsible for that prosperity is so consist- 
ently and so persistently being adhered to, year in 
and year out. From the first its large yearly sinking 
fund contributions have been a feature of its affairs 
and this has been one element in keeping its in- 
debtedness down and its total capitalization, rela- 
tive to mileage, small. Another equally note- 
worthy feature has been its large yearly appropria- 
tions out of earnings for the physical betterment of 
the system. This also tends to keep capitalization 
light and has held yearly fixed charges within mod- 
erate limits, so that dividends have never been en- 
dangered even in bad times. These dividends in 
turn have been kept at anunchanged level, the temp- 
tations to increase them in years of flourishing con- 
ditions having been firmly resisted, all earnings in 
excess of the customary dividend being put back 
into the property for its physical and financial 
betterment. 

The result is, that in a period such as was ex- 
perienced in the twelve months covered by the present 
report the earnings per share reach almost phenomenal 
figures, but obviously earnings per share are large 
for the very reasons stated,namely that capitaliza- 
tion is small; another reason for the good results is 
that notwithstanding the company’s abundant in- 
come, so much so that it could be wasteful and ex- 
travagant to the last degree, operating economy is 
being promoted and developed just as if there were 
need for every dollar that could possibly be saved. 
It is a case where a property is being administered to 
the best advantage,and where careful, conservative 
management is bearing full fruit in all directions. 
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In the previous fiscal year, when gross earnings 
were declining, expenses were cut to make good the 
loss. In the year under review, with a tremendous 
expansion in revenues, expenses were added to in 
only a moderate way; consequently we have an im- 
provement in net results of the most pronounced 
character. In the fiscal year 1915 gross earnings 
fell off from $93,687,141 to $91,125,060; in 1916, 
on the other hand, the total of the gross at one bound 
was raised from $91,125,060 to $102,358,893. In 
the matter of expenses the total in 1915 was reduced 
from $63,224,853 to $60,441,367. In 1916 these 
same expenses, in face of the tremendous growth in 
traffic and in revenues, moved up only from $60,- 
441,367 to $61,713,161. The effect on the net was 
first to raise them from $30,462,288 in 1914to $30,- 
683,693 in 1915 and then to $40,645,732 in 1916. 
It will be seen the improvement the last year was 
over 32%. The ratio of operating expenses to 
earnings, which was 67.49% in 1914, and in 1915 
was reduced to 66.33%, now for 1916 stands at no 
more than 60.29%. This, however, does not in- 
clude taxes, which are steadily rising and which for 
1916 amounted to $4,458,838, equal to over 4% of 
the gross revenues. 

Train economy is being handled with especial skill. 
In 1916, with an increase of roughly 18% in the num- 
ber of tons of freight carried one mile, the addition 
to freight train mileage was but little more than 5%. 
The result was that the average trainload of revenue 
freight was raised in this single period of twelve 
months from 491 tons to 558 tons and the trainload 
of all freight from 581 tons to 658 tons. The 
Burlington & Quincy,as is known,is under the joint 
control of the Great Northern Railway and the 
Northern Pacific, and since that has been the case, 
to wit 1901, Great Northern methods have been in 
vogue and have yielded gratifying results. During 
the fifteen years from 1901 to 1916 the average train- 
load of revenue freight has been raised from 200 tons 
to 558 tons. Whatasaving this means in train mile- 
age and in train crews and other train accessories 
will appear when we say that whereas in 1901 the 
freight trains were obliged to run 19,314,987 miles in 
order to move 3,871,337,916 tons of freight one 
mile,in 1916 the trains (including mixed train mileage) 
ran only 18,072,923 miles and moved no less than 
10,087 ,483 ,894 tons of revenue freight one mile. 

As showing the plethora of income under the great 
improvement in net revenues, it should be noted that 
during the year under review the surplus above fixed 
charges on the operations of the twelve months was 
no less than $29,846,270, against only $19,041,919 
in 1915 and $18,807,202 in 1914. The 1916 surplus 
is the equivalent of 27% on the $110,839,100 of 
Burlington & Quincy stock outstanding. Only 8%, 
however, was distributed in dividends, the same as 
in the past, calling for $8,867,128. The huge re- 
mainder of the surplus was dealt with in characteristic 
fashion. The sinking funds took $1,817,679, $4,- 
431,360 was set aside to be applied towards additions 
and betterments, $2,400,000 was contributed to a 
fund for accrued taxes not yet due, and $6,000,000 
was used for miscellaneous appropriations of income. 
This still left $6,330,103 of the year’s surplus, and 
this was carried to the credit of profit and loss. 
Altogether it may be said that $29,846,270 was 
earned for the stock, but only $8,867,128 of it used 
for paying dividends, the remainder going to improve 
the physical and financial condition of the company. 


| as one of the marvels of the times. 





The balance sheet shows that the company June 30 
had $15,200,768 of actual cash and $12,301,342 of 
deposits. 

The sums employed in the past out of earnings, 
in the way we have outlined above, have been 
of great magnitude and the balance sheet affords 
testimony to the fact. Merely in the nine years 
since 1907 when the Inter-State Commerce Com- 
mission imposed a new system of accounting upon 
the railroads, the direct additions to property 
through income have aggregated $35,102,227. In 
the same period $15,177,229 of funded debt has been 
retired through income. In addition there were 
on June 30 1916 $23,825,069 of sinking fund reserves 
and $9,556,893 of “appropriated surplus not specifi- 
cally invested.’”’ Besides this, there is no less than 
$105,088 ,276 standing to the credit of profit and loss, 
making a grand total of what is called ‘‘corporate 
surplus” of $188,749,695. This is $78,000,000 in 
excess of the entire amount of stock outstanding. 

In view of this large accumulation of surplus and 
the enormous amounts earned in excess of charges 
under present favorable trade and traffic conditions, 
the fact that dividends are kept down to 8% stands 
Probably if the 
stock were widely distributed, in the hands of indi- 
vidual owners instead of being concentrated in the 
control of the Great Northern and Northern Pacific, 
the pressure to increase the dividend rate would be- 
come irresistible. 








INDEBTEDNESS OF BELLIGERENT NATIONS. 


Indebtedness of the seven principal nations engaged in 
the European war has crossed $75,000,000,000, according 
to statistics prepared by the Mechanics & Metals National 
Bank, and made public in a special booklet on the financial 
aspects of the war. In the middle of 1914 the indebtedness 
of these seven nations was, it is stated, $27,000,000,000. 
Financing on an extensive scale, says the booklet, has taken 
place abroad this fall. France has issued a second formal 
war loan, Germany a fifth loan and Russia a sixth loan. 
Great Britain has issued temporary securities in enormous 
sums. All the nations have been compelled to borrow ex- 
tensively on account of the rising cost. 

The war is now costing $105,000,000 every twenty-four 
hours, according to the bank, expenditures of the Entente 
Powers being fully double those of the Central Allies. Last 
April, when this bank undertook previously to make a finan- 
cial analysis of the war, its calculation of daily war cost was 
$90,000,000. That Europe will have expended $75,000,000,- 
000 directly for military operations, and that its combined 
direct and indirect cost will have been above 100 billions if 
hostilities extend to the middle of next year, is a statement 
made by the bank. In making its estimate of direct mili- 
tary expenditure, the bank compares it with the cost of other 
great wars of history as follows: 


Approximate Cost. 
DeceOnen “tr aee, TT merke ew «conc ckucunecdcanscncekona $6,250,000 ,000 
American Civil War, 1861-1864 


Deeto- FP raemen Wer, Ver O-1Gl 1... o<o-ococccceccueuwscum 3,000 ,000 ,00U 
Salts African War, 1000-1008. . 2 cc ce cccccecoudsees 1,250,400 ,000 
Russo-Japanese War, 1904-1905_______._-_________-___. 2,500,000 ,000 


<A Ver 1661017.............................. 75,000,000,000 


The statement is made that the American Civil War, 
hitherto the greatest conflict in world history, is being dupli- 
cated in the present war with such intensity that a counter- 
part of every full year of that struggle is being reproduced 
each month. Pro-rated over the entire population, the di- 
rect cost of the present war means more to the people of 
England than of any other nation. France is only a little 
behind on the list, Germany is third and Russia last. 

Interest on debt will require the payment of $3,800,000 ,000 
yearly after 1917, if the war ends next year, according to the 
bank. « In 1914 interest on debt was $1,070,000,000. In 


the booklet presenting these figures the bank indicates that 
total government expenditure in Europe, for bond interest 
and support of the various branches of government, will 
require 19% of the people’s income. 
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H.P. DAVISON ON FINANCIAL STRENGTH OF GREAT 
BRITAIN AND FRANCE. 


H. P. Davison, member of the banking firm of J. P. 
Morgan & Co., arrived in New York on Sunday last on the 
steamer Philadelphia, following a two months’ trip abroad. 
Mr. Davison and Arthur M. Anderson, head of the bond 
department of the firm, sailed about the same time, Mr. 
Davison leaving on September 2, and Mr. Anderson, who 
returned two weeks ago, on Sept. 9. Mr. Morgan, who is 
still on the other side, left on Sept. 30. With his return 
Mr. Davison issued a statement announcing that his trip 
had been made for the purpose of discussing munitions and 
finance with the authorities in London and Paris. So far 
as the financial strength of Great Britain and France are 
concerned, Mr. Davison makes the statement that “it is 
my unqualified opinion that the unsecured Government 
bond of Great Britain or of France, free from home income 
tax and payable in dollars in the United States, is just as 
sure to be paid as the unsecured bond of the United States 
Government, no matter how the war terminates.’”’ Mr. 
Davison also said “I am perfectly clear that if we regard 
Great Britain and France as desirable customers and wish 
to continue to sell them our products, we must treat them 
as a producer usually treats a desirable customer, in which 
event I am confident we will continue to supply them largely 
not only during the war, but for the reconstruction period 
which will follow.” His statement in full follows: 


My trip to Europe, from which I returned to my office this morning, 
was made for the purpose of discussing munitions and finance with the 
authorities in London and Paris. I also hoped that I might form some- 
thing of an opinion of the military situation from personal observation, 
and this I was given ample opportunity to do. After spending three days 
in Paris I was informed that arrangements had been made for me to visit 
the front, so I started at once, going first to Verdun and then along the 
line to the French and British sections of the Somme. Being under the 
direction of the military authorities I had the privilege not only of thorough- 
ly viewing the operations and studying the organization of both armies, 
but also of meeting the generals, their staffs and the other officers and 
men down through the line. It is futile to attempt to describe the im- 
pressions gained from such an experience. No one can have the slightest 
conception of the magnitude of the organization and undertaking without 
personally being on the ground, and one cannot but be profoundly im- 
pressed with the personnel of both armies and therefore better understand 
and appreciate the reasons for the marked change seen and felt throughout 
both England and France. When I visited these countries about a year 
ago, there was no question in the minds of the people as to their ultimate 
success; now their attitude is not alone one of confidence, but also one of 
deep satisfaction in having at last found themselves as to munitions, 
organization and men all showing the finest spirit imaginable throughout 
the entire line. The best proofs of this are their achievements since the 
first of July. 

It is interesting to note that however perfectly equipped they may be, 
and however successful their offensive has been, there is every evidence 
that the Allies, co-operating and harmonized as one nation, apparently 
have no idea of abating in the slightest degree in their purpose of providing 
for all possible future needs. 

When in France I also availed of the opportunity afforded to acquaint 
myself with the financial and industrial situation and visit some of the 
munition plants, the development of which in so brief a period seems little 
short of marvellous. While I have for many years appreciated the financial 
strength of France, perhaps nothing on my trip impressed me more than 
the evidences, under these circumstances, of that country’s great capacity 
and wealth. Even considering her wealth, her army, the wonderful 
adaptability of her people and her national spirit, one must marvel at 
what she has accomplished since August 1914, and bow to her almost in 
reverence. Great Britain, with her ‘‘contemptible little army” of about 
250,000 men, as it was styled two and a quarter years ago, but with a 
force now numbering between four and five million men equipped and 
trained, also has spared no effort developing her manufacturing resources. 
Certainly, history records no parallel to the achievements of Great Britain 
and France in this regard. 

Events have moved so rapidly in the last two years that we are apt to 
forget that Great Britain and France have for a long time been the two 
principal investing countries of the world. An analysis of their wealth 
shows the most amazing results. Take Great Britain, for instance. It is 
estimated that just prior to the war the investment of her people in securi- 
ties representing property outside of England was $20,000,000,000—twenty 
thousand million dollars. This foreign investment is, of course, natural 
by reason of the timited area of England, thus compelling her people to 
seek outside investments. I doubt if prior to the war the aggregate of the 
investments held in the United States in securities representing property 
outside of the country would exceed $250,000,000—two hundred and fifty 
million dollars. 

In July 1914 the United States was in the midst of an industrial depres- 
sion which was beginning to be seriously felt throughout the country. But 
suddenly, almost over night, the monstrous tragedy in Europe developed, 
and as a result, we are to-day perforce experiencing unprecedented pros- 
perity throughout the length and breadth of the land. Immediately after 
the outbreak of the war Great Britain and France, as well as some of the 
other Allies, finding themselves wholly unprepared in the way of munitions 
for such an emergency, rushed to the United States for equipment of every 
kind, seeking early deliveries and paying high prices. The volume of 
material purchased by them was far beyond their expectations or our own. 
These purchases were made because at that time they had to have the 
goods. Now the situation is materially different. During the more than 
two years which have passed Great Britain and France have not only 
carried on the war on the western front, but, as stated, have at the same 
time developed their own manufacturing resources in a way which sur- 
passes belief, so that to-day they find themselves well equipped and in a 
position to provide not only for themselves, but in a large degree to assist 
their allies. In stating this I do not mean to imply that there are not 
many things they will require from us, as they did before the war and will 
after. I do mean that there are very many supplies which they would 
rather purchase from us than produce at home, reserving the resources 





a 
required for such production for other purposes to their better advantage. 
The point is that to-day their position is one of independence compared 
with that of two years ago. 

I am perfectly clear that if we regard Great Britain and France as desir- 
able customers and wish to continue to sell them our products, we must 
treat them as a producer usually treats a desirable customer, in which 
event I am confident we will continue to supply them largely, not only 
during the war, but for the reconstruction period which will follow. 

I have been wondering how we in this country would feel if the tables 
were reversed. Suppose, for instance, we suddenly found ourselves . 
plunged into war, and finding ourselves wholly unprepared, sought at once 
$500,000,000 worth of materials and munitions. Say we placed our 
orders with Great Britain and France, and were then told by them that 
they would require in payment $100,000,000 in gold, that they would 
accept $100,000,000 in United States Government bonds, and that the 
remainder must be paid in United States Government bonds secured by 
bonds of certain South American governments. I believe that this is a 
fair parallel to our present attitude, and I also believe that if our creditors 
tock that position we would meet their requirements as to payment and 
at once set about to place ourselves in a position of independence as far 
as possible to do so. 

It naturally would be inconceivable to us that the people of Great Britain 
or France could question the obligation of the United States Government 
in peace or in war. In this connection it is my unqualified opinion that 
the unsecured government bond of Great Britain or of France, free from 
home income tax and payable in dollars in the United States, is just as sure 
to be paid as the unsecured bond of the United States Government, no 
matter how the war terminates. In making this statement I am not 
unmindful of the cost of this war, and that that cost must be met and can 
only be met through taxation. It is on this very question of after-war 
taxation that we must note the great difference between external and 
internal obligations of the warring countries. When I asked one of the 
highest authorities in Great Britain how he would express the difference 
between an external and an internal obligation he replied that ‘‘an internal 
obligation of the government is a debt owed by the government to its own 
people; an external obligation of the government is a debt of all of the 
people through the government to holders without the country.’’ In 
other words, an external bond of any of the governments is in effect an 
obligation of all the people constituting the government, from which no 
deductions are to be made and for which the assets of all the people are 
liable. 

If we are to make assured our present prosperity and increase it, as we 
properly can, it seems to me important that our people should realize 
these facts and meet this opportunity, the like of which, let us fervently 
hope, will never again be presented. If this prosperity is to be shared by 
the country at large our investors, our bankers and the public generally 
must take a broad, inteiligent view of the opportunities before us and 
assure the peoples of these foreign governments that we desire their trade 
and have confidence as to their financial soundness. It is not a question 
of wealth or value, but purely one of exchange, the solution of which lies 
with us now and will continue to for a long future if we show ourselves 
competent to handle it. It is simply a matter of holding and developing 
our increasing foreign trade and of acquiring in this country a security as 
sure to be paid as any known in the world. 








SUBSCRIPTION BOOKS FOR NEW $300,000,000 BRITISH 
fe EES” GOVERNMENT LOAN CLOSED. -** 

Subscription books to the new $300,000,000 5%% collat- 
eral gold loan, the particulars of which were given in these 
columns last week, will be closed at 10 a. m. today (Nov. 4) 
in accordance with the announcement made to that effect 
by J. P. Morgan & Co., syndicate managers. 











REPUBLIC OF FRANCE NEW 5% LOAN HEAVILY 
SUBSCRIBED. 

Approximately 1,500 subscriptions have been received for 
the new 5% national loan of the Republic of France which 
was offered in this country by Brown Brothers & Co. and 
A. Iselin & Co. and referred to by us in our issue of Oct. 7 
page 1260. The bankers are more than pleased with 
the response made to the new loan, especially in view of 
the fact that it was not offered to institutions, but only to 
individuals. A large number cf small subscriptions were 
received from Frenchmen residing in this country. 








PROPOSED FRENCH TRADE BANK. 

An institution similar to the British Trade Bank is expected 
to be formed in France. It is understood that the French 
plans call for a bank with a capital of between 25,000,000 
and 50,000,000 franes; the interests in the institution, which 
will have for its object the assistance of French trade after 
the war, will have, it is said, the support of the French 
Government. 


FOREIGN COMMERCE OF FRANCE DURING THE 


FIRST EIGHT MONTHS OF 1916. 
[From “L’Economiste Francais’’ Sept. 23 and Sept. 30 1916.] 
































First Eight —_First Eight Difference 
Imports— Months 1916. Months 1915. in 1916. 
Articles of food. ........-.- 1,838,057,000 1,526,927,000 +311,130,000 
Material needed for manufac.2,673,349,000 1,992,858,000 +680,491,000 
Manufactured articles_-_-_-_-- 1,986,635,000 1,558,899,000 +427,736,000 
6,498,041,000 5,078,684,000 +1,419,357,000 
Exporis— 
Articles of food...........- 283,958,000 368,342,000 —84,384,000 
Material needed for mfrs.._.. 459,501,000 413,798,000 +45,703,000 
Manufactured articles. _---- 1,343,178,000 1,034,945,000 +308,233,000 
Pesetie 0000 Suc. cece isinse 157,177,000 105,368,000 +51,809,000 
2,243,814,000 1,922,453,000 +321,361,000 
* Of which 5,686,000 francs were for parcels t containing silk fabrics 
and silk floss. The corresponding figure for 1915 was 4,313, francs. 
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The following table gives the foreign commerce figures for the first seveu 
months of 1916 month by month: 


IMPORTS (in thousands of francs). 














—-Articles of Food— —Raw Materials— Manufac’d Articles 
Difference Diff pence Differ’ce 

Year + im Year Q din Year % from 

1916. ‘191 1916. ‘1915. 1916. “1915. 

January ...... 168,931 bog 289,606 +127.3 152,456 +72.0 
February -._-.- 186,717 +16.0 304,709 +44.8 206,557 +38.9 
pn 237,853 +21.6 313,882 +18.5 187,773 +2.0 
pO 187,108 +16.7 350,543 +20.2 245,630 +2.4 
BT aidetewes 215,706 +29.9 366,584 +49.5 272,701 +40.8 
eee 211,556 —11.2 335,157 +10.5 225,589 —9.1 
WOW G ipecsande 300,125 +36.4 348,141 +23.8 304,987 +26.6 
1,507,996 +20.7 2,308,622 +33.8 1,595,693 +20.3 

EXPORTS (in thousands of francs). 

January __.--- 29,684 —12.1 49,748 +51.3 106,109 +36.7 
February ---.- 39,480 —8.1 65,527 +22.0 170,844 +44.0 
ID, 3a Sk ne ves 33,843 —35.2 61,102 +8.6 185,832 +34.6 
a ua ce gs ts was 38,137 —32.1 58,635 +9.9 195,457 +42.0 
WEE wasdanawk 40,526 —21.1 54,155 +6.5 169,552 +25.0 
UE eas kw ard 38,848 —20.3 58,585 +3.3 203,689 +44.4 
WO enatncans 32,952 —25.4 58,089 +12.6 164,944 +20.4 
253,470 —23.1 405,841 +14.2 1,196,427 +34.0 














COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 
In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the re- 
turn for June 30 1914: 





ASSETS. 

Sept. 30 1916. Aug. 31 1916. June 30 1914. 

Gold and subsidiary coin— $ $ 
tS died nae 0nen 45,096 ,252 45,679,218 28,948,841 
WEED: bis ad Bicaldwic ces 19,929,893 20,282,856 17,160,111 
ae 65,026,145 65,962 ,074 46,108,952 
Dominion notes__..._____-___ 134,433,652 137,913,305 92,114,482 

D t with Min’er of Finance 

or security of note circulation 6,854,266 6, oa: 627 6,667,568 
Deposit in central gold reserves 4, ,000 20,860,000 3,050,000 
ue Om DARKS. .......-<«.- 182,383,952 167, eta 991 123,608,936 


Loans and discounts____...__- 873,141,427 855,804,425 


on 


925,681,966 











Bonds, securities, &c_________ 269,429,326 253,657, ‘061 102,344, 120 
Call and short loans in Ganada_ 88,145,851 86 '351,21 6 67,401,484 
Oall and short loans elsewhere 
than in Canada.-........__ 173,877,586 171,380,353 137,120,167 
Ee Ca ch encdchaneeun 76,302,363 74,969,671 71,209,738 
POE sac duschsstA noise < 1,893 604,568 1,840,895,723 1,575,307.413 
LIABILITIES. 
$ $ $ 
Oapital avthorized..._....__- 188,866,666 188,866,666 192,866,666 
Capital subscribed... 113,431,666 113,431,666 115,434,666 
Oanstel 9e0d Un... ...6..-0c<nce 113,025,545 113,018,937 114,811,775 
ee ee 113, "022. 933 113,022,933 113,368,898 
ET RO: Oe ae a 135,285,031 122,656 ,08 99,138 ,02 
Government deposits__....___ 48,045,813 6,018,762 44,453,738 
Demand deposits._........__ 603 ,893 ,034 584,106,375 458,067,832 
© GOO... .cccc-cuee 816,374,171 806,774,687 663,650,230 
Pe RE. . . cccdangucdacu 540, 748,738 32,426,404 
ES EAE EEE : : 3,553,313 20,096,365 
Other liabilities............_. 14,134,053 13, ‘668, 446 12,656,085 
eG CNG OO TONERS Cee 8 edin ag): Knmdebkne') Mabsénnancveo 
Total, not including capital 
or reserve Givciie ees 1,647,776,666 1,596,526.401 1,330,488,683 


Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the totals given. 








PRESIDENT WILSON’S VIEWS REGARDING WALL 
STREET. 


Three speeches were made by President Wilson in New 
York on Thursday; the day signalized his only public appear- 
ance in this city in the present campaign. The address 
which attracted the most attention was delivered at a Junch- 
eon of the Wilson Business Men’s National League at the 
Waldorf Astoria. In this address his remarks centred very 
largely on ‘‘Wall Street,”’ his direct reference thereto being 
preceded by the announcement that one of the things that 
has been the matter with American business is that it has 
been under the direction of too small a body of men, a short- 
hand expression designating it, he said, as ‘‘Wall Street.” 
An aristocracy, he stated, is just as bad for business as it is 
for Government, and he gave that as his reason for being 
so much interested in the Federal Reserve Act, which, he 
added, “has broken up the business of limited control.” 
“I believe in my heart,’ he continued, ‘‘that one of the main 
objects of this campaign is to re-gather the threads of control 
so that they shall not be distributed as they are now dis- 
tributed. And I believe that in fighting this with every drop 
of force there is in me I am fighting the battle of life for the 
very men who are trying to doit.”” The speech was in much 
the same" strain as the speeches made in his campaign four 
years ago, and like the utterances that came from him during 
the early years of his Administration. In other words, he 
has been renewing former assaults on Wall Street. We give 


the speech in large part below: 

We are living in a very serious period of the world’s history, and therefore 
it seems to me especially incumbent upon us that we should, so far as 
possible, search every question to the heart. And when I think of search- 
ing the business question to the heart it seems to me that there are some 
very large reckonings which have too often been left out of the account. 

Business is not a matter of organizing genius. Business is not wholly 
a matter of financial initiative. Business does not altogether consist of 
seeing the opportunity and trying to avail yourself of it. It consists in 





having deep sources of strength to draw from, and the only sources of 
strength for business, as for government, are to be found in the general 
body of the people. The roots of business, my fellow citizens, lie deep in 
the hearts and thoughts and daily lives of the people who crowd about us 
every day on the streets and on the countryside. 

The thing that has disturbed the thought of a great many men in recent 
years in this country is that the general body of the people have got the 
impression that they are being expioited, that they are being used, that 
their vitality is being drawn on in order that others might prosper, while 
they get the crumbs from the table. 

If that impression exists, it is a matter of comparative indifference 
whether it rests upon the truth or not. What I am constantly reminding 
myself of is that opinion is just as much a fact as any law of physical nature. 
If it has been wrongly created it can be altered, but until it is altered it is 
something to deal with. It is the atmosphere that every policy of Govern- 
ment and of business just breathes. 

Men were not accustomed, in old times in America, to think that there 
slumbered a volcano in American affairs, but now men who go a little 
beneath the surface are constantly saying that things are going on in 
this country based upon a profound dissatisfaction which will have to be 
dealt with in strenuous fashion unless the feeling upon which it rests is 
relieved ocr altered. I am not one of tnaose who would be considered a 
prophet of danger in this matter because I believe that this is the country 
in the world where this sort of thing can and will be relieved by the common 
sense of justice and the concert of action to see that conditions that are 
wrong shall be made rigat. 

I say this as a preface to saying this other thing—it is high time that 
we define what we mcan when we say ‘‘progressive policy.’’ We have had 
programs of progressive action put forth, and it is a very significant thing 
that almost every item of those programs had something to do with the 
welfare of the common ranks of men. 

Men have discovered that these things underly politics, these feelings, 
these conditions of daily life with which obscure men are struggiing, these 
burdens that obscure women are carrying, these intolerable burdens that 
little children are carrying. We have discovered that politics rests, in 
short, upon the human soul, and that you have to search there if your 
foundations are not to be laid on quicksand, and, therefore, the only defini- 
tion I can think of that covers the general character of progressive action 
is this: That it is a constant adjustment of the conditions of Government 
and of society to the welfare of mankind. 

I come here to suggest to you and the other business men of the country 
that it is vastly better that this adjustment should go continuously and 
equally and gradually forward than that it should be checked and these 
forces banked up against some unstable dam that presently will break and 
society be overrun and destroyed. You hear men speak of this being an 
age of transition. Every age is an age of transition. Everything grows 
old and has to be renewed. Everything gets out of adjustment and has 
to be adjusted. Everything gets out of alignment and has to be 
reassociated. 

My moral is that business cannot afford to let anything alone. Every 
business that I ever knew of that was left alone decayed. Every business 
that was left too long in the hands of the same men decayed. Now, one of 
the things that has been the matter with American business has been this 
—lI am not saying this in any spirit of indictment—the real trouble is that it 
has been under the direction of too small a body of men. We have a short- 
hand expression for that small body; we call it ‘‘Wall Street."’ 


Now, that isn’t fair, because there are men in and about Wall Street 
who have a great deal of vision and wisdom and public spirit, and who don't 
intend to do anything but public service in the things they are undertaking. 
It is not a fair term, but we have adopied it and we will have to use it 
because there are other men in Wall Street who have no vision, who have 
no thought except of their own interest, who have no care for any part in 
Government except to control it, who are not interested unless thay are 
consulted, who do nct believe that it is safe to do anything without con- 
sulting them, who do not believe there is anybody outside their circle who 
knows enough to conduct anything that exceeds the limites of a single 
parish. 


The world long ago saw, although not all parts of it have acted upon 
the perception, that a Government that is concentrated in the hands of 
too small a group of men is a bad Government; not because the men are 
always bad, but because they go bad sooner or later, and because—more 
important than that they don’t know enough—they are not in touch with 
enough parts of the great and various bodies they are trying to direct. So 
monarchies have proved failures and aristocracies have proved failures. 
An aristocracy is just as bad for business as it is for government. 

That is the reason I was so much interested in the Federal Reserve Act. 
That has broken up the business of limited control. I do not wonder at the 
excitement it created. I do not wonder at the opposition—covert opposi- 
tion—it has excited. 

1 believe in my heart that one of the main objects of this campaign is 
to regather the threads of control so that they shall not be distributed as 
they are now distributed. And I believe that in fighting this with every 
drop of force there is in me I am fighting the battle of life for the very men 
who are trying to doit. If they had their way the very businesses out of 
which they are making money would be bad, by the law of life that I have 
been trying to expound to you. 

Change will come in spite of you. The only choice you have is whether 
it will come gradually, easily, normally or whether it will come suddenly 
and disastrously. You can delay it, you can divert it, you can check 
it for a little while, but when its force gathers it becomes irresistible. And 
I, for one, am particularly ambitious that the men of business in the United 
States should show that they know the American principle of equal oppor- 
tunity for all ought to be the code of business as well as the code of politics. 

I want to draw a very practical moral from this. This has been going 
on for a long time in this country, that the leading business men and the 
leading lawyers who counsel the leading business men have refused to have 
anything to do with the gradual processes of progressive legislation, with 
the result that men who understood business less perfectly than they do 
have been obliged to make shift to do the thing without their advice less 
well than they might have done it with their advice. And so they have 
doubly lost; they have lost their influence and they have lost the oppor- 
tunity to do a great public service. 

I have been told again and again that it was a mistake for me not to 
call into council in public affairs the men who constitute what we have 
agreed to call ‘‘Wail Street.’’ I have again and again said this: 

If they would come in a spirit of co-operation they would be more than 
welcome. But they always come in a spirit of resistance, not only, but 
advising alterations in the plans which would defeat the plans. Iam speak- 
ing by the book; this is not generalization. They have a subtle genius 
for proposing seemingly immaterial changes which would eventually lead 
to the defeat of the main objects of the legislation proposed. Do you 
wonder that I do not call them into consultation? And yet I tell youagain 


that they will be welcome the moment they come to co-operate, and they 
will not be welcome until then. 
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Why, the amount of genius that is expended in this country in resisting 
hopeful changes is one of the greatest indictments on the score of waste 
that this country has laid itself open to. Brains have been worked out— 
burned out—acting as brakes. I solemnly protest that this is not the 
right use for the best gifts of the country. 

I have been preaching this doctrine ever since I was a youngster. The 
chief advantage I find in being President of the United States is that you can 
get a hearing for things that you have thought all your life. There ought 
not to be anything in a great office that makes an opinion better worth 
listening to than it was to begin with, but we have to take human affairs 
as they are. and I am very glad to avail myself of that artificial advantage. 

Progressivism is getting at the root of the matter, that is all. Now, if 
we get at the root of the matter, if we can make a happy, healthy, contented 
people in this country, we can make a conquest of the world in the only way 
in which we want to make a conquest of the world—by obliging everybody 
to follow our example. And the way to do it is for all men who think 
and purpose the same things to get together and stand together and 
swear allegiance to one another, and see that nobody breaks the ranks 
or changes the direction of the movement. 

I believe in parties. I believe that parties are the only instrumentality 
by which we can manage the necessary concert of united action, but I 
do not believe in parties used for partisan purposes. I hope that every 
time a party is used for its own sake every thoughtful man in the United 
States will vote against it. But if it is trying to serve the interests of the 
* whole people, if it really has a heart that sympathizes with the whole people, 

why, then it deserves the confidence of the nation so long as it is doing 
that. 








PRESIDENT WILSON SEES SOME OCCUPATIONS TO 
WHICH EIGHT-HOUR DAY WOULD NOT APPLY. 


In alluding to the eight-hour law in his speech to a gather- 
ing of Democrats at Long Branch last Saturday, President 
Wilson indicated that he was in favor of an eight-hour day 
for everybody for whom it is possible, adding that “‘there are 
some occupations in which you cannot divide the day up into 
eight-hour periods.”” These remarks were part of a lauda- 
tion of the Democratic Party, during which he said: 

I have never at any time had to ask what the people of the United States 
were thinking. I did not know and I could not prove it, but I have simply 
waited for those who were blind to see what was happening. And I do not 
take any credit to those who have been directing the Democratic Party. 
We have been doing what any men with souls under their jackets had to do, 
in the circumstances. Why, my friends, the common people of this coun- 
try were crying out that they had never been represented in this Govern- 
ment so long as the party of the opposition was in control. The attitude of 
the party of the opposition has always been this: Give a few of us the power 
and the profits and we will see that some of the profits get distributed to the 
rest. The people of the United States have this attitude: They do not want 
anybody to give them anything. They want men who are standing be- 
tween them and their rights to get out of the way and let them realize them 
for themselves; and the Democratic Party has uniformly taken that position, 
that it is not going to put the distribution of justice in the hands of any small 
circle of men, however wise, however enterprising, however able, but that 
it is going to listen and heed the demand of the average man in the United 
States that he be given the chance and the voice in the Government to which 
he is entitled. 

That is what men have been perceiving, that the back doors are closed 
and the front doors are open. They have been observing that all who 
wished to take counsel were admitted to conference. They have seen that 
there was no specially preferred group of counsellors or guides. They have 
felt, even when they have not been able to see it in definite form, that some- 
how the Government at last was theirs and they had a chance to make use 
ofit. The only thing that those of us have done who have tried to lead this 
great thing has been to purge our hearts and understand what we heard, 
because, my friends, a man who tries to serve a free nation must try to have 
in his own heart the thoughts of a free nation. He must see to it that he, 
so far as his intelligence permits, thinks the same thoughts that the man on 
the street thinks and the man in the factory and the man down in the mine 
and the men running the trains. 

If he believes that men ought to work only eight hours he is expected to 
say so; and if he is asked whether he means everybody, he ought to answer: 

‘Yes, everybody for whom it is possible.” 

There are some occupations in which you cannot divide the day up into 
eight-hour periods, for the simple reason that you have got to do what na- 
ture determines. I do not see how, for example, a farmer could divide the 
day up into periods of eight hours, because nature does not divide it up into 
periods of eight hours; but in most occupations the seasons do not dominate. 
Where the plans of men dominate, it is possible to have eight hours, and 
moreover, eight hours are more profitable to the men who manage the capi- 
tal of the country than the longer day. 








THE PRESIDENT’S REASON FOR DELAY IN NAMING 
TARIFF COMMISSION. 


That he has not yet appointed the members of the pro- 
posed Tariff Commission because he does not want the type 
of man he is going to choose “‘to wait too long with an in- 
terrogation point as to whether the Senate is going to con- 
firm the nomination or not,’”’ was the assertion made by 
President Wilson in an address before the Ellicott Club at 
Buffalo on the Ist inst. In calling attention to the fact that 
our economic questions can never again be what they have 
been in the past, the President stated that ‘“‘the whole ques- 
tion of economic development is a question of adjustment, 
and now, for the first time, it is not primarily a question of 
our adjustment to the various economic elements within the 
nation, but a question of the adjustment of the economic 
force of the nation as a whole to the circumstances of the 
world which we do not control.’’ Taking up the subject of 
the tariff and the Commission, he continued: 

That is the reason why some of us who had all our lives long seen the 
question of the tariff, for example, handled as a party question made up our 
minds that it was high time to stop handling it as a party question. That 


is the reason we all got together, men of both parties, of both the great 
parties of the country, to see to it that a Tariff Commission was appointed, 





with powers and a personnel which would guarantee as nearly as possible a 
scientific and impartial determination of the facts. Provision has been 
made for such a commission. I have not yet appointed it because I do not 
want to ask the type of man I am going to choose to wait too long with an 
interrogation point as to whether the Senate is going to confirm the nomina~ 
tion or not. Just as soon as I can put it up to the Senate, I will nominate 
these men. I do not look forward with any excessive degree of confidence 
to being able to find just the right men, because I asked Congress to allow 
me to appoint a non-partisan commission and they commanded me to ap- 
point a bi-partisan commission. There is a very important difference. 

In appointing a bi-partisan commission you have got to ask a man his 
party affiliations if you do not know them already, and I tell you frankly I 
regard that, in these circumstances—in the circumstances of this commis- 
sion—as an impertinent question. It has nothing to do with it. If you 
are an honest man you can see the facts the same way, whether you are a 
Democrat or a Republican. 








THE PRESIDENT’S IDEAS REGARDING SOCIAL 
JUSTICE. 


The President’s speech at Buffalo in reference to the 
Tariff Commission also contained a remark to the effect that 
“there are a great many social questions now with which 
legislation has to deal, very profound and radical ques- 
tions.”” Dealing with this subject, he said in part: 

There are questions of justice, there are questions even of moral health. 
One of the things that America is beginning to perceive is that a court of 
law, for example, is not necessarily a court of justice. I say this with all 
formal respect for a profession which I long ago left, the profession of the 
law. What I mean is this: Law too seldom has any heart in it, too seldom 
has any bowels of compassion, too seldom has any quick sympathies of 
perception. 

The only way to prevent social revolution is to be beforehand by doing 
social justice. These are serious matters of perception, of sympathy, of 
knowledge, and the particular thing that stands in their way is anything 
like the formation of classes. 

For example, if you get into your consciousness the idea that you belon 
to the capitalistic class, the employing class, you are at the same time getg 
ting into your mind that the employed class, the laboring class, is a differ— 
ent sort of folk; that you deal with them as if you were the representative 
of one national force, and theya the representatives of another national force; 
and that you had to have it out by seeing which of you could get the advan- 
tage in regard to the legislative arrangements by which the peace was to 
be kept between you. Keeping the peace between you and your fellow- 
citizens; keeping you from doing them injustice, and them from doing in- 
justice to you! 

The whole thing rests upon a radical misunderstanding. These men may 
not have as much money as you, they may not be able to assemble it in the 
same influential form, but they are the same sort of flesh and blood as you 
are. They can get happiness the same way that you do; they can get misery 
the same way that you do; they can be hungry as you can, they can be full 
as you can, and you have got to see to it that you regard every mother’s 
son of them as of the same flesh and blood and heart and substance if jus- 
tice is going to be done. 

Now we have got to organize these relationships between classes. We 
have got to organize also the relationship between the private initiative 
and governmental action. When things are necessary to be done, the Gov- 
ernment ought not to hesitate to do them if somebody else does not under- 
take it, and therefore social relationships can be guided, the relations of 
classes to each other can be organized by Government influence and initia- 
tive. 

I have no ready-made program for this. This is a thing in which one must 
feel his way. I use the word ‘‘feel’’ advisedly, because as I have just inti- 
mated, it is a sympathetic matter and not a matter of calculation. You 
do not do it in cold blood—you do it in warm blood. 

There is another set of questions we have got to face—all the relations of 
this country to the rest of the world. Out of a heterogeneous nation we 
have got to make a unit in which no slightest line of division is visible beyond 
our borders. Variety of opinion among ourselves there may be, discussion, 
free counsel as to what we ought to do, but so far as every other nation is 
concerned, we must be absolutely a unit. 

And I want to register my solemn protest here against the use of our for- 
eign relationships for political advantage. I cannot, I will not, regard any 
man as a patriot who does that—men who in the midst of the most critical 
relationships, the detail of which they do not know, make play with the loss 
of the lives of American citizens even in order that they may create a domes- 
tic political advantage. 








PRESIDENT WILSON INDICATES REMAINING PRO- 
GRAM OF DEMOCRATIC PARTY. 


In a “‘Wilson Day” address at Shadow Lawn, Long Branch, 
on Saturday last, Oct. 29, President Wilson referred to the 
accomplishments of the Democratic Party during the past 
four years, and announced that the “program remaining is 
as great as the program accomplished.” Among other things 
he said, ‘‘the procedure of our courts is antiquated and a 
hindrance, not an aid, in the just administration of the law. 
We must, he »dded, simplify and reform it as other en- 
lightened nations have done, and make courts of justice out 


of our courts of law.’”” We give the following from his re- 
marks: 


Four years ago there were two parties in the field whose program was 
conceived under the influence of these great forces of progress and adjust- 
ment, the Democratic Party and the Progressive Party. This year there is 
but one, the Democratic Party. In the Presidential election of four years 
ago some fifteen million votes were cast. Of these, nearly ten and a half 
millions were cast for the candidates of the two progressive parties, only 
three and a half millions for the candidate of the Republican Party, the 
party which lingered in the old ways and felt none of the new impulse of a 
new day. More than two-thirds of the voters of the United States favored 
then, and favor now, a program whose object is to serve the changing needs 
of humanity and progress. ; 

The Democratic Party was entrusted with the task. These powerful 
forces of the new age were put under its direction. And under that direc- 
tion what have they accomplished? They have put both the business and 


the life of the country upon a new footing. They have released the finan- 
cial credit, upon which commerce and production alike depend, from the 
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control of small groups of financiers and bankers at the speculative centres. 
They have released the commerce and industry of the country from the 
domination of those who were building up their power by selfish and unfair 
methods of competition. They have supplied those who wished to conduct 
their business in conformity with the spirit of the laws with friendly guidance 
and delivered them from a nervous fear of the courts. They have released 
our foreign trade from the shackles of a tariff contrived in the interest of 
special groups of favored producers, and have created a Tariff Commission 
intended to substitute public for private influences, facts for theories and 
pretensions, in all future legislation with regard to duties and restrictions 
onimports. They have made provision for the immediate and systematic 
development of our carrying trade on the seas. They have at last supplied 
the means by which the nation may be bound together, materially and 
spiritually, by a network of good roads upon which both commodities and 
sympathies may move freely from community to community. They have 
put the farmer upon a footing of perfect equality with business men and 
men of all other callings in respect of his access to commercial credit; have 
placed a great Bureau of the Government at his service in seeking and find- 
ing his best markets; have protected him by the establishment of definite 
standards in the sale of his products, and have put the scientific knowledge 
of the world at his disposal by practical demonstration at the expense of 
the Government upon the farms themselves. They have emancipated the 
laborers of the country from the unjustified restraints which the courts 
had put upon them by mistaken applications of old law to new circum- 


stances and conditions. ‘They have released the children of the country in. 


large part from hurtful labor; have sought to safeguard the lives and the 
health of our laborers in dangerous occupations; and have put agencies of 
the Government itself at the service of those who seek employment. And 
most of these things have been done within the brief limits of a single 
Administration. 

And still the great work is not finished. It can never be rounded off and 
concluded so long as circumstances change and the fortunes and relations 
of men shift and alter. The question you have to decide one week from next 
Tuesday is whether it shall be prematurely interrupted, perhaps for a genera- 
tion to come, and all the generous forces of the age and of the world thrown 
back upon themselves in discouragement and confusion. 

The program remaining is as great as the program accomplished. The 
procedure of our courts is antiquated and a hindrance, not an aid, in the just 
administration of the law. We must simplify and reform it as other en- 
lightened nations have done, and make courts of justice out of our courts of 
law. We must seek and find the means of bringing capital and labor to 
a clear understanding of their common interests, which are no other than the 
interests of the nation itself as a community. We must release our great 
undeveloped natural resources upon some sensible plan of use and conserva- 
tion. We must recruit the votes of forward looking men by the votes of 
women so that we may have a fresh insight in all matters of social reform and 
move more certainly and more promptly in the solution of the many new 
problems of society with which the law must henceforth deal. We must 
unite the Americas, North and South, in a new sympathy and co-operation. 
We must seek justice and the right through every channel that offers; and 
we must put America in all its force, in all its wealth, alike of physical 
power and spiritual enthusiasm, at the service of the other nations of the 
world when peace comes on the other side of the seas, to make that peace 
permanent by establishing it on the everlasting foundations of right, co- 
operation, equality and justice. These things we must do and all else that 
may serve mankind. 








SECRETARY McADOO SEES NOTHING TO FEAR WITH 
RETURN TO PEACE. 

That we have nothing to fear from the return of peace in 
Europe, ‘“‘because our prosperity is based upon the strongest 
financial system and the strongest economic fabric and the 
greatest natural resources of any nation in the civilized 
world,’’ was the assertion made by Secretary of the Treasury 
William G. McAdoo at South Bend, Ind., on October 21. 
Mr. McAdoo followed this assertion with the statement that 
the Republican candidate for President ‘‘solemnly warns us 
that our prosperity is merely temporary.’’ As to the con- 
ditions in America Secretary McAdoo said: 


The United States is to-day the strongest financial power in the world. 
We actually possess more than $2,636,000,000 of gold, about one-third of 
the gold stock of the world. If the war continues another year, we may 
have one-half the entire gold stock of the world, and if it keeps up longer, 
there is no telling how much of the gold of the world we will own. 

We are at peace, and the genius and energy of our people have full play 
upon industry and organization. We have never before reached such a 
high point im efficiency and productivity. 

But Mr. Hughes says our prosperity is based on war orders. 
again merely reckless assertion. 

For three years we have had the greatest crops in our history. Did the 
European war increase the productivity of our soil? Railroad earnings 
have exceeded every previous record. Did the European war increase the 
volume of traffic, except for the relatively small tonnage of munitions? 

There are now 25,000,000 men under arms in Europe, slaughtering and 
crippling each other by the thousands every day. Every industry and 
every energy of their people have been reorganized and redirected for de- 
structive purposes. 

The claim that they are accumulating great stores of goods to dump in our 
markets or any other markets after the war has no support in truth or fact. 
The belligerent nations have neither time, raw materials, supplies nor 
surplus labor for such work. Millions of their skilled laborers have been’ 
killed. Many more millions are invalids for life. Each belligerent is 
piling up collossal debts. 

Our strong and virile and rich and unmaimed and organized and highly 
developed people have nothing to fear from the competition of stricken and 
broken Europe. Let us pity and help if we can those noble peoples, instead 
of making a new war on them after the horrors of this war have ended. 

But if we are really endangered in the future we are prepared for it. We 
have created a nonpartisan Tariff Board to inform Congress as the basis 
for intelligent legislation, and we have enacted anti-dumping and unfair 
competition laws that will protect every legitimate interest against hurtful 
combinations. 


This is 








FRANK TRUMBULL ON ATTITUDE OF RAILWAYS 
CONCERNING NEWLANDS INQUIRY. 

Frank Trumbull, Chairman of the Railway Executives 

Advisory Committee and Chairman of the Chesapeake & 





Ohio Ry., in an address before the American Association of 
Passenger Traffic Officers in Washington on Oct. 17, indi- 
cated the attitude of the railways toward the forthcoming 
investigation of railway regulation and control by the New- 
lands Committee. Mr. Trumbull said that the railroads 
will advocate a centralization of railroad regulation in the 
hands of the Federal Government, which, in the opinion of 
the railroads, can best be accomplished by Federal incorpora- 
tion of inter-State railroads. They will also advocate a 
reorganization of the Inter-State Commerce Commission 
along regional lines, with subordinate district. commissions 
or branches, somewhat along the lines of the organization of 
the Federal Reserve system. They also feel that the regula- 
tion of the issuance of railroad securities should be placed in 
the hands of the Federal Government, but that it should not 
be divided between the Federal Government and the States. 
He is quoted as saying: 


It is the hope of the railroad managers that out of this investigation by , 
Congress will come a plan for co-ordinating and simplifying our system of 
regulating transportation. Probably $100,000,000 is going over the dam 
every year as a result of the lack of co-ordination in present methods of 
handling this important matter. Conflicting regulation by the Federal 
Government and the States is responsible for the loss. 

Transportation can no longer be regulated by State lines, and the rail- 
roads will put up to the Congressional Committee a plan for centralizing the 
control of transportation in the hands of the Federal Government and as a 
step in that direction the Federal incorporation of railroads. 


In referring last week in his Portland, Me., speech to the 
possibilities opened up by the eight-hour law, Mr. Trumbull, 
as noted in these columns a week ago, page 1554, declared 
that it is becoming more and more evident that the Federal 
Government alone must control in some way all the affairs 
of the railroads. 








UNIFIED RAILROAD REGULATION URGED BY A. J. 
COUNTY OF PENNSYLVANIA RAILROAD. 


‘Railroad Credit and Regulation—Does the Public In- 
terest Require Both to Be Maintained or Crippled?” served 
as the subject of an address by A. J. County, Vice-President 
in Charge of Accounting of the Pennsylvania RR., before 
the Philadelphia Credit Men’s Association on Oct. 24. 
Touching upon the eight-hour railroad law, Mr. County 
stated that representatives of the railroads and the labor 
organizations and many statesmen are still so uncertain as 
to what the law really means, its ultimate cost and what em- 
ployees are affected, that no sound conclusion can be reached 
as to its results. ‘““‘Whether,” he said, “it is a law that re- 
quires men to work eight hours per day or a law granting 
a pay increase of 25%, without limiting hours, it will cer- 
tainly cost more money to the railroads, and it is equally 
certain that it must modify the wage basis and working con- 
ditions fixed by negotiation between the carriers and their 
employees in the past twenty years.” 

While these are important questions, Mr. County pointed 
out, the public interest in the effect of this law is even 
broader than economics. The public must, he argued, in 
self-defense ask these questions: 


Shall the so-called Eight-Hour Law become effective without any safe- 
guard provided against the disruption of the entire railroad service in the 
future? 

Shall legislation be obtained from the Congress of the United States by 
coercion, combination and intimidation from a relatively small number of 
organized men, and shall public investigation, arbitration and orderly gov- 
ernmental procedure be abolished? 

Shall railroad charters requiring permanent public service continue to 
be granted, while the companies and their employees are free. without pre- 
vious public review, to disrupt that service and inflict loss and suffering 
upon the country at large because they cannot agree as to working condi- 
tions? 

Shall unions of railroad men, employed in inter-State commerce, be in- 


corporated as to make them equally as responsible before the law as rail- 
road corporations? 


Returning to the subject of railroad credit and regulation. 
Mr. County argued that “railroad regulation must encour- 
age sound credit, or regulation is a failure.’”’ Some of his 
further remarks, in which he urged the institution of a uni- 
fied, responsible system of public regulation for the protec- 
tion of railroad credit and operations, were as follows: 


Sound credit is just as essential in the railroad business as in mercantile 
affairs. A railroad cannot have credit without the earning power to pro- 
duce a credit basis. Railroad credit would scarcely concern the public at 
all if the railroads were not a part of the daily life of the country, and if 
their ownership of over sixteen billions of dollars was not widely held by all 
classes of citizens. If we did not have public ownership of the railroad 
lines, through money furnished by a great army of upward 50,000,000 peo- 
ple, consisting of individual investors in railroad securities, savings bank de- 
positors, building and loan associations, and insurance policy holders, to 
say nothing of charitable and many other institutions, then railroad credit 
would be an academic discussion. If the financial condition of the rail- 


roads did not mean loss or profit to the country, we would not have so many 
hearings accorded to railroad men. 

If these railroads did not employ nearly 2,000,000 men, who, with their 
families, represent about 9,000,000 people, and did not pay over a hundred 
and fifty millions of dollars annually as taxes into the public treasuries, and 
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many more millions"for materials and wages, we might consider the railroad 
transportation service as a side issue and not a gigantic industry to be fos- 
tered and expanded. 

As transporters, consumers, employers, taxpayers, and national insti- 
* tutions in which our Government, our citizens, our savings bank depositors 
and our insurance policy holders are interested, the railroads require na- 
tional attention. 

It is unnecessary to argue that these railroads can exist without sound 
credit. We have just tried such an experiment and it has failed. Let us 
not forget that experience but profit by it. In about eight years, their 
credit gradually weakened and finally became impaired. The kernel of 
the railroad question, and the grave responsibility of railroad managements 
for several years past, has been the vanishing credit margin. The situation 
reached a climax reflected by the conditions in 1914 and 1915, when less 
new railroad mileage was constructed in this country than in any year since 
the Civil War, and when approximately over one-sixth of the railroad mile- 
age of the country was in the hands of receivers, and when revenues and ex- 
penses were seriously reduced, new work stopped, and thousands of unem- 
ployed men were evident in all of the large cities, and our industries were in 
a serious plight. From that discouraging position it required an unfortu- 
nate worldwide war to arouse us. 

Signs are multiplying that we have more public sympathy now with us, 
and that we have a better credit basis at our disposal than for many years. 

Now you hear a great deal of the many millions of increased earnings the 
railroads are making compared with a year ago. That is exceedingly grati- 
fying. Railroad earnings had fallen so low that they could not do other- 
wise than show an increase. 

Look at a strong road like the Pennsylvania Railroad. In 1914, it earned 
6.8% upon its capital stock, or less than one per cent in excess of its reason- 
able dividend payments. In 1915, despite the increased traffic resulting 
from the war, it earned 8.5%, or only 2.5% over dividend requirements, 
which is not a high margin of safety. In 1916, we expect to earn 10% on the 
stock, and we will doubtless spend every cent earned above our dividend 
requirements for betterments heretofore postponed. You business men 
have been told that many railroad stocks have been watered, and, while 
that does not apply to Pennsylvania Railroad stock, you will, nevertheless, 
ask what is being earned by the Pennsylvania Railroad Co. upon the cash 
spent for the railroad and its rolling stock provided for public use. You 
ask that question concerning your own affairs. In railroad accounting we 
call this the ‘‘Property Investment”’ account, and the answer to the same 
question put to the Pennsylvania Railroad Co. is that in this active year 
1916 we will earn Jess than six per cent on the total cash invested in the road 
and equipment furnished for public transportation purposes. In 1915 the 
return was 4.81% and in 1914 3.78%. Iam not now making any plea for 
greater revenue, but is six per cent too much to earn in order to pay a fair 
return un capital and leave something over for improvements? It is so 
much greater than 3.78% that it feels munificent, but it certainly is not 
excessive. 

How can the Pennsylvania Railroad afford to continue in business with 
these results? The answer is not difficult. The financial policy of the 
company from its foundation has been that its capital stock shall be fully 
paid in cash; that fair but regular dividends shall be paid thereon, and that 
the remaining surplus shall be used for improvements to its railroad and 
equipment, instead of paying large dividends and selling stock and bonds to 
provide such improvements, additions and betterments. 

In 1854 the book cost of the company’s road and equipment was practi- 
cally the same as in 1867—thirteen years later—notwithstanding about 
$7,000,000 had been spent in those years for additions and betterments paid 
for from surplus earnings. At the end of 1915, I am safe in saying that over 
$140,000,000 of surplus earnings or profits have been used in this way, for 
which no stock or bonds have been issued. By adherence to that policy, 
the company has maintained a sound credit basis. 

The improved condition of the railroads is most welcome. Railroad 
prosperity is reflected in all lines of business. In the railroads we have 
effective business instrumentalities, charging the lowest freight rates in the 
world and paying the highest wages in the world. We want good service 
and railroads charging reasonable rates, possessed of sound credit and suf- 
ficiently prepared for any emergency, whether it be moving an abnormally 
large commerce in time of peace, or performing the many indispensable 
transportation services necessary in time of war. 

Your association will, I am sure, endorse the view as to the necessity for 
maintaining sound credit, but is it not equally essential in the public inter- 
est that railroad regulation be maintained and not crippled? 

Without a constructive and unified policy, regulation will break down 
sound railroad credit instead of promoting it. When the facts are presented 
I am sure your association will also endorse that view. The present system 
is disjointed, expensive and inharmonious Federal and State regulation, 
and must be revised and exclusive Federal regulation substituted. 

You know that a law was passed known as the ‘‘Newlands Law,”’ under 
which a joint sub-committee of the Senate and House has been appointed 
to investigate the subjects of government control and regulation of inter- 
State and foreign transportation; the efficiency of the existing system in 
protecting the rights of shippers and carriers and in promoting the public 
interest; the incorporation or control of the incorporation of carriers; gov- 
ernment ownership, &c. May I suggest that you consider joining with the 
other organizations of this city in making this investigation very thorough 
for reasons which you will appreciate? 

About nineteen States are trying to regulate the issuance of securities, 
but by different methods. What is the benefit of several different States 
regulating the securities of one railroad company? Some States in approv- 
ing of security issues of an inter-State railroad company require that a cer- 
tain amount of the money will be spent in their own State, while the issue 
of securities may be required for improvements in another State hundreds 
of miles away. 

In another State a heavy tax is laid on security issues, which, if levied to 
the same extent in the remaining States through which the road was con- 
structed would jeopardize the principal of the issue. 

Then there have been cases where the orders of the Inter-State Commerce 
Commission are practically nullified by the States in refusing to approve 
of them, so far as they affected intra-State matters, or by delaying so long 
in doing so that the order of the Federal Commission is practically negatived 
or modified. 

We have twenty States regulating the hours of railway service, the varia- 
tion running from twelve to sixteen hours a day. Twenty-eight States 
specify headlight requirements, without any co-operation with one another. 
Fourteen States have different safety appliance Acts. Some States have 
extra train crew laws and others do not. The States and the Federal Gov- 
ernment are investigating accidents and are duplicating each other's ef- 
forts at the expense of the railroads and the public. The railroads of the 
country are required to make over two million reports a year to various 
Federal and State authorities, a great many of which might well be abolished 
and many others curtailed; there are so many thousands of laws covering 
railroads in the States through which the Pennsylvania System passes that 
several thousands of them cou!d be removed from the statute books without 
detriment. 





Is it any wonder that the railroads look to business men to get them a 
unified scheme of regulation under a single regulatory body, upon whom 
responsibility should be placed instead of the present divided responsibility ? 
The Federal Government, under the commerce clause of the Constitution‘ 
has assumed the regulation of the inter-State carriers and uses them to pay 
a large part of the Government taxes, and we ask it not to leave its task 
half done, but to assume full responsibility. We call on the business men 
and the public, who are paying the cost, in their own interest to heip the 
Government inquiry in this matter. We ask you to get at the facts and ask 
Congress to legislate the proper solution. We cannot believe that the pub- 
lic, with a knowledge of the facts, wuold remain indifferent, and continue 
to pay the cost of the needless duplications, conflicts and complexities in 
our present system of railroad regulation. 

We estiraate that since 1906 it has cost the Pennsylvania Railroad lines 
east of Pittsburgh alone about nineteen millions of dollars to comply with 
new legislative enactments. That sum is equal to 6% on over $300,000,- 
000. Ido not claim that all of this was wasted, but a great part of it could 
be saved and utilized for public purposes. Railroads recognize the many 
helpful features of regulation, but we want to see it raised above criticism, 
confusion and weakness. I believe regulation has passed through its weak- 
est and worst stage. 

I do not suggest that the States should be deprived of the usefulness of 
their Commissions. The Commissioners have tried to fully do their duty 
in accordance with the laws of their own State. They are hard-working 
bodies, not to be criticised because the Federal and other State laws and reg- 
ulations do not harmonize with their own. But if exclusive Federal regu- 
lation is adopted, the Commissions would still be occupied in regulating 
the State public service activities and corporations. They would in this 
manner be trained to become excellent Federal regulators. Their continued 
regulation of so many electric traction companies and transit questions, 
water, gas, electric light and power companies means in any State a vast 
responsibility. In the City of New York alone it requires a separate State 
Commission, one of the most active in the country. 

But so far as the inter-State carriers are concerned, the responsibility 
of the national transportation questions far transcends the interests of any 
single State and should be concentrated and placed under one national 
control. Railroad men do not believe that, because a confused system of 
regulation needs adjustment, it must be condemned as unsuccessful, and 
because it has not given universal satisfaction, we must overthrow the pres- 
ent real public ownership under public regulation and fly to the experiment 
of governmental ownership and control, subjecting railroad operation to 
the changes of party politics, and leaving the resulting deficits to be covered 
in annual appropriations paid by the taxpayers. Such suggestions are il- 
logical. Let us first institute a unified, responsible system of public regu- 
lation and protect railroad credit and operations, and then test its results. 
The regulation of 250,000 miles of railroads, performing an annual service 
of carrying a billion passengers and two billion tons of freight, 
and representing an investment of over sixteen billion of dollars, is 
not a matter of intuition, but of knowledge, experience and con- 
tinued application. 

The business carried under the national flag as inter-State commerce so 
greatly predominates the intra-State traffic that we believe, in the best in- 
terests of the country, all of the inter-State carriers should be under the na- 
tional flag, the national Constitution, laws and regulatory powers; and that 
it is not in the public interest also to continue these inter-State carriers un- 
der 48 additional State flags for regulation or protection. 

Some of the features of any scheme of exclusive national regulation, which 
many statesmen, business men and railroad men are beginning to believe 
as essential, are the creation of a larger and stronger Federal Railroad Com- 
mission, acting as a central body in Washington, and through several Re- 
gional Commissioners, so as to be close to the country’s needs and facilitate 
the hearings on rate and other questions. 

The scope of regulation includes rates, capitalization, railroad valuation, 
uniform accounting, and probably wages, because of their effect upon reve- 
nues; also safety appliance laws, hours of service laws, accidents, inspection 
of railroads, the character of service, investigation and detection of any 
infractions of the law. 

From this it is clear that if the proposed Federal Railroad Commission is 
to be successful in carrying out its regulatory powers in constructive fashion, 
so that the railroads may properly serve the country and their credit be 
protected, the duties of detection and prosecution must be separated from 
its constructive and regulatory activities. 

It is very apparent that the Federal Railroad Commission should not be 
required on the one hand to constructively regulate railroads and encourage 
their expansion and protect their credit, and on the other hand be their 
accuser, prosecutor and judge. In all these matters the several Regional 
Commissions would be exceedingly helpful in disposing of questions per- 
taining to their own regions, and only in the event of an appeal from their 
decision would it come before the national Commission in Washington. 
this is merely a suggested outline of the form this new legislation might 
take to facilitate railroad regulation. No final conclusions can be reached 
until after all sides are heard at the pending Government inquiry. 

We need a regulatory policy that will permit the railroads to prosper with 
the country when prices are high and profits rise, rather than a policy which 
forces the railroads to apply for rate increases in times of depression when 
industries are bound in self defense to actively oopose such action. The 
Commission should also have the right to fix minimum as well as maximum 
rates. 

Finally, any scheme of paramount national legislation to regulate the 
national carriers, I think, must inevitably lead to Federal incorporation of 
the national trunk lines, including their feeders. The present Federal laws 
are largely prohibitive rather than permissivelaws. They must be modified 
to meet the country’s transportation necessities. In rate hearings, wage 
disputes, car distribution, and in many other features affecting traffic 
charges and service, no attention is paid to the individual companies that 
go to make up a railroad system. For instance, in the Pennsylvania Sys- 
tem to-day there are over 100 companies; originally there were about six 
times that number. Many of them have special charter rights and others 
are under general laws. Some can construct branches and others cannot. 
The individual interests and finances of each of these lines which make up 
the large system, and their particular State laws, are not, and cannot be, 
specially considered by a Federal Commission in any of the larger railroad 
problems. Yet each of these companies stands as a separate entity before 
the law, with its own separate stock and bondholders who must be dealt 
with by the parent company. With the Governmental control of revenues, 
and largely of expenses, and so many operating and traffic features, it does 
not seem, therefore, that any scheme of national regulation can be complete 
unless it permits, under Federal charter, the full development of the terri- 
tory served by the parent or system company, and the acquisition and mer- 
ger of these various smaller companies into the larger system on some rea- 
sonable basis. This is necessary to secure the advantages of concentrated 
capital, administration and control, and eliminate the very detailed features 
of accounting, traffic and operation that must exist so long as the companies 
remain as separate corporate entities. That is just one phase of a big ques- 
tion. 
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CALL FOR FOURTH INSTALLMENT OF RESERVES BY 
FEDERAL RESERVE BANKS. 


Members of the Federal Reserve Bank of New York were 
notified by Deputy-Governor Robert H. Treman on Oct. 26 
that the next installment of reserves is due on the 16th inst. 
The payment will increase the reserves maintained with the 
Federal Reserve Bank by member banks located in Reserve 
cities from 5-15ths to 6-15ths (the amount permanently 
required), and in the case of banks located elsewhere than in 
central reserve and reserve cities from 4-12ths to 5-12ths 
(likewise the amount permanently required). In other 
words, the reserves against demand deposits of banks out- 
side central reserve and reserve cities will be increased from 
4 to 5%, and of banks in reserve cities from 5 to6%. As we 
have before indicated, under the Federal Reserve Act, banks 
in central reserve cities are required to maintain reserves of 
18% of their demand deposits, banks in ordinary reserve 
cities are called upon to keep 15% of demand deposits, and 
the country banks 12%; on time deposits, 5% is the amount 
required for all banks. The law as originally enacted called 
upon banks in the central reserve cities to maintain 6-18ths 
of theic reserves in their own vaults, and 7-18ths in the Fed- 
eral Reserve banks, the balance to be held in their own vaults 
or the Federal Reserve Bank at their own option. Since 
the 7-18ths was deposited in the Reserve banks at the time 
of the inauguration of the system, the calls fur further re- 
serves have applied only to member banks in reserve cities 
and those outside of reserve or central reserve cities. The 
recent amendment to the Federal Reserve Act permits mem- 
ber banks to carry in the Reserve banks of their respective 
districts any portion of their reserves originally required to 
be held in their own vaults. A. C. Miller of the Federal 
Reserve Board, in an address at Indianapolis last week (part 
of which was printed in these columns a week ago), stated 
that in the forthcoming installment an estimated amount 
of $60,000,000 in reserves would be deposited by member 
banks. The circular of the New York Federal Reserve Bank 
relative to the call for the next installment is printed here- 
_ FEDERAL RESERVE BANK OF NEW YORK. 


New York, Oct. 26 1916. 
To the Cashier: 

Sir—You are respectfully advised that the next installment of reserves 
will be payable to the Federal Reserve Bank of New York on Nov. 16 1916. 
Thereafter member banks are required by law to carry reserves with this 
bank as follows: 

Banks located elsewhere than in central reserve and reserve cities 5% 
of their demand deposits, plus 5-12ths of 5% of their time deposits as de- 
fined by the Federal Reserve Board in Regulation D, Series of 1916. 

Banks located in reserve cities 6% of their demand deposits plus 6-15ths 
of 5% of their time deposits as defined by the Federal Reserve Board in 
Regulation D, Series of 1916. 

All reserves should be calculated in conformity with the method pre- 
scribed by the Comptroller of the Currency. 

Reserves may be established by deposits of lawful money, Federal Re- 
serve notes or checks drawn upon member banks. 

This bank will also receive as reserves eligible paper as described in 
Regulation A, Series of 1916, of the Federal Reserve Board, and our cir- 
cular letters Nos. 25 and 30 dated June 19 1915 and July 24 1915, respec- 
tively, to an amount not exceeding one-half of the installment. 

Member banks are requested to assume the expense of coin or currency 
shipments. 

For your convenience in transmitting your installment of reserves, we 
enclose herewith form letter and blanks for discount application. 

Respectfully, 
ROBERT H. TREMAN, Deputy Governor. 








BUSINESS CONDITIONS IN FEDERAL RESERVE DIS- 
TRICT OF NEW YORK. 

The report for the month of the New York Federal Reserve 
Bank, made to the Federal Reserve Board by Pierre Jay, 
Federal Reserve Agent, states that in spite of the existing 
high prices remarkable activity continues in most lines of 
business, with a general tendency toward further expansion. 
‘**Manufacturers,”’ the report says, ‘“‘are unable to keep pace 
with their orders, being handicapped by labor shortage and 
other deterrents.”’ The scarcity of freight cars in all 
classes of equipment became more acute during September, 
the report points out, the net shortage on the railroads of 
the country having increased from 19,873 cars to 61,030 cars. 
The report also states that ‘‘statistics for September, com- 
pared with the corresponding month of last year, show large 
increases in New York City bank clearings, postal receipts 
and exports and imports.”’ 








NEW YORK RESERVE BANK’S REPORT OF OPERATION 
OF COLLECTION SYSTEM. 

An average of 35,574 items were handled by the New York 

Federal Reserve Bank from Sept. 16 to Oct. 14. In our 


issue of Sept. 23 we gave the results of its operation of the 


new collection system up to Sept. 15. The following is the 
daily report of the transit department since that date; 


REPORT OF TRANSIT DEPARTMENT OF THE FEDERAL RE- 
SERVE BANK OF NEW YORK. 











Clearing House Items. —Out-of-Town Items— Total 

Date. No. Amount. No. Amount. No. Amount. 
Sept.16_-3,512 $13,221,434 28,356 $7,402,584 31,868 $20,624,018 
18_.4,272 16,733,082 30,377 7,397,188 34,649 24,130,270 
19__4,243 9,480,764 34,677 7,973,428 38,920 17 454,192 
20_-2,830 8,282,397 29,797 8,836,491 32,627 17,118,888 
21_.3,874 14,309,335 31,619 9,197,510 35,493 23,506,845 
22. .4,454 11,270,783 28,202 7,429,509 32,656 18,700,292 
23_-3,162 2,305,024 28,229 7,357,160 31,391 9,662,184 
25.-3,638 23,930,189 27,291 8,886,435 30,929 32,816,624 
26-_.3,232 7,281,573 33,412 7,490,635 36,644 14,772,208 
27.-4,407 13,407,448 30,797 6,701,052 35,204 20,108,500 
28..3,000 12,103,451 28,671 7,089,134 31,671 19,192,585 
29_.3,278 10,804,660 23,681 7,181,770 26,959 17 ,986 ,430 
30__3,686 9,560,490 23,898 8,301,423 27,584 17,861,913 
Oct. 2..3,786 26,691,438 27,879 8,508,640 31,665 35,200,078 
3.-4,519 7:3870,340 33,374 9,036,182 37,893 16,906 ,522 
4__4,658 11,314,781 30,916 8,568,737 35,574 19,883,518 
5_.4,827 11,895,338 31,677 8,713,254 36,504 20,6°8,592 
6..3,411 12,743,910 31,551 8,577,282 34,962 21,321,192 
7.-2,984 15,521,452 31,585 (,215,534 34,569 22,736.986 
9_.4,104 17,152,629 29,895 7,851,488 33,999 25,004,067 
10_-3,001 14,001,52U) 29,659 7,706,235 32,66. 21,707,755 
11__5,786 10,478,440 36,460 9,632,659 42,246 20,111,091 
13_-4,075 16,095,986 50,983 12.770,717 55,058 28,866,703 
14_.3,862 23,579,255 48,188 12,648,030 52,050 36,227,285 
Total 92,601 $320,035,719 761,174 $202,473,032 853,775 $522,508,751 
Average 3,858 $13,334,821 31,716 $8,436,376 35,574 21,771,197 








NOMINATIONS FOR FEDERAL RESERVE BANK OF 
PHILADELPHIA. 


W. H. Kohler, Cashier of the Union National Bank of 


Mahanoy City, Pa., and Frank Wible, Vice-President of the 


First National Bank of Three Springs, Huntington County, 
Pa., have been nominated as Class A directors of the Federal 
Reserve Bank of Philadelphia. As noted in our issue of 
Oct. 28, M. J. Murphy, W. A. Wilbur and Thomas W. 
Marshall have also been nominated as Class A directors of 
the Federal Reserve Bank of Philadelphia. 








REPORT OF BUSINESS CONDITIONS IN PHILADEL- 
PHIA RESERVE DISTRICT. 

Business conditions in the Philadelphia Federal Reserve 
District. according to the report of the Philadelphia Reserve 
Bank presented to the Reserve Board at Washington on 
Oct. 20, continue unprecedently good, “‘the only complaint 
being the scarcity of some kinds of raw materials and the 
shortage and high prices of both competent and ordinary 
labor.”’ The report points out that the railroad car shortage 
is becoming a serious feature; also that the chief factors in 
the coal situation seem to be the great scarcity of labor and 
shortage of cars, which conditions are tending to seriously 
curtail production. There was, it states, a decrease of 
7,554 eastbound cars on the Pennsylvania RR. at Lewiston 
Junction, carrying bituminous coal, during September, 
compared with the same month of 1915. 








A. C. MILLER, OF RESERVE BOARD, ON PLANS FOR 
MEETING FOREIGN GOLD DRAIN AT ENDOF WAR. 


On account of its great length we were obliged to omit last 
week portions of the address of A. C. Miller, of the Federal 
Reserve Board, before the Indiana Bankers’ Association at 
Indianapolis on Oct. 24. Some of the omitted remarks, 
however, deal with important phases of the subject, such as 
the marshalling and handling of the gold supply and the 
methods for meeting any gold export movement. We print 
below such of the omitted parts as deal with this feature of 
his argument. 

In England, France and Germany the marshalling and handling of the 
gold supply has long been regarded as the problem and responsibility of the 
great central banks, and the methods approved in their experience and prac- 
tice will be our best guides in finding the solution for our problem, if we know 
how to make a discriminating application of their experience to our condi- 
tions. And because the general banking habits of our country parallel 
those of England much more closely than they do those of Continental 
Europe, it would seem that in developing our banking machinery for the 
purpose of managing the gold export problem, the analogy of the Bank of 
England rather than that of either the Reichsbank of Germany or the Bank 
of France would be the one most likely to suggest or indicate the methods 
to be followed by us; all the more, as England’s banking methods were 
developed in connection with the position long successfully maintained by 
her as the world’s one free gold market—a position and responsibility which 
there are good reasons for believing may henceforth be ours. 

The main difference between the banking methods of England and of 
Continental Europe concerns their habits with respect to the use of the bank 
note and the bank check. The central banks of France and Germany are 
primarily note-issuing banks, deposit credits holding a very unimportant, 
almost a negligible, place among their liabilities. The bank note is their 
most characteristic form of credit, the means by which they build up their 
gold holdings, issuing their notes in exchange for gold and then holding the 


gold among their working assets. Without the note they could not func- 
tion. . 
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In England the situation is very different. There the bank note has a 
very subordinate place, and as a form of currency is rapidly growing obso- 
lete. It was long since effectively superseded in the perference of the Eng- 
lish banking community by the deposit and checking account. The Bank 
of England issues no credit currency. Its notes are practically bullion cer- 
tificates, and yet the Bank of England sustains a more intimate, vital, re- 
sponsible and strategic relation—as a reserve holding bank—to the whole 
banking and credit structure of England than that of any other of the great 
central banks. The great joint stock banks of England have long recognized 
their dependence upon the Bank of England, and maintain the larger part of 
their banking reserves with the Bank of England in the form of deposit credits. 
How successfully this system has worked, is one of the proudest chapters 
in the history of British banking, and it was this system which the framers 
of the Reserve system had in mind when they provided for the establish- 
ment of a similar relationship between the banks of our country and the Fed- 
eral Reserve banks; with this difference, that the deposit of a certain per- 
centage of the banking reserves of the member banks with the Federal Re- 
serve banks was made a legal requirement instead of being left to the vol- 
untary action of the banks. 

The Reserve Act originally provided, after the shifting of reserves inci- 
dent to the establishment of the Federal Reserve system is completed, in 
November 1917, for the maintenance of reserves by the banks of central 
reserve cities, reserve cities and so-called country banks, respectively, in 
the following percentages with their Federal Reserve banks: 7-18ths, 
6-15ths and 5-12ths of their demand deposits. A certain percentage of the 
balance of their reserves, after November 1917, they were by the terms of 
the original Act to be required to carry in their own vaults, as follows: 
6-18ths for central reserve city banks, 5-15ths for reserve city banks and 
4-12ths for country banks. The remainder could be carried at their option 
either in vault or at Federal Reserve banks. If the requirements I have 
stated in my reasons for believing the Federal Reserve system might be 
called upon to meet are reasonable, it would appear that the disposition of 
the reserves of member banks originally made in the Act may not put the 
system in a sufficiently strong position in view of the new circumstances in 
which the country is finding itself as a result of the war. The logical and 
natural course to follow in meeting the situation would seem to be a further 
development of our scheme of Reserve banking along the lines originally 
laid down in the Federal Reserve Act; that is, by providing for a larger con- 
centration of the cash holdings of the national banks in the Federal Reserve 
system. 

Provision to accomplish this purpose was, therefore, wisely made by Con- 
gress in the recent amendments made by it to the Reserve Act, in an amend- 
ment which relieves member banks henceforth of the necessity of holding 
any fixed percentage of their legally required reserves in vault, and by leav- 
ng them free to carry such portion as they see fit with their Federal Reserve 
banks, thus opening a natural way of adding to the cash holdings of the Re- 
serve banks. A sinilar result could, of course, have been reached by intro- 
ducing into the Federal Reserve Act a freer system of note issue by the Re- 
serve banks, patterned after the model of the German or French systems, 
but such a solution would, in my judgment, be attended with such grave 
dangers and be so ill adapted to American banking conditions and practices 
and the fundamental principles of our system of regional reserve banking, 
that it could not but be viewed with serious misgiving by those who appreciate 
that the note issue system of the Federal Reserve Act makes every reasonable 
provision for the issue of an elastic bank note currency without inviting its 
abuse. I therefore regard the recent amendment to the Reserve Act, al- 
lowing the member banks to increase their reserve deposits with their Re- 
serve banks, without limitation or restriction except such as their own judg- 
ment of their interests and necessities may impose, as one of the most im- 
portant steps that could have been taken in the further development of the 
Federal Reserve system. It provides a simple, direct and natural way of 
strengthening the Reserve banks as that becomes necessary, and forestalls 
any occasion for resort to alternative methods of doubtful expediency. 

The situation in which we now happily find ourselves as a consequence 
of the opportunity thus given for the development of a closer relationship 
between the Federal Reserve banks and their member banks, is that the 
American banking system, of which the Reserve banks are the very heart 
and centre (as managers of the country’s banking reserve), can be made as 
strong for handling the problems and conditions which may confront us 
as you member bankers are willing to make it. I repeat with all emphasis 
that the object of this new provision of the law, allowing, but not requiring, 
the deposit of member banks’ vault reserve money in their Federal Reserve 
banks, is to strengthen the gold position of the Reserve banks. I do not 
doubt that it can be so used as to afford an effective solution of any gold 
problem which may confront us. Without any inconvenience or risk to 
themselves, without unduly trenching upon their cash holdings in vault or 
till, the member banks of the Federal Reserve system can easily spare the 
amount of cash which will be necessary to bring up the free gold holdings 
of the Federal Reserve banks at the present time to $500,000,000 or $600,- 
000,000. 

The national banks to-day have cash holdings of over $750,000,000. 
State banks and trust companies outside of the Federal Reserve system are 
estimated to hold upwards of $330,000,000 in gold. How much longer State 
banks will delay in entering the Federal Reserve system can not be foretold, 
but they are not likely to find their position on the outside of the Federal 
Reserve system a very comfortable or reassuring one when the financial re- 
adjustments at the close of the war are under way. Accessions to the 
State bank membership of the system are then likely to become the order 
ofthe day. The larger the membership and the resources of the banks com- 
posing the Federal Reserve system, the easier, of course, will it be to pro- 
vide the $400,000,000 more or less which the Federal Reserve banks will 
require in order to bring their free gold holdings to $600,000,000. But 
even supposing that the whole burden would have to be borne by the pres- 
ent membership of the system, the required addition to the Reserve Banks’ 
gold could be provided and yet leave the banks with over $350,000,000 of 
till money. ‘The member banks in the three central reserve cities alone hold 
$340,000,000 of cash which would enable them to part with $246,000,000 
to their Federal Reserve banks, and yet hold in till an amount ($97,000,000) 
equal to 3% % of their deposits. When it is added that the central reserve 
cities and many of the reserve cities of the country are either Federal Re- 
serve cities or else near Federal Reserve cities, and are therefore in close 
‘contact with their Federal Reserve banks, it is evident that they would have 
no difficulty in keeping themselves supplied with till money should their 
requirements run beyond the estimated 3 to 5 per cent. English experi- 
ence has shown that in countries where the checking account is the custo- 
mary method of payment, banks can in all ordinary circumstances run along 
safely with till money averaging about 2% of their demand liabilities. If 
the shifting of cash would be promoted by a change in the form of your condition 
statement which would show your cash in vault and in the Federal Reserve bank 
as one item, I see no good reason why this should not be done and could not be 
done. 

The further solution of the problem is, therefore, in your hands. We 
‘have a splendid piece of machinery in the Reserve system, and you have 
it in your hands to make it an engine of gigantic power for handling, as an 
orderly and well-controlled process, any gold export movement that may set 


in, by bringing your spare cash to your Federal Reserve banks, as the law 
contemplates you should and will do. 

It is, of course, conceivable, though extremely improbable, that a gold 
export movement after the war might develop which would call for a larger 
provision than what I have thus far taken as the basis of our calculations. 
To many it will seem so improbable as hardly to merit attention, but I 
have stated why we should be prepared to deal with possibilities. It should 
not, therefore, be overlooked that there are methods of tapping the com- 
munity’s extensive holdings of gold which are outside of the banks, and in 
any event let us not lose sight of the fact that gold lost by the banks to meet 
a foreign drain would, in the natural course, bereplaced from the community’s 
holdings quite speedily. Only the first impact of a foreign demand for gold 
would be felt by the banks. The ultimate incidence of such a demand 
would be the now superabundant gold stores of the community. Gold 
holdings in the hands of the general community are estimated, at the present 
time, to amount to the huge aggregate of $900,000,000, and dissatisfaction 
is not infrequently expressed with the fact that our circulation should be so 
substantially made up of gold in the pockets of the people instead of being 
replaced by some form of credit currency. But the experience of the 
greatest trading and banking nations shows that a solid substratum of gold 
in the general circulation of a country is one of the surest foundations of a 
secure banking and financial system. It is wrong to assume that gold 
thus distributed in the channels of circulation cannot be effectively mobil- 
ized when occasion arises, and be drawn into the banking reserves. The 
European nations in recent months have given us some impressive examples 
of such mobilization. I believe that the floating gold supply of the United 
States is a matter quite largely within the control of the banks of the coun- 
try, and that the banks will exercise that control in their own interest and 
in the interest of the country, as it becomes necessary. 

The moment that gold grows in demand for the purpose of meeting foreign 
shipments and replenishing reserves, banks which are now indifferent or 
careless as to whether they pay out over their counters in response to cur- 
rency demands, gold certificates, national bank notes or Federal Reserve 
notes will begin to discriminate. They will segregate their gold certifi- 
cates, and as the withdrawal of these from general circulation reduces the 
volume of the community's necessary currency, the banks will find it to 
their interest to meet counter demands for cash by taking out Federal 
Reserve notes. In other words, gold and gold certificates will be reserved 
for such uses as cannot be met by the Federal Reserve note—to wit, meet- 
ing a foreign demand for gold or increased bank reserves—and the Federal 
Reserve currency will be substituted to the extent that the circulating 
medium of the country requires it. Because at the present moment we 
are the only considerable country that is on a gold basis and have acquired 
on settlement of the international trade balance a volume of gold that has 
made gold so redundant in this country that gold certificates are for the 
moment a cheap medium of circulation, we should not hastily assume that 
changed conditions will not reverse the process and lead by natural and 
inevitable means to a substitution of the Federal Reserve note in large 
measure for the gold certificate. The whole question of the attitude to be 
adopted in the matter of the control of our gold supply turns upon whether 
we shall continue to have faith in the natural and normal processes of money 
and trade, or whether we are going to allow ourselves to be frightened into 
assuming that things have so changed that those processes are going to 
fail, and that henceforth we shall have to resort to artificial shifts and 
manipulations. 

You bankers know how rapidly currency circulates in this country—more 
rapidly, in fact, than it does in any other country of the world. Itisa 
familiar fact that the American bank check is a highly flexible medium of 
credit, but the velocity of movement of ordinary bank or Government 
currency is not so highly appreciated. The fact is that these turn over 
with marvellous frequency compared with such countries as France, or even 
Germany, where the movement of the bank note is sluggish; in part because 
large quantities are carried idle in the pockets of the people or are locked 
away in the strong boxes of shopkeepers. The turn-over of the average 
piece of paper currency in the United States (outside of banks and the 
United States Treasury) has been estimated as high as twenty-two times in 
a year. You bankers also know as a matter of daily experience that the 
channels through which the paper money of the United States circulates, 
lead into and out of the banks, so that in the course of a year, practically 
the whole volume of the country’s paper currency passes through the hands 
of the banks many times. It is therefore no unwarranted assumption to 
conclude that the banks have it in their power easily to withdraw the gold 
certificate from circulation and to substitute the Federal Reserve note, 
when conditions indicate such a course to be desirable or necessary. In 
brief, in a country whose habits with respect to the circulation of the bank 
note are what they are in the United States, the mobilization of a very 
considerable part of the gold currency of the country in a comparatively 
short period of time is a matter easily within the banks’ power. This is a 
fact of such fundamental importance that it must not be neglected in esti- 
mating just what could be done in developing and making effective a policy 
to mobilize the gold supply of the country. 

Nor should we overlook the extraordinary ability of the country to pro- 
tect itself against any violent loss of gold by using for this purpose some 
part of the extensive holdings of European securities which we have re- 
cently acquired. To date we have purchased European securities to the 
extent of $1,227,000,000. These are all of short maturity, the amounts 
maturing in the years 1917 and 1918, which presumably will see the close 
of the war, amounting to no less than $360,000,000. 

Maturities of European Obligations Held in the United States. 





ROE nbxtidcdareded sgewehadiasacssa<<nesudehndwnaben $30,000,000 
BOLT ccecenscocnnacdtendmsdecascoccssenecncenesenssme 103,000,000 
BEAD a nccqcscomesnenensocs seugesoecounn=sneeendeameus ,000,000 
BED asi cencewctkesuneedwonatensscesssnscepansdseude= 150,000,000 
TODD 2. nc ncnw see ccascnncccecsenpeesecencsescenesecece 500,000,000 
BOG) cn ccncensencwecenduccenencowccesescudescternnces 50,000,000 
TORS ccccaecccwesccqeseeenucsmenserncosetencneseenecs 5,000,000 
TRONTtOI q . ooo nn cn cedeSascnnccnseecesescnanunsene --- 129,000,000 

$1,227,000,000 


The events of the past two years have shown that American securities 
of undoubted solidity possess the quality of international currency, and 
are likely to figure to an important extent in the settlement of international 
accounts between this country and Europe. The great extension of the 
international loan market which has been one accompaniment of the war 
is certain to result in a greatly enlarged use of acceptable securities as a 
means of international payment and as a substitute for gold in making inter- 
national settlements. ‘There is every reason for believing that the recent 
experience of European countries in converting their American securities 
into gold have given to these securities an enviable position as secondary 
bank reserves, and that this will insure the reappearance of some demand for 
American securities after the war, thus broadening their market and facili- 
tating their continuing use as a medium of international payment. 

But, finally, let us not overlook the powerful instrument of control which 





the Reserve banks possess in a movable discount rate for protecting their 
own and the country’s gold supply, should it be threatened with too large 
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or too sudden a foreign drain. This is the method employed by the great 
reserve and central banks in England and Europe. It is in particular the 
method, the use of which has been most effectively developed and extensive- 
ly applied in England, whose money market has been more exposed than 
that of any other country to foreign demands for gold, because of her ex- 
tensive and intimate commercial relations with the world, and because of 
her position as the world’s principal gold market. Whenever the Bank of 
England has found that gold is being drawn out of the London market too 
rapidly, it has raised the bank rate so as to make the process of withdrawal 
more expensive, and thus to temper it to what the banking situation could 
stand. This method has been so frequently employed that a rise of the 
bank rate is commonly regarded as the most accurate barometer of the 
English reserve situation. And it is also the means by which the Bank of 
Engiand exercises a strategic control over English banking at times when 
such control is all-important. 

In the twenty-five years between 1875 and 1900, the English bank rate 
was altered 167 times, which means an average duration of the same rate, 
of only 54 days. Indeed, not only were changes of rate frequent, but their 
range was also considerable—such as four or five per cent of variation in 
the course of the year. This same instrument of control, our Reserve banks 
possess, and the success of our new banking system will in large measure 
depend upon the wisdom and skiil its managers and the Federal Reserve 
Board develop in handling it. 

It must be admitted that frequent changes of discount rates are in and 
of themselves not desirable. Stability of rate is a great advantage to 
industry and the internal banking situation, but too much stability of 
Reserve bank rates must not be expected in a country whose money market 
has attained the international importance which ours has, at least for the 
present, and which it will continue to hold so long as its position in inter- 
national trade is that of a creditor, and so long as it has a vast stock of gold 
to be dispensed. At any rate, whatever internal disadvantages may attach 
to a changeable discount rate, there it is, a powerful weapon for exercising 
a control over the reserve and gold situation by the Federal Reserve banks 
at critical times, and should not be omitted from our calculation when 
examining our protective capacity against an undue drain of gold. It 
would be an especially effective and necessary weapon against any attempt 
of European markets to bid away gold from us more rapidly than would 
be consistent with our interests, by raising their discount rates. 

More than that, it would be an effective method by which the Reserve 
banks could throw upon the many powerful banks of the country which have 
large holdings of cash and foreign commitments, their proper part of the 
burden of supplying gold for foreign shipment, should they be unduly dis- 
posed to divert demands made upon them to the Federal Reserve banks. 
Indeed, demands for foreign gold remittances would make themselves felt 
in the first instance as a demand by customers of these banks. To meet 
such demands, they would have the alternative of taking the gold out of 
their own accumulations or of drawing it out of Federal Reserve banks by 
rediscounting or open market sales. But it is not to be expected that the 
Reserve bank managers would sit idly or carelessly by and aliow their gold 
reserves to be needlessly depleted, when they could stop such depletion 
by the simple device of raising their rates, unless, or until, a situation had 
arisen which was beyond the ability of the ordinary banks to handle with 
their own resources and without difficulty. bg 








W. P. G. HARDING ON PRESENT POSITION AND 
FUTURE DEVELOPMENT OF RESERVE SYSTEM. 


A brief review of our banking history during the past two 
years, coupled with an analysis of present conditions out of 
which reasonable deductions as to the,future may be based, 
was presented by W. P. G. Harding, Governor of the Federal 
Reserve Board, under the above caption before the Fcrum of 
the New York Chapter of thefAmerican Institute of Banking 
on the Ist inst. In setting out what has been accomplished 
through the Federal Reserve system, Mr. Harding stated 
that “‘we can say with certainty that there is to-day a co- 
ordinated and efficient system ofgreserves available for the 
ordinary requirements of memberjbanks, as well as for their 
necessities in times of stress.’”” Mr. Harding also declared 
that credit must be given to the Federal Reserve system for 
«‘having taken the first practical step toward bringing about 
a reform long desired by financial students and practical 
business men—the standardizing of credit{methods and com- 
mercial paper throughout the United States.’”’ Furthermore, 
he set out, the system has “operated toward stability and 
uniformity in rates of interest throughout all sections of the 
country, as is evident at a glance at a table showing the 
official discount rates in all the: Federal Reserve districts.” 
Still another point brought out by Mr. Harding is that “three 
distinct lines of busines are now open to national banks, 
from which, before the passage of the Federal Reserve Act, 
they were absolutely barred. * * * National banks are 
now permitted to do an acceptance business making their 
acceptances either against transactions involving the im- 
portation or exportation of goods, or against certain domestic 
transactions. * * * Then again, wherever not contrary 
to State law, national banks may, by conforming to certain 
regulations, exercise fiduciary powers, which functions were 
formerly forbidden them. Finally the new law has enabled 
a large proportion of national banks to make loans under safe 
and conservative conditions, upon real estate, not only upon 
farms, but also for periods not longer than twelve months, 
upon other kinds of improved property.” ‘Without attempt- 
ing any specific enumeration,” said Mr. Harding, ‘‘I. will 
ask you to think of some of the sensational and grave events 
that have transpired at various times during the past two 
years, which have threatened crises, not only in our relations 
with foreign countries, but in our domestic affairs as well. 
Through it all there has been no disturbance whatever in our 





money markets; no abnormal fluctuations in discount rates, 
and no panicky conditions. Do you think that before the 
establishment of the Federal Reserve system it would have 
been possible for our financial community to have remained 
unruffled and serene in the face ofsuch tremendousshocks, or 
to have undertaken the vast credit operations that have been 
engaged in so successfully?’”’ Some important particulars 
in which the Federal Reserve Act has not thus far been 
applied at all were also enumerated by Mr. Harding, whose 


remarks are printed in full below: 

An intelligent treatment of this subject seems to require a brief review of 
our banking history during the past two years and an analysis of present 
conditions, out of which reasonable deductions as to the future may be 
based. The fundamental principle of the Federal Reserve Act is the mo- 
bilization, in a scientific and effective manner, of the banking reserves of 
the country, not in one central reservoir but in a number of them, distrib- 
uted throughout the various sections. This process has not yet been fully 
accomplished, but is approaching completion. The next installment of 
reserves, which is the last that will be obligatory, and which will amount 
to about $60,000,000, will be paid in on Nov. 16. According to the most 
recent statement, Oct. 28 1916, the twelve Federal Reserve banks held 
$407 ,955,000 in lawful money, while the national banks of the reserve and 
central reserve cities on Sept. 12 1916 held $515,690,000. These last- 
named institutions held $671,768 ,000 according to the last statement issued 
before the organization of the Federal Reserve banks. There is, of course, 
no basis for comparison between these figures and those applicable at the 
present time, owing to the great industrial and financial changes which have 
taken place during the past two years; and, as bank deposits are subject 
to the influence of external changes of various kinds, it is obvious that any 
attempt to isolate the effect of the establishment and operation of the Fed- 
eral Reserve system upon these holdings of cash would be useless. Wecan, 
however, say with certainty that there is to-day a co-ordinated and efficient 
system of reserves available for the ordinary requirements of member banks, 
as well as for their necessities in times of stress. Three years ago there was 
a very general fear on the part of bankers that the transfer of reserves would 
be accompanied with serious inconvenience and loss, and the manifestation 
of this apprehension is responsible, no doubt, for the gradual rather than 
immediate transfer of reserves that was provided for in the Federal Reserve 
Act. The figures already given show, however, that no inconvenience or 
hardship has been incurred, but that, on the contrary, the strength of the 
member banks and the growth of their deposits and banking power have ad- 
vanced step by step with the progress and development of the Federal Re- 
serve system. You will note that I have not said because of the Federal 
Reserve system, although I might perhaps properly have done so. Even 
the most prejudiced critic must admit the co-ordinated growth of the mem- 
ber banks and of the Federal Reserve banks, and must concede that the 
establishment of a great system of mobilized reserves, amounting at present 
to $407 ,955,000, the actual and potential value of which is no longer open 
to doubt, has been effected without even a seeming setback to the member 
banks out of whose resources this great reserve has beer constructed. The 
foundation of this reserve, with its assurance of safety to the banks and to 
the public, is the first and fundamental achievement of the Federal Reserve 
system. It is the point of tangency between our new banking system and 
the well-tried systems of other countries, where it has become possible for 
us to attain the object long ago found desirable and necessary by advanced 
modern nations—the establishment of an effectvie and properly controlled 
system of credit accommodation, available for the immediate conversion 
into cash or credit of short-time paper of a commercial and liquid character 
—in other words, the creation in this country of a broad and dependable 
discount market. 

Closely connected with the foregoing is the provision for an elastic note 
currency. Through the Federal Reserve banks there has been provided an 
adequate method for supplying a circulating medium of exchange based 
upon commercial transactions in an amount to be determined by the 
volume of business and by the ability of the banks to supply the requisite 
gold reserve. There are outstanding $234,876,000 of Federal Reserve 
notes, to secure which the Federal Reserve Agents hold $219,502,000 in 
gold certificates and coin, and $15,817,000 in commercia! paper. The 
Federal Reserve banks themselves hold $407 ,955,000 in gold and lawful mon- 
ey and$107,216,000 of commercial paper, including rediscounts for member 
banks and purchases of acceptances on the open market, nearly all of 
which, under the recent amendment to the Federal Reserve Act, are 
available for Federal Reserve note issues. The free gold, that is, the 
amount in excess of reserves against Federal Reserve notes outstanding 
and against deposits held by the Federal Reserve banks, amounts to 
$231,377,000, so that the potential note-issuing power of all the Federal 
Reserve banks, based upon the minimum reserves of 35 and 40%, respec- 
tively, is to-day about $578,442,000. This, of course, presupposes a 
demand for the notes which would first be evidenced by the acquisition of 
commercial paper to a corresponding degree. Of the Federal Reserve 
notes so far issued, all but $15,374,000 have a full 100% gold cover in the 
hands of Federal Reserve Agents, so that the comparatively small amount 
actually outstanding as Federal Reserve notes may properly be regarded as 
merely an indication of the method through which currency may be ob- 
tained when desired from Federal Reserve banks and is not to be taken as 
a measure of the relief that may be supplied through this means when the 
machinery of the system is fully called into play. Experience thus far, 
limited though it has been, has shown that the machinery for the issue of 
the notes provided for by the Federal Reserve banks, can work promptly 
and effectively, and there is no reason to doubt that whenever it may be 
called upon to render extended service in times of stress or difficulty it will 
be able immediately to meet the requirements of those calling for assistance 
through. the medium of note issues. 

Although not yet two years old, the Federal Reserve banks have done 
much to standardize commercial paper in this country. The circulars 
and regulations of the Federal Reserve Board have supplied an authorita- 
tive definition of commercia! paper of Various kinds which has been lacking 
in our banking practice heretofore, while the efforts of the Federal Reserve 
banks to bring about a larger use of credit statement forms by the member 
banks, and to secure the co-operation of banks and borrowers in putting 
their paper into shape to conform to the regulations of the Board, constitute 
the first organized effort to bring about uniformity of action and practice 
in the direction desired. That the steps already taken are having an im- 
portant influence in standardizing methods of accounting and in bringing 
about a uniform understanding of the meaning of various commercial 
terms, is not, I think, open to question. Credit must therefore be given 


to the Federal Reserve System for having taken the first practical step 
toward bringing about a reform long desired by financial students and by 
practical business men—the standardizing of credit methods and com- 
mercial paper throughout the United States. The Federal Reserve system 
has operated a'so toward stability and uniformity in rates of interest 
throughout all sections of the country, as is evident at a glance at a table 
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showing the official discount rates infall Federal Reserve districts. To 
what extent the reduction in discount and interest rates that has taken 
place during the past two years is due to the establishment of the Federal 
Reserve banks, it is, of course, difficult to determine, for the net inflow of 
gold during that time has amounted to between $600,000,000 and $700,- 
000,000, and this large addition to the basic money of the country has, of 
course, had a powerful effect upon rates. We have, however, seen low 
interest rates in bygone years in certain sections and on certain classes 
of paper at times when other sections and other borrowers were not included 
in the scope of the interest reduction. It may be claimed with confidence 
that the Federal Reserve System has operated toward stabilizing interest 
rates and toward making them more uniform. It is pointed out by econo- 
mists that the rate of interest is made up of three distinct elements: one 
providing a return for the labor and amount of investigation involved in 
analyzing and consummating any particular operation, or the overhead 
cost; the second is concerned with the remuneration necessary to induce 
the owners of capital to part with it, while the third is connected with the 
risk involved and the insurance against the risk. In general, reduction 
of interest rates through the operation of Federal Reserve banks is in part 
a reduction of this last element of cost—a lowering of the element of risk, 
as the Federal Reserve system has provided a method for the recognition 
of unquestionably good paper and for the adjustment of the rate of interest 
on such paper, so that it will more nearly correspond with the actual value 
of the funds employed. In other words, methods have been provided 
whereby legitimate and conservative borrowers all over the country can 
obtain accommodations at rates approximating a standard on the kind of 
paper that they have to offer and are relieved of the necessity of paying 
more in the proportion that they are able to demonstrate their own respon- 
sibility and solvency. The advantage of this reduction has been most 
appreciated by the small business man, who in the past may have been 
unabie to obtain the rate of interest to which the character of his paper, 
and his own personal standing, efficiency and general condition of solvency 
entitled him. Besides meeting the needs of the general public and of the 
business community, the Federal Reserve system has rendered also a 
direct and important service to the banks themselves, not only in making it 
safer for them to do business, but in actually extending their field of opera- 
tions and their avenues for profit. Three distinct lines of business are 
now open to national banks, from which, before the passage of the Federal 
Reserve Act, they were absolutely barred. As you are well aware, national 
banks are now permitted to do an acceptance business, making their 
acceptances either against transactions involving the importation or expor- 
tation of goods, or against certain domestic transactions, as provided by 
the Federal Reserve Act and defined by the regulations of the Board. 
Then again, wherever not contrary to State law, national banks may, by 
conforming to certain regulations, exercise fiduciary powers, which func- 
tions were formerly forbidden them. Finally, the new law has enabled a 
large proportion of the national banks to make loans under safe and conserva- 
tive conditions, upon real estate—not only upon farms, but also for 
periods not longer than twelve months, upon other kinds of improved 
property. 

While there are twelve Federal Reserve banks, each governed by its 
own board of directors, and each an independent unit, they are ail co- 
ordinated through the Federal Reserve Board, to which body has been given 
extensive powers of supervision. The banks, though each is independent 
within its own district, in the general conduct of its business, are the com- 
ponent parts of a great system and the law has provided means for an 
effective mobilization of the resources of all for the relief of any; and, 
while it has never yet been necessary for one Federal Reserve bank to call 
upon another to rediscount paper for it, facilities have been provided and 
are ready, so that the strength of the entire system is available for the support 
of any particular district which may at any time experience a demand that 
would tax its own resources. The fact that no such action has been neces- 
sary thus far is strong testimony as to the sound workings and beneficial 
influence of the system itself, but it is worth while to note that machinery 
for this kind of relief is always available and in working order. Without 
attempting any specific enumeration, I will ask you to think of some of the 
sensational and grave events that have transpired at various times during 
the past two years, which have threatened crises, not only in our relations 
with foreign countries, but in our domestic affairs as well. Through it all 
there has been no disturbance whatever in our money markets; no abnormal 
fluctuations in discount rates, and no panicky conditions. Do you think 
that before the establishment of the Federal Reserve system it would have 
been possible for our financial community to have remained unruffled and 
serene in the face of such tremendous shocks, or to have undertaken the vast 
credit operations that have been engaged in so successfully? 

The Federal Reserve system is already an important factor in the de- 
velopment of our foreign trade, and is destined to play a much larger part 
in this particular field. I have already made a brief reference to the 
acceptance powers of national banks. The acceptance has long been 
recognized abroad as a most convenient as well as essential piece of machinery 
in carrying on international transactions, but until recent years its use in 
this country was practically unknown. The national banks and State 
institutions in some of the States now have the power to accept, so that when 
we contemplate the future development of the Federal Reserve system, there 
is hardly any banking function that will play a more important part than 
the acceptance business. 

Figures recently compiled by the Board show that there are now out- 
standing about $175,000,000 of drafts accepted by American banks and 
bankers, of which about $100,000,000 have been accepted by New York 
banks and bankers. These acceptances have found a ready sale at low 
rates in the open market and about $86,000,000 of them are now held by 
Federal Reserve banks, having been taken under regulations issued by the 
Board, but it must be remembered that the regulations of the Board are 
necessarily broad in their scope and are not intended to deal with specific 
cases. They are intended to be permissive within the limitations defined, 
but the extent to which Federal Reserve banks should invest in any class of 
“‘eligible’’ paper is a question to be determined as a matter of policy, in 
accordance with the changing position and requirements of the Federal 
Reserve system as a whole. While the Federal Reserve banks have been and 
doubtless expect to continue to be liberal purchasers of acceptances, the di- 
rectors of these banks are charged under the law to ‘‘administer the affairs of 
said banks fairly and impartially and without discrimination in favor of or 
against any member bank or banks, and shall, subject to the provision of 
law and the orders of the Federal Reserve Board, extend to each member 
bank such discounts, advancements and accommodations as may be safely 
and reasonably made, with due regard for the claims and demands of other 
member banks.’’ They must, therefore, in view of possible calls upon them, 
keep in mind some limitation of their investments in paper which is not in 
the highest sense self-liquidating or is not of an intrinsically liquid character, 
however secure and however cortain its ultimate payment; and while the 
member banks have entire freedom of discretion as to transactions in which 
they may lawfully engage and as to investments which they may legally 
make, they should not forget that there are certain kinds of paper which will 
always be preferred by Federal Reserve banks over other forms of credit, 
and which can be negotiated at lower rates. 








We are no longer a debtor nation. Our current obligations to Europe 
were liquidated many months ago. We have already absorbed the larger 
part of the American securities that were held in Europe when the war 
broke out, and our advances to other countries now exceed $1,900,000,000. 
Furthermore, our exports to foreign nations are now in so vast a volume as 
to render full and immediate settlement in gold impossible. We are 
absorbing every month more than the world’s total new production of gold 
and we are receiving large sums from the hoarded stocks of nations now 
debtors to us. But even with this, large credits are necessary to sustain our 
exports. Through force of circumstances the United States is now the 
world’s banker and must continue to act in that capacity for a long time 
to come, and if we make proper use of our opportunities, we can remain 
permanently, at least as one of the bankers of the world. We must expect 
to be called upon abroad to render much of the service that has hitherto 
been performed very largely by England in extending those short term 
credits which the world requires in the production and transportation of all 
kinds of goods. The nature of the acceptance business is such that it can 
best be carried on by those countries that have the lowest discount rates 
and have the freest and most reliable gold markets. Hitherto the country 
enjoying these facilities to the greatest degree has been England, and partly 
for that reason and partly because of her command of the carrying trade, 
she has been able practically to monopolize the short credits which her 
bankers had handled through the medium of acceptances. While we have 
an opportunity now to extend our business with all nations, including 
particularly those neutrals whose accustomed credit facilities have been 
cut off or curtailed, the services we render must necessarily redound to our 
own benefit from a banking standpoint, not only because the extension of 
proper credits is a sound and profitable business, but also because the 
establishment of an acceptance market, made up of traders and bankers 
from all over the world, will bring to us a new element of great strength. 

The proper financing of our foreign trade ought to prove a most efficient 
means of protection for us, whenever the golden tide now flowing so strongly 
toward our shores begins to ebb and finally to turn the other way, running 
out perhaps so fast as to reveal rocks and shoals whose existence we had 
forgotten. Under such circumstances, by the simple process of raising our 
discount rate we should be able to force foreign debtors to finance themselves 
elsewhere and to pay us off. The more the banks begin to participate in the 
development of the acceptance market, the more they will understand it 
and the more will grow their habit of purchasing these acceptances, recog- 
nizing in such paper the most liquid investment for which a broad and 
dependable market at minimum rates may always be expected, whether 
they expect to sell in the open market or to the Federal Reserve banks. 
But the most important feature in the successful development of an ac- 
ceptance market, in fact, a vital principle, must be the intrinsic liquidity 
of the paper dealt in. Jt should be plainly undersiood that an acceptance 
transaction is essentially a loan of credit rather than of money, and it is of the 
essence of an accepiance in ils true sense that the drawer shall place the funds 
in the hands of the acceptor on or before the due date of the acceptance, so that 
the acceptor will not be called upon to use his own fund in paying the maturing 
obligaiion. That is an eventuality which should arise only in the case of 
the drawer’s bankruptcy, and against which the acceptor should be well 
protected by the security taken before the acceptance is made. In the free 
and natural development of a discount market the drawer or endorser of the 
acceptance should be the one to rediscount the paper or to offer it on the 
market, and it should not be the acceptor even though possibly there may 
be exceptional conditions under which the acceptor would be justified in 
purchasing his own obligation in order to withdraw it from the market. 
It is not the custom abroad for acceptance houses in the usual] course of 
business, to purchase their own acceptances and to offer them after having 
once acquired them. In the regular course it is distinctly understood that 
the accepting firm does not offer on the market for its own account its 
obligation created by its acceptance, and the practice is quite the contrary , 

The acceptor may reside in London and the holder by purchase may bein 
Paris, Berlin, Liverpool or New York, retaining the bill in his possession 
until it matures. This process up to the present time has not been empha- 
sized in this country, but it is essential for the proper development of the 
discount market that the business should take this course. We should be 
careful not to confuse commercial banking with investment banking, nor 
should we permit our discount market to become so saturated with offerings 
intrinsically of an investment character, as to influence discount rates and 
impede its free operation. The Federal Reserve Act distinguishes clearly 
between these two forms of banking and specifically excludes from pur- 
chase or discount ‘‘notes, drafts or bills covering merely investments or 
issued or drawn for the purpose of carrying or trading in stocks, bonds, or 
other investment securities, except bonds or notes of the Government of 
the United States." The Federal Reserve Act applies particularly to com- 
mercial transactions, and lays stress upon the importance of liquidity by 
stipulating that Federal Reserve banks must not buy bankers’ acceptances 
having more than ninety days to run, and in its original form it provided 
that acceptances should be given only in transactions involving the importa- 
tion or exportation of goods. The recent amendment to the Act has ex- 
tended the acceptance power so as to apply to transactions growing out of 
or involving ‘‘the domestic shipment of goods, provided shipping documents 
conveying or securing title are attached at the time of acceptance, or which 
are secured at the time of acceptance by a warehouse receipt or other such 
document conveying or securing title covering readily marketable staples.” 
It is clear that the intent of the Act is to safeguard the self-liquidating 
character of acceptances, as securities of an investment nature are barred, 
and provision is made that the transaction should be based upon either an 
actual sale of goods or upon the conveyance of legal title to goods which can 
be readily marketed so as to protect the acceptor. Quite naturally, under 
conditions now existing throughout the world, the Board was, soon after 
the establishment of the Federal Reserve banks, called upon to consider 
the question of renewals of acceptance credits. In European countries 
there are practically no legal restrictions governing the acceptance business, 
and in order to establish dollar acceptances in competition with sterling 
bills, or with those drawn in francs or marks, the Board ruled that certain 
renewals of acceptance credits which clearly grew out of the shipment of 
goods in the first instance, need not, as a matter of principle, be excluded, 
and Federal Reserve banks were advised that they might consider as 
‘eligible’ bills having not longer than three months to run and drawn under 
such credit arrangements. The American acceptance is now quite well 
established in the world’s markets, being well known in almost all parts of 
the globe; and even in those countries which three years ago had a monopoly 
of the acceptance business, American credit facilities are now being used. 
Speaking, not so much from the standpoint of the Federal Reserve banks, 
but from that of the American banker generally, it would seem proper to 
extend acceptance credit in liberal amounts to facilitate commercial trans- 
actions all over the world, and while we may expect to see this acceptance 
business grow into very large figures, we must not permit either our ambi- 
tion, our desire to assist others, or consideration of profit, to run away with 
us and to cause us to disregard long established and sound banking principles, 
the observance of whichis so necessary for the safety of our Federal Reserve 
banb’~ * system. 
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There are two rules in this connection which it may be well to emphasize. 
One is that acceptances should finance the drawer and not the accepting bank. 
When a banker makes a cash advance at a given rate of interest for a certain 
length of time, he should not ask his debtor to draw upon him for the 
purpose of enabling the banker to reimburse himself by the sale of his 
acceptance for the advance which he has made to the debtor. Such a 
process would make it possible for a ‘ong term borrowing to be financed by 
an accommodation bill drawn for the benefit of the banker. Such a draft 
would not be essentially self-liquidating. The real borrower may have 
secured the advance by renewal agreements for eighteen months or two 
years, at a fixed rate for the entire term and not subject to readjustment at 
any renewal period. He is not concerned in the discount transaction, and 
when the first bill matures the advance will continue to run and attempts 
will be made to rediscount or sell the draft. <A bill of this kind is known as 
a finance draft, and other bills, which also may be called finance drafts, 
are drawn by brokers or individuals upon a banker and accepted against 
the deposit of investment credits. Drafts of the description last men- 
tioned may be attractive where the transactions offer handsome profits be- 
cause of the great difference in interest rates prevailing in two countries 
and by reason of tempting fluctuations in foreign exchange rates. It is 
clear that banking prudence requires abundant security in transactions 
of this kind if they are to be engaged in at all, and that a bill so created 
has no place in the portfolio of a Federal Reserve bank. 

A foreign drafi based originally upon importations of goods from this country 
and drawn upon an American banker with a definite agreement on the part 
of the domestic banker for several renewals at an interest rate fixed for the 
entire period covered by the renewals, does not give the chief advantage which 
should accrue to the banks of a country granting foreign acceptance credits, be- 
cause, no matter to what point the Federal Reserve banks, if this country 
be concerned, or the central banks, in case of other nations, might raise the 
discount rate, it would have no effect upon the foreign debtor, for, having 
provided at a given rate for his requirements until the expiration of the 
last renewal, no increase in rates would move him to cover his acceptance 
and seek accommodation in his own country, because during the term of the 
extended credit he would have no interest in the discount rate of the 
country upon which he has drawn. Not the original debtor, but the ac- 
ceptor would be the borrower in the discount market, and as regards the 
original borrower, the acceptance would become merely an accommodation 
draft for the benefit of the acceptor, who alone would be subject to the 
changing vicissitudes of the discount market. 

It is equally clear that drafts drawn in one country upon another against 
long-term securities are not self-liquidating, no matter how short a time 
the drafts themselves may have to run. Where acceptances are based 
upon actual commercial transactions, the sum total of acceptances bears 
a definite relation to and is regulated by the volume of international trade, 
but if bills are accepted against securities this automatic regulation is lost, 
and if finance drafts are permitted to be drawn without discrimination 
they would continue to pile up just as long as there is a substantial differ- 
ence in the interest rates of the two countries involved. It is entirely 
natural and proper that countries or sections where wealth has accumu- 
lated and which have large holdings of gold should afford credit facilities 
to their neighbors. As between nations this can be done through short 
commercial credits by means of bankers’ acceptances, where the accep- 
tance is liquidated out of funds coming from the borrower before maturity; 
or, aS an investment proposition, by transactions outright in securities 
issued or held by citizens of the borrowing country. There is no reason 
why both methods should not be perfectly sound, but the lenders of credit 
should distinguish clearly between the two transactions. 

The discount market, which is intended to deal with short-term and 
commercial borrowings, should not be used or abused so as to serve as an 
adjunct of the investment market. It may not be possible, of course, 

- always to apply these principles with absolute rigidity. We are living 
in abnormal times and there may be abnormal conditions when temporary 
exceptions to rules governing normal times may be expected, but such 
exceptions, whenever permitted, should be kept within reasonable bounds, 
nor should it be forgotten that they are exceptions and do not constitute 
the rule. However anxious we may be to continue as a world factor in 
trade and finance, and however desirous we may be that the wonderful 
prosperity which we are now enjoying should continue indefinitely, we 
should remember still that if the time should ever come when our debtors 
can no longer offer us satisfactory settlements or when our own power of 
absorption may have reached its limit that whenever that moment should 
arrive it would be more satisfactory to contemplate some slowing down 
of our enormous business than to buy its continuance at the expense of 
undue hazard, and that the loss of interest on idle gold is better than the 
loss of principal. 

In some important particulars the Federal Reserve Act has not thus 
far been applied at all. The law empowers the Federal Reserve banks, 
with the consent of the Federal Reserve Board, to open and maintain 
banking accounts in foreign countries and to appoint correspondents and 
establish agencies in such countries for the purpose of purchasing, selling 
and collecting bills of exchange, and to buy and sell with or without their 
endorsement, through such correspondents or agencies, bills of exchange 
arising out of actual commercial transactions having not more than ninety 
days to run, and which bear the signature of two or more responsible 
parties. Under conditions that have prevailed since the establishment 
of the Federal Reserve banks, it has been thought best to disregard any 
temptation of profit and to go slowly in entering the foreign field, so that, 
up to this time the Federal Reserve banks have no foreign accounts. Upon 
the close of the war, however, with the United States playing an increas- 
ingly important part in the foreign trade and vested with the responsibility 
of determining the relationship between American and foreign institutions 
under new and difficult conditions, theré will be a large field of important 
work to be covered by the Federal Reserve system in this connection before 
the Federal Reserve banks can be regarded as having fully discharged the 
duties and responsibilities imposed upon them by the Act. How great 
the importance of this phase of their activity may be, can be judged only 
by those who have formed an adequate conception of the part that is to 
be played by this country in international trade after peace has been re- 

red. 
~The business of the Federal Reserve banks as fiscal agents for the United 
States Government is not yet fully developed. So far they are acting 
in a limited way only as fiscal agents, but in the future financial operations 
of the United States Government the Federal Reserve system will stand 
ready to discharge the duty of providing for issues of bonds, arranging 
for the retirement and refunding of existing indebtedness, and such other 
financial operations as may be necessary from time to time. Its functions 
in the handling of routine business for the United States Treasury and the 
sub-Treasuries will no doubt be extended, as the Federal Reserve banks 
become better able to render this service. 

The clearing of country checks provided for under Section 16 of the 
Federal Reserve Act, has been a problem of peculiar difficulty and has 
been complicated by the desire of many of the member banks in the smaller 
towns particularly, to retain their accustomed profits, and further by the 
fact that a large volume of the checks that must be handled are drawn upon 





non-member banks. The clearing of checks was undertaken in a very 
limited way immediately upon the establishment of the Federal Reserve 
banks, and after a great deal of study and some experimentation, the 
present clearing system was put into effect on July 15th last. Its operation 
has demonstrated that it is based upon correct principles, and the con- 
stantly expanding volume of business handled through it shows its effici- 
ency. The underlying principle of the clearing plan is the discontinuance 
of the practice of carrying items in transit as reserve, and the requirement 
that each bank carry its own float. One important result of the clearing 
system has been to bring the member banks into more frequent and intim- 
ate contact with their Federal Reserve banks, so that the Reserve banks 
are now regarded more and more as active and potential factors in the 
banking field and not so much as storage reserviors for use only in emergen- 
cies. Very largely, no doubt, because of the abnormally low rates for 
money that have prevailed during the past eighteen months, which have 
made it difficult for member banks to make satisfactory earnings, there 
has been a feeling in some quarters that the Federal Reserve banks are dangerous 
competitors, actual or potential, of their own member banks, but with the 
development of our foreign trade and with the constantly increasing activity 
of our domestic business, this feeling is gradually passing. The managements 
of the various Federal Reserve banks and the members of the Federal 
Reserve Board, with an appreciation of the value of thorough co-operation 
and complete understanding, have kept in close touch, both by corres- 
pondence and by frequent personal contact, so that the Board has been 
kept informed of local conditions and the Federal Reserve banks are made 
familiar with the viewpoint of the Board on matters of policy. Just as 
this co-operation and understanding between the Board and the banks is 
necessary for the best development of the Federal Reserve system, so is it 
essential that there should be the same close relationship between each 
Federal Reserve bank and its own member bank. The scope of the Federal 
Reserve banks and the activities in which they may properly engage, and 
the functions which they were created to discharge, are all being better 
known as time passes. Some who, at the beginning, were its severest 
critics, are now among the strongest advocates of the system. There 
are few to-day who would wish to wipe it out or to reconstruct it radically, 
and when again conditions throughout the world approach the normal, 
it will be the most powerful agency in assuring to the United States a 
sound financial position at home, and in securing for our country its proper 
place in the realm of world finance. 








ADVANTAGES THROUGH FEDERAL RESERVE ACT 
TO IMPLEMENT DEALERS. 


That there is a new era dawning for the implement industry 
in consequence of the Federal Reserve Act and its provisions 
for the rediscounting of notes and acceptances was pointed 
out by G. A. Ranney, Secretary and Treasurer of the Inter- 
national Harvester Companies, in a recent speech at Atlantic 
City. Mr. Ranney, however, emphasized the fact that this 
era will not dawn unless the implement dealers themselves 
“‘get behind it and push it along.’’ What he had to say in 
part follows: 

Every manufacturer of implements, in his desire to secure prompt pay- 
ment of dealers’ accounts, offers a discount for cash. This cash discount 
permits the dealer to make more money on his sales to the farmer. He 
likes the discount, but to get it he must have real money. But, where is it 
coming from? He has sold his farmer customers goods and has a lot of 
open accounts on his books to be paid some time after harvest, or at the 
farmers’ convenience. 

When the discount date rolls around these accounts are still unpaid and, 
in his desire to secure the manufacturer's discount, the dealer goes to his 
banker, who says: “Sorry, John; you have reached the limit with us— 
can’t let you have any more money right now.’’ The discount day goes by, 
the discount is lost to the dealer and the cash to the manufacturer. 

This illustration does not apply to all dealers, but it does fit too large a 
percentage of them. The missionary work that the implement manufac- 
turers have to do, through their respective organizations, is to impress upon 
the dealer the fact that he should abandon the use of open accounts and 
at the time a sale is made to the farmer insist upon a bankable note or 
acceptance. 

In an effort to make banking in this country more elastic, the Federal 
Reserve Law provided for the rediscounting of notes, drafts and bills of 
exchange arising out of actual commercial transactions. This law makes 
notes, drafts and bills of exchange issued or drawn for agricultural, indus- 
trial or commercial purposes rediscountable with Federal Reserve banks 
when endorsed by a member bank. It provides that this class of paper 
admitted to discount must have a maturity at the time of discount of not 
more than 90 days. 

Desiring particularly to assist the farming community, Congress wrote 
into the law a provision that notes, drafts and bills drawn or issued for 
agricultural purposes or based on live-stock and having a maturity not 
exceeding six months, may be discounted. The Federal Reserve Board at 
Washington has ruled that the notes of farmers or consumers given for the 
purchase price of farm tools, agricultural machinery or other farm operating 
equipment come under the classification of instruments drawn for agricul- 
tural purposes. Therefore, this class of paper may be rediscounted with a 
maturity of six months. 

The Federal Reserve Board has also ruled that the member bank pur- 
chasing such paper, ‘‘will have to satisfy itself in some satisfactory way that 
the bill is substantially of an agricultural character. A simple memorandum 
attached to the bill, stating that the bill was drawn in payment of agricul- 
tural implements signed either by the acceptor or the drawer would probably 
be considered sufficient evidence by the member bank and the Federal 
Reserve bank.”’ 

These provisions and rulings plainly open the way for the implement 
dealers of this country to put their time sales into a form of indebtedness 
upon which they may immediately secure cash. No banker is going to 
advance cash on an open account, but he will buy the note or acceptance 
of a responsible farmer. 

The whole theory of acceptances, or even open book accounts, pre- 
supposes that the credit risk is a good one; otherwise we do not recommend 
that a dealer extend credit in any form. Our first step is to impress upon 
the dealer the importance of taking bankable notes or acceptances at the 
time the sale is made and discontinuing his old practice of carrying an open 
book account. The work is not finished when we have convinced the 
dealer, for then it is up to him to insist upon the farmer signing either a 
note or an acceptance. 

The acceptance is a banking instrument little known in the large com- 
mercial centres of this country and practicaliy unknown in the agricultural 
communities. If a dealer told a farmer that he wanted him to sign an 


acceptance, he would have considerable difficulty in explaining it to his 
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customer’s satisfaction. If he tells the farmer that he wants him to sign a 
note, the latter knows perfectly well what a note is. Therefore, until this 
system is more thoroughly known and appreciated in the agricultural com- 
munities, I strongly recommend that the dealers take notes from the farmers 
and not attempt to take acceptances. 

A note, when properly signed by the farmer and endorsed by the dealer, 
becomes two-name paper and to all intents and purposes is identical with 
an acceptance. In their completed form both note and acceptance signify, 
in a legal manner, that somebody has agreed to pay a certain sum of money 
on a specified date. I have prepared a form of note for use by implement 
dealers which I am reliably informed meets all the requirements of the 
Federal Reserve Board, making it subject to rediscount as agricuitural! 
paper. 

The machinery is simple, but it is going to take some time before it is 
fully appreciated and in smooth running order. The mere fact that this 
law is on the statute books at Washington does not mean that the dealer 
and the farmer are going to conduct their affairs in accordance with its 
provisions. 

The successful working out of this system calls for the hearty co-operation 
of the banks and I believe that when the advantage to the agricultural 
community is fully appreciated by them, we will have their unqualified 
support. The country banker must realize that the average business man 
or dealer in the smaller town does not have his assets in a liquid condition. 
By this I mean that the majority of his sales are on his books as open ac- 
counts. It is reasonable to believe that the average country banker will 
look with favor on the dealer who insists upon his customers giving him 
either cash or a bankable note or acceptance. It is to the interest of every 
bank in the smaller towns to have the business of that town on a sound 
basis, and sales made for cash or for bankable notes or acceptances will go a 
long way toward bringing about that condition. 

It rests with the implement industry so to educate the implement dealer 
that he will realize the necessity and importance of insisting upon his 
customers giving him either cash or paper, that is, or will be at some future 
date, subject to rediscount. It should be borne in mind that the law in- 
tends that the notes or acceptances shall be issued at the time the sale is 
made. It does not contemplate that renewals will be subject to rediscount. 

This leads up to a most important phase of the subject, namely, maturity 
dates. In well regulated business transactions the maturity date of an 
obligation means that the indebtedness is to be paid on the date specified. 
Unfortunately, with some farmers and implement dealers a maturity date 
simply means the day upon which the maker of the note intends to negotiate 
for an extension. Many American bankers, who are thoroughly in sympathy 
with the rediscounting of paper, say that they fear the farmers’ paper will 
not prove very acceptable, for the reason that only a small percentage of it 
is actually paid at the date of maturity. 

This condition cannot be changed in a day, but if we can get the farmers 
to give paper, it will not be long before they realize that when their note 
becomes due it must be paid; otherwise the future will not hold for them 
the ability to buy goods as they have bought them in the past. 

The rediscounting of paper by the Federal Reserve banks, of which there 
are twelve in number, is limited to the member banks. All national banks 
are operating under the Federal Reserve Act and when their funds are fully 
loaned and they require additional money to take care of the trade needs of 
their customers, they have recourse to rediscounting with the Federal 
Reserve banks paper which they own and which complies with the require- 
ments of the Federal Reserve Act. The law further provides that State 
banks may join the Federal Reserve system. Up to the present time 
comparatively few State banks have joined. There is a general impression 
throughout the country that this rediscount privilege is general, but, as a 
matter of fact, it is somewhat limited. I have had a review made of the 
banking facilities of some of the agricultural States and the following 
figures will demonstrate the point I have just mentioned: 

Kansas has 748 towns and cities with one or more banks in each. Of 
these, only 161 towns have national banks, the other towns being served by 
State or private banks. Therefore, there are a large number of banking 
towns in Kansas that cannot rediscount their paper direct with the Federal 
Reserve bank. Nebraska, with 586 banking towns, has only 136 towns with 
national banks. Iowa, with 984 banking towns, has only 286 towns with 
national banks. Illinois has 341 towns with national banks out of 1,019 
banking towns; and Wisconsin, with 553 towns that have banks, shows 
only 99 of those with national banks. 

Practically all of these State banks, however, carry accounts in larger 
cities and I think it is safe to say that the majority of these accounts are 
carried with national banks. Therefore, the State bank is a customer of the 
national bank and the latter should be in a position to take care of the 
reasonable requirements of the State bank through rediscounting its own 
paper. However, it is hoped, as time goes on, that more State banks will 
join the Federal Reserve system and thus enlarge the direct rediscounting 
privilege that it provides. 

This country is far behind the times in matters of this kind. 
countries in Europe have been using acceptances for years. 


The older 








E. R. KENZEL ON RESERVE SYSTEM AND ITS 
RELATION TO FOREIGN TRADE. 

The Federal Reserve System and its relation to foreign 
trade, with especial reference to bankers’ acceptances and 
the discount market, was discussed by Edwin R. Kenzel, 
Assistant Cashier of the Federal Reserve Bank of New York, 
before the American Exporters’ & Importers’ Association at 
the Whitehall Club, this city, on Oct. 26. In considering 
the changes brought about by the Federal Reserve Act, Mr. 
Kenzel called attention to the fact that though member 
banks may rediscount only commercial or agricultural paper 
with their district reserve banks, the law imposes no limit 
as to the total amount of such paper that may be rediscounted 
for any member bank; ‘‘these liberal provisions,”’ said Mr. 
Kenzel, “for rediscount and currency issue have remedied 
two great defects that in the past caused extreme fluctua- 
tions in discount rates, to the detriment of commerce, and 
sometimes made panic unavoidable.”” Mr. Kenzel also noted 
that “in addition to the new facilities for rediscount by 
member banks of promissory notes, that arose out of commer- 
cial transactions, national banks may now, for the first time, 
lend their credit by accepting time drafts or bills of exchange 
drawn on them.”’ This privilege, he pointed out (at first 
confined exclusively to bills growing out of transactions in- 





volving the import or export of goods), was extended to in- 
clude also bills arising out of certain domestic transactions, 
such as domestic shipments of goods and pledges of goods in 
warehouse and bills drawn by banks or bankers in foreign 
countries or dependencies or insular possessions of the 
United States for the purpose of furnishing dollar exchange. 
While acknowledging that the privilege of accepting time 
bills has for a short time been enjoyed also by State banks 
and trust companies in New York and some other States, 
Mr. Kenzel declared, “it may truly be said that it is the 
Federal Reserve Act that is giving currency to the dollar 
bill of exchange at home and abroad by providing facilities 
for their acceptance, in large volume, by our national banks 
and by making them available for rediscount and purchase 
by the Federal Reserve banks in the open market.’”’ We 
quote Mr. Kenzel’s speech pretty nearly in full as follows: 


For many years we endured frequently recurring periods of disturbance 
in our business and financial world, often verging on—and sometimes 
reaching—panic dimensions. Our recoveries were more or less rapid but 
the scars remained. We could not avoid those troubles, principally because 
of defects in our banking and currency laws. Our national banks could 
not then grant credit beyond their ability to loan money, and one bank 
could not readily obtain additional money to loan to its customers without 
borrowing from some other bank similarly situated. They could not use 
their credit even though it was unquestioned, and therefore business 
suffered. Their inflexible reserve requirements in times of stress-raised 
an effectual barrier between the customer seeking credit and what he 
desired, but were vulnerable to the assaults of depositors who could—and 
frequently did—require currency, the withdrawal of which reduced re- 
serves below the legal requirement. Reserves of national banks in New 
York, Chicago and St. Louis were kept in gold and lawful money in their 
own vaults, but the reserves of other banks consisted largely of bank 
credits and uncollected checks in transit between banks known as “‘float."’ 
That item alone was estimated variously to amount normaily to from four 
hundred millions to seven hundred millions of dollars. ‘‘Reserve’’ seems 
rather an illusive term to apply to such resources that could not be con- 
verted into currency, and concerted attempts to convert them led in- 
evitably to trouble, if not disaster. 

Our banking machinery was inadequate and our bankers knew it. They 
feared a break-down. Particularly in the interior they were prone to 
quick alarm and to take what seemed to them proper precautionary meas- 
ures to strengthen their positions, but which only served to bring on or 
aggravate the very conditions they dreaded and had sought to avoid. 

Let us consider the changes brought about by the Federal Reserve 
system. The Act provided, among other things, that all national banks 
should contribute a small percentage of their own capital and surplus as 
capital to establish Federal Reserve banks, and transfer a portion of their 
reserves to the Federal reserve banks, there to be maintained. Those 
reserves now mobilized in Federal Reserve banks, added to the paid-in 
capital of the Reserve banks and increased by the capital and reserve 
deposits contributed by State banks and trust companies that have joined 
the system, now exceed $590,000,000, of which more than $380,000,000 
is held by the Reserve banks in gold. The portion of that gold over and 
above 35% required to be maintained as reserve against deposit liability 
is called free gold and constitutes the base upon which the Reserve banks 
could at this time, if required, extend rediscounts to member banks through 
the issue of Federal Reserve notes to the extent of about $500,000,000. 
The law requires Federal Reserve banks to keep 40% gold reserve against 
note liability, therefore the limit of Federal Reserve note issue is two and 
one-half times the amount of free gold held. Obviously, therefore, the 
greater amount of gold held by the Federal Reserve banks the greater 
their ability to extend credit or issue notes. 

In addition to 40% gold reserve the law requires 100% of re-discounted 
commercial or purchased paper to be pledged as collateral security to the 
note issue, and the notes are the direct obligation of the United States. 
Member banks may rediscount only commercial or agricultural paper with 
their district Reserve banks, but the law imposes no limit as to the total 
amount of such paper that may be rediscounted for any member bank. 

These liberal provisions for rediscount and currency issue have remedied 
two great defects that in the past caused extreme fluctuations in discount 
rates, to the detriment of commerce, and sometimes made panic unavoid- 
able. Under the new system no well-managed solvent member bank need 
fail nor commerce lack banking accommodation for its legitimate and 
reasonable needs at fair and stable rates of interest or discount. 

These benefits apply not to any particular sections or centres, but over 
the entire country, as the law also provides for rediscounts between Federal 
Reserve banks: so, if the needs of one district are greater than the Reserve 
bank of that district can conveniently accommodate, the other district 
banks can assist, and, indeed, may be required to do so by the Federal 
Reserve Board at rates to be approved by the Board. So the power of the 
system to stabilize rediscount rates is apparent. 

In addition to the new facilities for rediscount by member banks of prom- 
issory notes, that arose out of actual commercial transactions, national 
banks may now, for the first time, lend their credit by accepting time 
drafts or bills of exchange drawn on them. Those acceptances may either 
be discounted by Federal Reserve banks for member banks, or purchased 
by Federal Reserve banks in the open market, at rates approved by the Fed- 
eral Reserve Board. 

This privilege to accept time bills was at first confined exclusively to 
bills which grew out of transactions involving the import or export of goods 
to or from the United States, or between foreign countries, but has, by re- 
cent amendments to the law, been extended to include also bills arising out 
of certain domestic transactions, such as domestic shipments of goods and 
pledges of goods in warehouse and bills drawn by banks or bankers in for- 
eign countries or dependencies or insular possessions of the United States, 
for the purpose of furnishing dollar exchange. 

The privilege of accepting time bills had for a short while been enjoyed also 
by State banks and trust companies in New York and some other States, 
and some of our leading State institutions were quick to exercise their priv- 
ilege and soon developed large, efficient and profitable departments that 
have handled this business in considerable volume to the benefit of our trade 
at home and abroad. But it may truly be said that it is the Federal Reserve 
Act that is giving currency to the dollar bill of exchange at home and abroad, 
by providing facilities for their acceptance, in large volume, by our national 
banks and by making them available for rediscount and purchase by the 
Federal Reserve banks in the open market. 

This applies not only to the acceptances of member banks, but also to 
acceptances of non-members and private bankers, for Federal Reserve banks 
may and do buy in the open market acceptances of non-members and bank- 
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ers that have complied with reasonable requirements as to credit information 
and their acceptance business. Those bills on non-member banks,however, 
must not be finance bills, but of the other kinds (so far as the underlying 
transactions are concerned), that a national bank might accept; and both 
member and non-member bankers’ acceptances, to be eligible at Federal 
Reserve banks, must have a maturity at time of discount or purchase of 
not more than three months, exclusive of days of grace. 

By giving to national banks the power to accept time bills arising out of 
foreign trade, and providing a discount for them, the Act advanced American 
commerce and finance to a position of potential independence and wide in- 
fluence in the markets of the world. It relieved you gentlemen from the 
necessity of transacting many of your credit and commercial! operations in 
a foreign currency and from the consequent necessity of having to couple 
with your commercial risks the hazard of an adverse exchange market when 
settlement day came along. Many of you here to-day probably recall in- 
stances when your careful calculations were upset and expected profits 
on merchandise were materially reduced or extinguished, if no actual loss 
was incurred through settlement at exchange rates unforeseen or not pro- 
vided against. The experiences of 1907 and the summer of 1914 cannot be 
forgotten. Under the old system you were almost of necessity compelled 
to speculate in foreign exchange. If you could or did hedge your commit- 
ments, it usually cost you money to doit. That handicap is now largely 
removed and you can compete on more equal terms with foreign merchants 
in that regard. 

Our banks may now grant you the facilities that formerly you had to seek 
abroad, and the payments heretofore made abroad for those imported ser- 
vices may go to our own banks and be saved to this country. Our banks may 
not only perform this service for you but may themselves become exporters, 
exporters of credit, by granting credits at home or abroad to finance the 
imports of other countries; in fact, they are doing it to-day. How great 
the henefit we may gain from this ability fully developed, may be realized 
when we remember that the large normal visible trade balances against 
England for years were offset and changed into actual balances in her favor, 
by her exports of banking credit and other services to all nations. This was 
demonstrated by her ability to maintain a free market for gold and com- 
paratively low and steady discount rates. But more than the mere ability 
to grant acceptance credit is required in order that those credits may be 
utilized. We must have a discount market at home that will take bills and 
acceptances at ali times in large volume, at fair rates, and bill buyers and 
bankers abroad must know that it exists and is here to stay. There must 
also be a volume of dollar bills available at all times in all the principal com- 
merciai centres of the world to which American goods are exported and from 
which we import goods, sufficient to provide remittances for settlement of 
dollar credits, whether bankers or merchants. 

When a foreign exchange house is offered a credit in a foreign currency, 
it first considers two things. Isitin a currency that can surely be covered, 
and can the name be readily discounted at a good rate? Lacxing either of 
those essentials the credit is ordinarily declined. For foreign use we must 
weigh our bankers’ credits on those scales. They will be weighed in that 
balance abroad. 

We have made a good beginning. We have a discount market broader 
than is generally realized. Here in New York, responsible brokers, dis- 
count houses and dealers in bankers’ acceptances are trading in them actively 
and in increasing volume. 

They are selling them not only in New York but also out-of-town, from 
New Orleans to Canada and west to the Pacific, to banks, corporations and 
other buyers seeking liquid, safe investments, of short, fixed maturities, 
yielding something better than the ordinary rates of interest paid by banks 
for deposits. The demand for them now exceeds the supply, and the dis- 
count rates are accordingly low compared with other money rates, but, of 
course, vary according to the quality and character of the particular bills. 

As eligibility for rediscount or purchase by Federal! Reserve banks is an 
important consideration, acceptances of the kinds and maturities that such 
banks may purchase command the best rates and have come to be known and 
quoted as ‘‘eligible bills."”, Others of the same kinds but of longer maturity, 
and those kinds that could not be purchased by Federal Reserve banks, are 
called ‘‘ineligibies,’’ and take a somewhat higher rate, about 4—}4 above 
equally prime ‘‘eligibles.”’ 

The open market rates are established by what buyers will pay by supply 
and demand. The Federal Reserve bank is a buyer in the open market 
from time to time as occasions require within a limit of minimum and maxi- 
mum rates established by the bank and approved by the Federal Reserve 
Board. Those limits are at present fixed at from 2% to 4% but are, of 
course, subject to change. Within those limits the Federal Reserve Bank 
of New York buys acceptances at—or slightly above—the market using 
its discretion with respect to rates paid for different ciasses and character 
of bills. Its present holding of them is about $24,000,000 and of all the 
Federal Reserve banks about $80,000,000. The lowest rate at which it 
ever bought them was 2%. The present rates are slightly higher for the 
best names, say 2'44—234. 

Purchases of acceptances by Federal Reserve banks have included several 
millions of dollar bills of exchange drawn abroad on—and accepted by 
importing merchants in this country. Such acceptances are ‘‘eligible,” 
when within ninety days of maturity, as foreign trade acceptances or bills 
of exchange, if they are drawn by some person other than the drawee against 
actual commercial transactions such as actual shipments of goods, providing 
satisfactory statement has been furnished of the financial condition of one 
or more of the parties to the bill, but they do not command as low a rate as 
a prime bankers’ bill. 

The amount of bankers’ acceptances held by Federai Reserve banks 
compared to the total amounts outstanding, (estimated at about $200,000,- 
000) , indicates that while they are important buyers there are others. The 
Reserve bank does not compete for bills, but competition for choice bills is 
keen. Its purchases, however, are probably sufficient to have an effect 
on rates whenever they might lack stability or abnormal conditions pre- 
vail, and, as to stabilize discount rates is a function of the Federal Reserve 
system, the use of its power to that end, rather than for mere profit, would 
naturally follow. 

One of the things contributing to the low, open market rates and retarding 
development of a wider market through the scarcity of bills is the practice 
of some acceptors to purchase their own acceptances from their customers 
and in the open market and retain them for their own investment. This 
is not in accordance with established practice abroad, where it is always 
understood that a bankers’ acceptance is not a loan of money but of credit and 
that the discount market will supply the money. Moreover, while an acceptor 
might also be a buyer of acceptances, he would hardly consider his own 
acceptance in his own portfolio as a liquid asset, nor even acceptable col- 
lateral in a loan he might grant on bills. It is probable that the great ease 
of money over almost the entire period since American banks could accept, 
and the relative scarcity of loans, have combined to induce this practice 
and that changed conditions will modify it, but the purchase or discount 
by an acceptor of his own acceptance is an operation which many bankers 

nsider open to question, and it would seem worthy of consideration 

| ether acceptors should not refrain from this practice during the develop- 
t of our open market. 








Now, as to the volume of dollar exchange abroad and its currency: You 
can assist materially in establishing it by advice to your foreign corre- 
spondents regarding it and encouraging them to use it; by assisting them to 
obtain dollar credits, by working for better mail and steamship service 
between the United States and the more remote foreign countries, and by 
selling them more goods for dollars, and to sell more abroad you must buy 
more abroad. Your increased purchases will cause bills to be drawn on 
New York, thereby avoiding the creation of unwieldy balances. But if 
sufficient commercial bills are lacking for a time, our member banks can 
supply credit to furnish dollar remittances, wherever the usages of trade 
require it. You can establish those usages, and you will have the facilities 
of your banks at home and abroad to aid you. 

National banks may establish foreign branches and by recent amendment 
of the Act, may now own stock in American trade banks with foreign 
branches. The experience of other countries surely indicates that trade 
will follow credit, and also that credit should not be granted too freely. 
Your Federal Reserve banking system now has facilities for accommo- 
dating trade by the most economical and world-approved credit methods. 

Let me read you what Mr. Hartley Withers, a well-known English 
writer on finance, has said in his recently published volume, ‘‘International 
Finance:”’ : 

‘“‘But the European war has pushed forward the day on which America 
has taken its place as lender in the international money market, and its 
banking system had, in the very nick of time, been reorganized in such a 
way that it is ready to face the problems of international finance. Under 
the Federal Reserve System American banking is now grouped and co- 
ordinated and has been furnished with powers of acceptance and rediscount. 

“If England had advantages in its slowly evolved system, shaped and 
tested by centuries of trial and strain, America has been able to benefit by 
the experience and mistakes of older nations and to fashion a banking sys- 
tem after careful study of all that was best and worst abroad. 

‘The new system came into being at a time of stress, and so far has faced 
with admirable composure and success a series of problems for which no 
experience could have prepared it. America is now one of the leading 
Powers in international finance, and on the wise and skillful’ use of its 
yh the future prosperity of the civilized world will, to a great extent, 

epend.”’ 

Accepting this estimate by a recognized foreign authority of the great 
opportunity opened to the United States by the abnormal conditions 
caused by the foreign war and realizing the responsibility which this oppor- 
tunity places upon all Americans engaged in banking and commerce, it is 
clearly our duty to combine our efforts to develop and perfect the opera- 
tions of this new banking system. To this end there is a call to service 
and we must strive to make the most intelligent use or both facilities and 
opportunity, always careful, always prepared for to-morrow, for the bigger 
task, for the increased burden of responsibility that may be ours. 








PROPOSED REFERENDUM ON FEDERAL RESERVE 
COLLECTION PLAN. 


In furtherance of the proposal to conduct a referendum 
vote on the check collection plan of the Federal Reserve 
system, a series of questions has been prepared by Jerome 
Thralls, Secretary of the Clearing House and National 
Bank sections of the American Bankers’ Association and 
Acting Secretary of the committee appointed under the reso- 
lution adopted at the recent convention of the American 
Bankers’ Association to co-operate with the Committee on 
Federal Legislation of that body to bring about an amend- 
ment to Section 16 of the Reserve Act which provides for the 
so-called par collection of checks. These questions have been 
suggested for the use of the secretaries of the State banking 
associations throughout the country in conducting a canvass 
to determine the attitude of all the banks, national and State, 
in the United States on the clearing and collection feature. 
It is stated that in addition to the general referendum the 
Vice-Presidents of the National Bank Section have been 
asked to secure from six representative banks in each State 
a statement setting out full information relative to the 
clearing and collection of out-of-town checks, exchange 
charges and expenses involved. We printed in our issue of 
Oct. 14 the names of those composing the committee of 
twenty-five which has been delegated to assist in bringing 
about the enactment of the desired amendment, and for 
whom the proposed referendum is to be conducted. The 
suggested form for the use of the State secretaries in taking 
the referendum, and the questions prepared in the matter 
are annexed herewith: 


BANKERS’ ASSOCIATION. 
Oct. 28 1916. 
To the Managing Officer of the Bank Addressed: 

My Dear Sir—It is of vital interest to every banker that the question of 
clearing and collection of checks be solved in the right way. 

A committee of twenty-five men, fifteen country bankers and ten reserve 
city bankers, has been appointed through authority of a resolution 
adopted by the American Bankers’ Association at its recent convention. 
This committee is charged with the responsibility of working out a plan 
that will be fair and equitable to all banks and to the general business 
interests. The committee needs, and is entitled to receive, the co-opera- 
tion and assistance of every banker. Won't you please go over the ques- 
tions given below and fill in your answers thereto, and return them to me, 
by first mail? They will not be made public but will be combined with 
others and will be forwarded to the Secretary of the committee to be used 
as a basis in working out a satisfactory clearing and collection plan. 

The indications for success with the proposition are good, but prompt 
action and close co-operation are necessary. 

Awaiting your response, for which I thank you in advance, I am, 

Sincerely yours, 


Question No. 1. Is the plan of clearing and check collection now op- 
erated by the Federal Reserve banks satisfactory to you? 

Question No. 2. Do you think the law should be amended so as to 
eliminate the clearing and collection feature? 

Question No.3. Do you think the Federal Reserve banks should under- 
take to maintain a comprehensive clearing or collection system? 
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Question No. 4. Would the elimination of the clearing and collection 
feature from the law have any decided bearing upon State banks joining the 
Federal Reserve system? 

Question No. 5. What rate of exchange per thousand dollars did you 
charge for drafts sold over your counter prior to the inauguration of the 
Federal Reserve clearing system? 

Question No.6. What rate of exchange per thousand dollars do you now 
charge for drafts sold over the counter? 

Question No. 7. What rate of exchange per thousand dollars did you 
charge for remitting to cover checks received through the mails prior to the 
inauguration of the Federal Reserve clearing system? 

Question No.8. What rate of exchange per thousand dollars do you now 
charge for remitting to cover checks received through the mails from 
sources other than the Federal Reserve system? 

Question No. 9. What percentage of your items are now coming to you 
through the Federal Reserve bank? 

Question No. 10. What amount of net income or revenue do you figure 
your bank will lose per annum on account of the influence and operations 
of the present Federal Reserve clearing system? 

Question No. 11. Do you think it would be of advantage to the banks 
and the general business interests for the Federal Reserve banks to estab- 
lish and maintain a clearing and collection system which will be voluntary 
and self-sustaining. That is, a system: First—Open for the use of those 
who desire to use it (no bank being obliged to use it). Second—The ex- 
pense of its maintenance to be borne by those who use it on a pro rata basis, 
as is the custom with regular clearing houses. 'Third—Allowing banks to 
make a reasonable charge to cover expense of remitting and service and 
time costs. Fourth—The system to have no connection whatever with the 
reserve feature and to be operated and developed on merit only—that is, 
its ability to render the highest character of service along efficient and 
economical lines? 

Question No. 12. If you think a plan as described above should be 
instituted, what rate would fairly cover your expense of remitting and your 
service and time costs? 

The question of reserve requirements has heretofore had considerable 
bearing upon collection arrangements and it is thought by many that if the 
requirements remain as now fixed by law, it will be absolutely necessary 
for the Federal Reserve banks to be prepared to render collection and 
clearing service for their respective members. 

Question No. 13. Do you think Section 19 of the Federal Reserve Act 
should be amended so as to reduce the amount of reserves required for coun- 
try banks? If so, to what per cent should the required reserves be re- 
duced ? 

Question No. 14. If the required reserves remain as now fixed, would 
you favor an amendment permitting country banks to carry 3% of their 
required reserves with national banks in cities now designated as ‘‘reserve 
cities’’ or in any national bank within a radius of 300 miles from the home 
of the respective country banks? 

Enter below any special suggestions you may have in mind that will 
be helpful to the committee. 








FOREIGN EXCHANGE—TO-DAY’S TOPIC, TO-DAY’S 
OPPORTUNITY. 

This is the title of a brochure issued by A. B. Leach & Co. 
of this city, written by A. Oppenheim, Manager of the firm’s 
foreign exchange department. This expert briefly and 
clearly describes the operations of foreign exchange and 
shows how rates all over the world have been affected by 
the financial problems growing out of the great European 
war. The explanations are intended to indicate to the 
wide awake American investor the investment opportunities 
which lie in the foreign exchange field. The author states 
that ‘“‘it is time for the American investor to consider whether 
he is willing, and whether he is justified to try and make 
use of the present extraordinary investment opportunities. 
Two modes for investing money present themselves to-day, 
viz.: (a) buying foreign exchange; (b) buying foreign bonds. 
In buying foreign exchange, viz.: checks on foreign coun- 
tries, the investor must consider that he loses interest on 
the money invested until he sells his checks, that his profit 
must result from a rise in exchange, and that the only chance 
he has for losing is a further fall in exchange. In buying 
foreign bonds, he must consider that toth the bonds and 
the currency can fall in price, but he stands a double chance 
of increasing his capital invested, as both the price of the 
bond and the currency may go up. And, where to-day he 
invests in bonds which really have fallen very considerably 
(most of them are selling on a 54% to 6% basis, as com- 
pared to a 34% to 414%% basis before the war), paying for 
them in depreciated currency, he certainly stands an un- 
usual chance to do well.’ 

The brochure contains a detailed list of securities issued 
by the principal belligerent nations, with illustrations to 
show the effects of the present crisis in foreign exchange and 
the opportunities arising therefrom. There are also in- 
cluded a number of tables relating to the interest and par 
value of some of these securities from which the investor 
will be able to see at a glance the value of his coupons and 
the par value of his securities on the basis of the prevailing 
rates of exchange. 

In this monograph the writer ae succeeded in reducing 
the complicated explanations of foreign exchange to simple 
terms for the benefit of the layman, so that the money 
making possibilities of the present unusual international 
situation will be thoroughly understood and the most made 
of the investment advantages in our favor. A compliment- 
ary copy of ‘‘Foreign Exchange,” will, we believe, be supplied 
on application. 





UNPARALLELED GROWTH IN BANKING INSTITU- 
TIONS OF THE COUNTRY SINCE PASSAGE OF 
RESERVE ACT. 


Statements of condition of all the banks and trust com- 
panies of the United States, including national banks and 
banking institutions under State supervision, are compiled 
only once a year, usually July 1, and are prepared under the 
supervision of the Comptroller of the Currency. The results 
for the current year, including returns from 27,513 reporting 
banks and trust companies, were made public on Oct. 31 
in a statement issued by the Comptroller in which he an- 
nounced that on July 31 1913, a few months before the pas- 
sage of the Federal Reserve Act, the resources of the 25,993 
banks and trust companies were reported at 25,712 million 
dollars; on July 1 1916 he states the aggregate resources 
of the 27,513 banks and trust companies reporting amounted 
to 32,271 million dollars—an increase of 6,559 million, or 
25.51%. During these three years the deposits in all the 
banks of the country, according to the statement, increased 
6,242 million dollars, the increase in the national banks being 
33.56%, and the increase in the State institutions, including 
State banks, savings banks and trust companies, was 29.26%. 
The growth in the three years, says Comptroller Williams, 
is without a parallel in the financial history of this or any 
other country. We print his statement in full below: 


The growth and increase which have taken place since the passage of the 
Federal Reserve Act in the deposits and total resources of the banking insti- 
tutions of the United States, including all national banks, State banks, 
savings banks and trust companies throughout the country, have broken 
all records and are without a parallel in the financial history of this or any 
other country. 

This increase in aggregate resources amounts to more than six and a half 
billion dollars, and is greater than the total resources of all the national 
banks of the United States at the beginning of the year 1904. 

A distinguishing and significant feature of the returns which have just 
been compiled is the widespread and general distribution of the money and 
available capital and credit of the people. The growth and increase in 
banking resources are confined to no particular district or section of the 
country but have been iniversal. 

The resources of the 25,993 banks and trust companies in the United 
States in July 1913, a few months before the passage of the Federal Reserve 
Act, were reported at 25,712 million dollars. On July 1 1916 there were 
27,513 banks and trust companies whose aggregate resources amounted to 
32,271 million dollars. Increase, 6,559 million dollars, or 25.51%. 

This stupendous increase in banking assets and available capital has been 
accompanied by an unprecedented quickening, which has amounted in many 
places to an outburst of business activity in every State and in practically 
every part of every State. Coincidentaily there has been a marked reduc- 
tion of interest charges in every section and especially in the distant and 
more remote regions where the interest charges in the past have been 
heaviest and where the farmers and small business men especially experi- 
enced the greatest difficulty in obtaining the funds required for their legiti- 
mate operations and actual needs. 

The banks and trust companies are now lending to the people 3,243 
million dollars more money than they were lending three years ago before 
the inauguration of the new currency system. 

During these three years the deposits in all the banks of the country 
increased 6,242 million dollars; the increase in the national banks was 
33.56%, and the increase in the State banking institutions, including State 
banks, savings banks and trust companies, was 29.26%. 

The percentage of increase in the resources of all reporting banks in this 
three-year period was 25.51%. The New England States increased 21%, 
the Eastern States 32%, the Southern States 12%, the Middle States 32%, 
the Western States 31%. 

The growth of the deposits of all banks and trust companies since July 
1913 was only 318 million dollars less than the huge increase shown in their 
total resources, and amounted to 6,241 million dollars, or 31%. 

The increase in deposits in the New England States was 23%, in the 
Eastern States 39%, in the Southern States 18%, in the Middle States 26%, 
in the Western States 37%, and in the Pacific States 19%. 

Although the banking resources of the Eastern States increased in these 
three years 3,347 million dollars, or 32%, and although the resources of the 
banks in the New England States increased 667 million dollars, or 21%, 
there has been a distinct and growing tendency, especially in recent months, 
towards decentralization and toward the distribution throughout the coun- 
try of the excessive reserves which have heretofore been piled up in Eastern 
centres. 

In the past four and a half months, or from May 1 1916 to Sept. 12 1916, 
the deposits of the banks in New York City showed an actual reduction of 
222 million dollars and the national banks of Boston a reduction of 36 
million dollars, and in Philadelphia a reduction of 13 million dollars, while 
in the same period in the country banks and in the banks of the interior 
reserve cities, deposits increased heavily. 

Outside of the New England and Eastern States, the following States 
show the most notable increases in total resources in the period from 
July 1913 to July 1916: Mlinois, 363 million, or 20%; Ohio, 317 million, or 
27%; California, 245 million, or 20%; Michigan, 221 million, or 37%; 
Minnesota, 198 million, or 40%; Missouri, 116 million, or 14%; Iowa, 107 
million, or 17%; Wisconsin, 88 million, or 21%; Nebraska, 78 million,or 
28%; Indiana, 69 million, or 13%; Oklahoma, 68 million, or 41%; Kansas, 
63 million, or 24%; Texas, 60 million, or 12%; Virginia, 52 million, or 21%. 
The increase in North Dakota was 47 million, or 42%; in Colorado, 42 mil- 
lion, or 23%, -while the increase in South Dakota and Montana was 37 
million each, or 334%. 

The total increase in the Southern States was 302 million, in the Middle 
States 1,481 million, the Western States 395 million, and in the Pacific 
States 325 million. The banks in the insular possessions increased 40 
million dollars. 

In the New England States the largest increase was, of course, in Massa- 
chusetts, 429 million dollars, or 23%, followed by Connecticut with 117 
million dollars, or 23%, and Rhode Island with 36 million, or 14%. 

In the Eastern States the largest increase was in New York State, 2,646 
million, or 41%, followed by Pennsylvania, 467 million, or 17%; New Jer- 
sey, 130 million, or 17%, and Maryland, 65 million, or 17%. 
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It is interesting to note that every State in the Union shows a material 
increase in the deposits of its national banks. 

The only States which show a reduction in the deposits of their State 
banking institutions are Alabama, Mississippi and Oregon. 

In Alabama the State bank deposits declined 11%, while the deposits of 
the National banks for the same period increased 23%. In Mississippi 
State bank deposits showed a reduction of about 3%, while the deposits of 
the National banks in the same State increased over 34%. In Oregon the 
reduction in deposits of the State banks and trust companies was 14.70%, 
while the national banks of Oregon for the same period increased their 
deposits 11.66%. 

The four States showing the highest percentages of increase in deposits 
were Oklahoma, 54%; Arizona, 53%; North Dakota, 52%, and Wy- 
oming, 49%. 


OPENING IN NEW YORK OF BRANCH OF LA BANQUE 
SUISSE ET FRANCAISE. 


Maurice Trembly, representing La Banque Suissa et Fran- 
caise, recently arrived in New York for the purpose of 
establishing a branch of the institution in the United States. 
Mr. Trembly, who was formerly in charge of the New York 
office of the Swiss Federal Railroad, has established himself 
at 37 Wall Street. In a statement to a representative of the 
‘Wall Street Journal’ on Oct. 25, he pointed out that his 
bank was the first to negotiate, through Brown Bros. & Co., 
the original French war loan of $20,000,000, negotiated in 
Aug. 1915. As to the purpose in view in establishing a New 
York branch of his institution he is quoted by the paper 
referred to as saying: 

One of the chief objects for establishing a branch of our bank in this city 
is to facilitate opening credits in this country for European countries to buy 
war materials, and to continue business negotiations after the war. I have 
noticed that there is a disposition on the part of some French people to 
advance the idea that manufacturers in this country have taken advantage 
of the French Government and people, not only in greatly advanced prices, 
but also in furnishing goods very much inferior to those contracted for. I 
take the stand that by proper precautions here I can again establish a 
feeling of confidence between the peoples of the two great republics, and 
that the commercial interchange will be of material advantage to both. 
The methods of doing business in this country are very different than those 
in European countries, and it is my intention to establish an information 


bureau, so to speak, where French purchasers can be 'properly informed as 
to goods and the methods of business, and vice versa. 


The Vice-President of La Banque Suisse et Francaise, 
Albert Rossier, will personally participate in the arrange- 
ments incident to the opening of the branch. 














BANKERS’ CLEARING HOUSE MAP. 

A Bankers’ Clearing House Map Calendar for 1917, cover- 
ing the Federal Reserve banking system with the American 
Bankers’ Association numerical system, has been issued by 
the L. L. Poates Publishing Company of 22-24 North Will- 
iam Street this city. The map calendar shows the prefix 
numbers of cities and States under the A. B. A. numerical 
system, the transit numbers of the Federal Reserve banks 
and indicates the territory covered by each district. The 
number of banks, national and State, which are members of 
each of the Reserve banks is likewise shown; there is also a 
table setting out the interest rates (legal and contract), days 
of grace allowed, holidays, &c. in each district, and a time 
saving chart for note computation. The map is in handy 
form on a single sheet, and ought to prove of exceptional 
value to banking interests. The price of the map is $25 per 
100, or $200 per 1,000, including an advertisement of the 
institution distributing it. 








LODGE CHARGES CONCERNING ALLEGED LUSI- 
TANIA POSTSCRIPT. 


The statement by Henry Cabot Lodge, ranking Republican 
member of the Senate Committee on Foreign Relations, in 
a speech at Brockton, Mass., on Oct. 26, that President Wil- 
son added a postscript to the second Lusitania note of June 9 
1915, in which he informed the German Government that 
the strong phrases of the so-called ‘“‘strict accountability” 
note of May 13 were ‘“‘not to be taken seriously,’’ has brought 
a denial from various Administration officials. The Presi- 
dent himself has denied the Lodge assertion, and Senator 
Lodge, in taking cognizance of the President’s utterances 
in the matter, has taken occasion to state ‘‘that we are all 
bound of course to accept the President’s denial just as he 
makes it.’’ Senator Lodge in his speech of the 26th ult. said 
that the postscript disappeared after members of the Cabinet 
had threatened to resign and to let the public know of the 
postscript. The following are the declarations made by 
Snator Lodge: 

On May 13 he [the President] sent his famous ‘‘strict accountability’’ and 
‘‘omit no word or act’’ note to Germany, signed by Secretary of State Bryan. 
On June 9 1915 a second note was sent, much milder than the first, and it 
was signed by Lansing, Secretary pro tem., Mr. Bryan having resigned 


the night before. It seemed incredible that Mr. Bryan should sign the 
first note and refuse to sign the second. 


After the note had been read to the Cabinet and agreed to by all the 
members, Mr. Wilson added a postscript which I have not seen, because 





it mysteriously disappeared. In this postscript President Wilson informed 
the Imperial German Government that the words ‘‘strict accountability”’ 
and the other strong phrases in the first note were not to be taken seriously, 
and ended by agreeing to refer the whole matter to arbitration. This, of 
course, pleased Mr. Bryan, but it did not please the other members of the 
Cabinet, who threatened to resign and expose the whole thing. The post- 
script was removed, and Mr. Bryan resigned. 


Former Secretary of State Wm. J. Bryan denied on Oct. 30 
that there was any truth in the story that a postscript had 


been written to the Lusitania note. He said further: 
I take it for granted that the President will deal with the matter as he 


deems wise, if indeed any attention need be paid it after Mr. Breckinridge’s 
denial. 


As to the reference to Mr. Breckenridge, it may be noted 
that Senator Lodge had offered in support of his charge a 
letter written by Dr. Charles Hervey Bailey, a professor 
in Tufts Medical School at Boston, setting forth a conversa- 
tion purported to have been had between Henry Brecken- 
ridge, former Assistant Secretary of State, and Dr. Bailey 
while both were on a train going to Omaha, Neb., from San 
Francisco, Cal. In this note Mr. Breckenridge was credited 
with admitting that Secretary Bryan had informed Ambas- 
sador Dumba that the Central Powers need not take the note 
too seriously, as it was written for political effect and home 
consumption only, Mr. Bailey adding in the letter that both 
the note and the postscript were signed by Secretary Bryan. 

President Wilson’s denial was contained in a telegram 
sent to Jonas Lippmann of New York (addressed by mistake, 
however, to Walter Lippmann, Editor of “The New Re- 
public’) in response to a query from the first named as to 
the correctness of the Lodge charge. The following is the 
President’s reply: 

In reply to your telegram, let me say that the statement made by Senator 
Lodge is untrue. No postscript or amendment of the Lusitania note was 
ever written or contemplated by me except such changes that I myself 
inserted which strengthened and emphasized the protest. 

It was suggested after the note was ready for transmission that an inti- 
mation be conveyed to the German Government that a proposal for arbi- 
tration would be acceptable and one member of the Cabinet spoke to me 
about it, but it was never discussed in Cabinet meeting and no threat of 
any resignation was ever made, for the very good reason that I rejected the 
suggestion after giving it such consideration as I thought every proposal 
deserved which touched so grave a matter. 

It was inconsistent with the purpose of the note. The public is in pos- 
session of everything that was said to the German Government. 

’ WOODROW WILSON. 

Senator Lodge, in commenting upon President Wilson’s 
denial, on Oct. 31 in part said: 

The President of the United States has denied that there was any post- 
script to the Lusitania note, and we are all bound, of course, to accept the 
President’s denial just as he makes it. 

I need hardly say that I would not willingly bring an unfounded charge 
against any one, high or low, and, if misled into doing so, Ishould be quick 
to retract it. 

The President makes one mistake. The statement which he character- 
izes as untrue, that there was such a postscript, was not mine, but was 
made by Mr. Breckinridge, a former Assistant Secretary of War, according 
to the evidence of two independent witnesses, both gentlemen of high char- 
acter, responsibility and veracity, and Mr. Breckinridge was in a position 
to know, if, as he is reported to have said, he had seen the postscript. 

Bearing in mind the public and hitherto uncontroverted fact that Mr. 
Bryan had informed the Austro-Hungarian Ambassador that the ‘‘strict 
accountability’’ note of May 15 meant nothing, which fact was at once 
cabled by the Ambassador to Berlin, it seemed to me that Mr. Breckia- 
ridge’s statement as testified to by two independent witnesses ought prop- 
erly to be laid before the public. 

The President, it will also be observed, says that the clause proposing 
arbitration ‘‘was suggested,’’ and, after consideration, he rejected it. This 
suggestion, rejected by the President, covered the exact proposition said 
by Mr. Breckinridge to have been embodied in the postscript, and may have 
been what Mr. Breckinridge had in mind when talking to Dr. Bailey and 
Mr. Jeffries about the postscript, which was rejected without having been 
referred to the Cabinet, and it may also have been the reason for Mr. 
Bryan’s statement to the Austro-Hungarian Ambassador that ‘‘the note 
meant nothing.’’ 

” * * * x x * * * * * * 

As I have previously pointed out, the suggestion for a proposition of ar- 
bitration to accompany the ‘‘strict accountability’’ note, whether as a 
postscript or as a separate note, and the methods of its suggestion, consid- 
ation and rejection, are only of interest as throwing light on the manner 
n which our foreign relations have been dealt with by this Administration. 

This question of the arbitration proposition does not in the least alter 
the essential fact that the ‘‘strict accountability’’ note meant nothing, as 
Mr. Bryan declared to the Austro-Hungarian Ambassador and as events 
since that time have painfully demonstrated. The utter emptiness of the 
note of May 15, with its threat of ‘‘strict accountability’’ and ‘‘omit no 
word or act,’’ has been strikingly shown once more within forty-eight 
hours, if press reports are to be believed, by the destruction of the lives 


of Americans rightfully on board the steamship Marina, which was blown 
up by submarine. 


All the Cabinet officers questioned about the charge 
made by Lodge have emphatically denied it. 








INTERNATIONAL NEWS SERVICE DENIED USE OF 
CABLES BY BRITISH GOVERNMENT. 

The issuance of an official order denying to the Inter- 
national News Service further use of the British Official 
Press Bureau and the use of cables and other facilities for 
transmission of news was announced in the London papers 
of October 11. The Press Bureau, in a statement announc- 


ing its reason therefor, said: 
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In the House of Commons on June 27 last the Secretary of State for the 
Home Department said attention had been drawn to an alleged telegram 
relating to the Jutland battle which appeared in certain American news- 
papers as having been sent from London by the correspondent of the 
International News Service.: No such message was included in any 
telegram sent from this country. 

The Home Secretary referred on the same occasion to previous cases in 
which messages which purported to be from the London correspondent of 
the International News Service bore no likeness to the cablegrams actually 
dispatched. 

The manager of the International News Service in New York gave cate- 
gorical assurance that such incidents should not happen again and that 
extraneous statements should not be inserted in cable dispatches. 

On Sept. 3 cablegrams were published in the United States purporting 
to have come from London ‘ ‘by International News Service,’’ giving various 
false statements about the air raid of the previous night. None of the 
statements in question was in fact contained in any cablegram dispatched 
by the London correspondent of the International News Service. 

In view of this continued garbling of messages and breach of faith on the 
part of the International News Service, the Secretary of State has directed 
that no representative of the International News Service shall be permitted 
to use the Official Press Bureau and that the agency shall be debarred from 


the use of all other facilities for the transmission of news until further 
notice. 


The ‘“‘Daily Express,’”” commenting on the suppression of 
the news to the International News Service, had the follow- 
ing to say: 

The ‘‘Daily Express’ repeatedly has called attention to anti-British lies 
printed in American newspapers controlled by William R. Hearst— the 
New York ‘‘American,”’ the Chicago ‘‘Examiner,’’ and similar journals. 
This ‘‘news"’ is supplied by the International News Service, which is entirely 
@ Hearst organization. These papers will not have a line of Hearst ‘‘news”’ 
to-day. This action follows repeated breaches of faith by the Hearst 
organization. One of the latest instances was a message in the Chicago 
**Examiner,”’ headed ‘‘London in Flames,” and ‘‘purporting to describe a 
Zeppelin raid. It was never sent from London. 

While we rejoice that our Government has inflicted proper punishment 
upon an unscrupulous news agency, we trust that the measures taken will 
not be regarded by the people of this country as involving any slur upon 
the character and conscientiousness of the United States press as a whole. 
The reputation of the great majority of American journals for fairness and 
honesty stands above reproach, and it has again and again been vindicated 
during the war. We imagine, indeed, that the American press and public 
will be grateful to the British authorities for having punished wrongdoers 
and especially for having made public the grounds for the action taken. 








E. H. GARY SAYS JAPAN MAY ADOPT A MONROE 
DOCTRINE. 

Last week we gave in detail the observations of Elbert H. 
Gary, Chairman of the board of the United States Steel 
Corporation, made at the semi-annual meeting of the Ameri- 
can Iron & Steel Institute respecting his trip to the Orient. 
In its issue of Oct. 22 the “Herald” printed an interview 
with Judge Gary concerning his trip. With respect to China 
he was quoted in this interview as saying: 

What China needs first of all is money—and a good deal of it. This can 
be and should be furnished liberally by the capitalists of the United States, 
who have an abundance of funds at the present time. They will be willing 
to provide large sums for the Government of China if they receive proper 


encouragement from our Government, and this, I think, is certain to fol- 
low because public sentiment will sustain it. 


“In the development of China,” Judge Gary was further 
quoted as saying, “‘and the fair distribution of her business, 
which is bound to increase by leaps and bounds, the United 
States and Japan can and should co-operate to the fullest 
extent for the benefit of both countries and for the benefit 
of China at the same time. There is a great future in China 
—commercially and industrially—if advantage is taken of 
the opportunities offered.’”’” He also added that ‘‘now is a 
good time for the United States to secure a position in the 
trade of the Orient that will be permanent and of great 
benefit.” 

In discussing Japan’s leadership of the Oriental countries, 
he expressed the belief that the time was coming when Japan 
would have a Monroe Doctrine of her own, and would live 


up to it. On this point the ‘‘Herald” quotes him as follows: 

It is quite possible that some time in the near future Japan will adopt 
a Monroe Doctrine of herown. However, I have not talked of this matter 
with any Japanese. Certainly I see no reason for objection by the United 
States to such a policy. * * * Japan is just as anxious as we are to 
have open seas and open ports wherever she or we may be directly in- 
terested. 

Discussing further this question of the likelihood of Japan 
declaring a Monroe Doctrine for the Orient, Judge Gary, 
according to the New York ‘“‘Times’’ of Oct. 23 said that the 
extent of such assumed jurisdiction was not definite now, 
but that it might be assumed it would include adjacent terri- 
tory out of which Japan might see a danger of being excluded. 
“Such a position, if taken’ by Japan,’’ he was quoted in the 


“Times” as saying, ‘““would not apply to. any rights thereto- 
fore obtained or to any plans then consummated. I think 
such a declaration by Japan would be an assurance of the 


open door in China.’”’” To quote further from the ‘‘Times’’: 
ha. Judge Gary said he believed that such a policy of Japan would be applied 
in much the same theory as that of the American Monroe Doctrine—that 
none of the Asiatic territory included should be open for. colonization by 
outside Powers. He thought that this policy would have an interesting 
bearing upon the status of the Philippine Islands if they were given their 
freedom by the United States. 

As for the differences that might arise between this country and Japan, 
he hoped the ‘‘jingoists’’ would let them alone, and leave the settlement 
to prudence and fairness. 
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INDUSTRIAL COMMISSION CONCLUDES INVESTIGA- 
TION IN FRANCE. 


Sent to France by the American Manufacturer’s Export 
Association two months ago to undertake an investigation of 
industrial conditions in France, with a view to determining 
the most advantageous method whereby resources in this 
country may be made to co-operate in the rehabilitation of 
that country, the American Industrial Commission, headed 
by William Wallace Nichols, Assistant Chairman of the 
Allis Chalmers Manufacturing Company, Inc., has completed 
its tour. Ten of the thirteen members returned on the Phila- 
delphia which reached New York on Oct. 30. Upon his 
return, Mr. Nichols was credited in the ‘‘Tribune”’ with the 
following statement: 

The Commission’s findings were favorable both as regards the technical 
condition of industry and commerce in France and the moral and social 
health of the country. 

It found French business men willing to meet American business men in 
an effort to increase the trade between the countries. It found them alive to 
the importance of high standards of efficiency, anxious to learn the best 
in American business methods and to introduce American labor-saving 
machinery. Their counter demands upon us to increase their exports to 
America were modest, reasonable and mutually beneficial in principle. 

The Commission was impressed with the large number of plants operating 
under our latest standards of efficiency and in general by the degree of 
talent, energy and fortitude displayed by the industrial classes. The war 
munition industry is being ably—in fact, brilliantly—conducted under 
extremely trying conditions. 

The element of women’s labor, which has become of such importance 
to the country’s whole economic strength, excited the Commission’s un- 
qualified admiration. ‘The women of France are at their posts as loyally as 
are the men in the trenches. The Commission spent six days in an auto- 
mobile tour of the front, following the lines from below Belfort to Rheims, 
immediately before returning to Paris to prepare for sailing home. 

Everywhere there were manifested feelings of great optimism and con- 
fidence. The industrial tour included Bordeaux, Paris, Rouen, Limoges, 
Aubusson, Le Puy, Lyons, Marseilles, Grenoble, Le Creusot, Besancon and 
Montbeliard. The visit to the front and through the formerly occupied 
region covered Belfort, Nancy, Bar-le-Duc, Chalons, Epernay and Rheims. 

Mr. Nichols took occasion to speak on ‘‘The Trade Oppor- 
tunities of France’’ at the annual convention of the American 
Manufacturers Export Association in this city on Tuesday. 

Cable advices from Paris on Oct. 12, stated that the in- 
vestigation of the Commission had disclosed a disposition 
everywhere to increase French trade with the United States. 
After explaining that the lack of knowledge about France, 
and the hesitation of Americans to avail themselves of the 
opportunities in France is the great obstacle to be overcome, 
Mr. Nichols, according to the cables, said: 

Several things are clear: First. The economic health and soundness of 
France. We need have no apprehensions in dealing with the country. 

Second. A great and permanent expansion of commerce between France 
and the United States must rest upon reciprocity—a certain equilibrium 
between exports and imports. 

Third. We shall need a revision of our commercial agreements with 
France, so that there shall be real favored-nation treatment on both sides. 

Lastly. And I should perhaps have put this first—each people needs to 


cultivate the appreciation, respect, friendship and precise understanding 
of the other. 


Reports received in the United States by E. Woodward 
Duke, Acting-Secretary of the Association, stated that the 
destruction of property in Northern France has caused a loss 
in excess of $2,500,000,000; 753 farms have been destroyed 
and 2,500 cities remain in the possession of the Germans. 








SINKING OF MARINA AND ROWANMORE. 


The sinking during the past week of two British vessels 
carrying Americans once more brings the submarine issue 
to the foreground. Six Americans were lost through thesink- 
ing of one of these vessels—the British horse transport Marina, 
sunk on Oct. 28 one hundred miles west of Cape Clear. 
The Marina, which had been engaged in transatlantic 
service, was a vessel of 5,204 tons gross, built in 1900. She 
was reported as having arrived at Glasgow, Oct. 10, after 
having: sailed from Newport News Sept. 21. The vessel 
left Glasgow on her return trip to Newport News Oct. 25. 
The State Department at Washington was advised of the 
sinking of the Marina by U.S. Consul Wesley Frost at Queens- 


town on Oct. 30, his dispatch being summarized as follows: 

The British horse transport Marina, with a mixed crew of British and 
Americans, was reported sunk without warning by German submarine 
gunfire at 3 p. m. Oct. 28 100 miles west of Cape Clear, in an official report 
received at the State Department to-day from Consul Frost at Queenstown. 
Thirty-four of the crew of 104 have been landed at Crook Haven, while 
70 others, presumabiy those in boats 1 and 3, are missing. Consul Frost 
says his information, so far, is ‘purely provisional.” 

The latest advices reported fifty-two Americans on board, 


of whom six were lost. Twenty-eight American survivors 


assert in an affidavit that the Marina received no warning 
from the submarine before she was sunk. The following 
is their statement: 

The Marina, with a cargo of whiskey, from Glasgow to Baitimore, was 
struck by a torpedo without warning on the starboard side off Skelligs Rock 
at 4:14 o’clock Saturday morning and sank in a few minutes. A second 
torpedo struck the port;sidejof thejvessel aboutzten minutes_after the first. 
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All Americans aboard were members of the crew except one, a passenger 
named Middleton of Fredericksburg, who was drowned, and two stow- 
aways, who also were drowned. 


The submarine watched our boats for half an hour and offered no assist- 
ance, 


The British steamer Rowanmore is the other vessel 
having Americans on board which has suffered destruction 
through a submarine. According to a report received at the 
American Embassy at London from Consul Frost, and for- 
warded to the State Department at Washington, the Rowan- 
more was sunk by a German submarine on Oct. 26 140 miles 
off Cape Clear, after being pursued by the submarine for 
fifty minutes. All on board were saved, including the Ameri- 
cans. Thesailors of the Rowanmoreinsisted that the submarine 
fired shells at the lifeboats ‘not only while, they were being 
cleared from the Rowanmore butafter. The two Americans who 
were on board the Rowanmore agreed in their affidavits, how- 
ever, that; t; they, sawjno shells fired at the_lifeboats, after,the 
boats, were clearedjfrom the the Rowanmore.’& The Rowanmore, 
which engaged in the South Atlantic cotton-carrying trade, 
was last reported as having cleared from Baltimore for Liver- 
pool on Oct. 13.% Part of the cargo, it is stated, consisted of 
9,600 bales¥of cotton,* valued at about $780,000. Acting 
under instructions from President Wilson, Secretary Lansing 
has called upon the American Embassy at London for all 
available information concerning the sinking of the Marina, 
and has directed the American Embassy at Berlin to make 
informal inquiries of the German Government in the matter. 
The report that the Marina was armed with a 4.7-inch gun 
has servedjto complicate the situation. Although survivors 
say that the guniwas not used, the German Government 
has never relinquished the right to sink armed merchantmen. 
There is:said_to, be some question as to whether the Marina 
wasgunder charter,;from the English Government, despite 
denials .'& It is pointed out that if the ship was under English 
military service it might be decided that German submarines 
were at liberty, as an act of war, to sink her without warning. 
A statement indicating that a full investigation would be 


made was issued as follows by Secretary Lansing on the 
[st inst. 

The fact that a political campaign is in progress will in no way affect 
the practice of the Department in negotiating and in making full investi- 


gation of cases of this sort. We shall do it, as we always have, with as 
much celerity as¥possible. 

I wish also to make another statement on a matter which has been 
brought to my attention. The question has been raised as to whether the 
policy of the President or the Department in regard to submarine warfare 
since the Sussex was sunk has been changed. I wish to say emphatically 
that there has been no change in any particular. 


Secretary Lansing is reported to have made a statement 
on the 2d inst. explaining that the State Department held 
that Germany’s pledges not to sink merchant ships without 
proper provision for the safety of persons on board applied 
to merchantmen armed for defense as well as to unarmed 
vessels. 

Count von Bernstorff, the German Ambassador, has 
cabled his country that he be furnished immediately all the 
details available. Asked why he sent to his country for in- 
formation, Count von Bernstorff said: 

I have asked for information from my Government because I have con- 
sidered every report until now absolutely improbable, on account of the 
German pledges and also on account of the fact that I do not believe any- 
body at 4 o’clock in the morning could see a torpedo looking like a white 


fish. The German Government has given its promise, and the German 
Government has always kept its promises. 


The reference made by Count von Bernstorff to a torpedo 
looking like a fish was to a statement made by one of the 
sailors of the Marina. 














EDEUTSCHLAND’S SECOND TRIP TO THE U. 8S. 


Bearing a cargo the value of which is estimated at $10,- 
000,000, the German merchant submarine Deutschland 
slipped quietly into the port of New London, Conn., on the 
morning of Nov. 1. This is the second visit made by the 
Deutschland to the United States. On her first arrival, on 
July 9, she entered Chesapeake Bay and was convoyed by 
the tug Thomas F. Timmins into Baltimore. The sub- 
marine left Baltimore for the return trip to Germany on 
Aug. 1 and reached the mouth of the Weser River on Aug. 23, 
her safe arrival in Germany being marked by special festivi- 
ties in the crew’s honor. Following the Deutschland’s 
arrival in the United States in July her sister ship, the 
Bremen, was reported to have left Bremerhaven, and was 
due to arrive in the United States about the middle of Sep- 
tember. The Bremen, according to a Washington dis- 
patch on Oct. 19, was conceded by ranking Teutonic diplo- 
mats to have been lost. Her loss was established this week 
when Capt. Paul Koenig of the Deutschland admitted that 
she had been lost either in a storm or collision. He is 





quoted as saying: “That the English have captured her 
I can tell you is absolutely untrue. The Bremen was lost at 
sea, and that we know. She wasn’t sunk by the enemy.” 
The Deutschland’s latest trip was made in twenty-one 
days. At the time of the former visit of the Deutschland 
the State Department formally ruled that she must be con- 
sidered as an unarmed merchant vessel and entitled to all 
privileges as such. There is more or less curiosity as to the 
nature of the Deutschland’s cargo. It is believed that it 
consists principally of dyes and drugs, as did its Baltimore 
cargo. It is also said that many precious stones are included 
in the cargo. The manifest has already been filed, but has 
not as yet been made public. The present cargo also in- 
cluded several packages of mail for Count von Bernstorff. 
According to the New York ‘‘Times’’ of the 2d inst., Capt. 
Koenig repeated to its correspondent the charges made by 
him upon his return to Germany that when he left Balti- 
more on Aug. 2 American fishing steamers had tried to trap 


him off the Virginia capes. He is quoted as saying: 

I made the charge and I repeat it now. There were two fishing steam- 
ers, American ships, which stationed themselves at the entrace to the 
channel and signalled for a long while with their whistles to the British 
ships waiting to destroy me. They also put out nets. These nets would 
not have stopped me, but would have revealed my presence if I had struck 
them. 


He also said that he would protest to Ambassador von Bern- 
storff against this alleged violation of neutrality so as to 
prevent its repetition. Questioned as to the length of time 
he expected to remain here this time, Captain Koenig said 
that in all probability he would remain two weeks. 

The Post Office Department at Washington made known 
this week that it was prepared to accept the offer of the 
German Embassy for the establishment of a submarine 
line service between the United States and Germany. Ac- 
cording to the proposed arrangement, the Deutschland, and 
ships similarly built, will carry not more than 300 pounds of 
first-class mail at regular transatlantic rates. It is hoped 
by officials of the German Embassy that an arrangement 
may be worked out before the Deutschland sails, enabling it 
to take the first allotment of mail. The plan would provide 
the first uncensored mail service to Germany since the 
beginning of the war. Claims that the United States would 
be aiding Germany in evading the British ‘‘blockade’’ by 
sending mail on the Deutschland is reported to have been 
denied by Secretary of State Lansing on the 22d inst. The 
United States, it is said, has never admitted the legality of 
the arbitrary order of the English Government in seeking to 
close the North Sea. 


i 











U-52 REACHES GERMANY. 


The German submarine U-53, whose arrival at Newport, 
R. I., on Oct. 7, was followed by the destruction, off the 
United States coast, of five vesseis. has returned safely to 
a German port, according to an official announcement from 
Berlin on the Ist inst. As was reported in our issue of 
Oct. 14, the submersible left Newport three hours after its 
arrival. Since her departure various rumors concerning her 
have been in circulation, including reports that she had 
been sunk. The five vessels which were sunk through the 
submarine activity off the New England coast, and in which 
the U-53 is supposed to have played a part, were the Strath- 
dene, the West Point, and the Stephano, British vessels; 
the Bloomersdijk, a Dutch freighter; and the Christian 
Knudsen, a Norwegian freighter. 








GREAT BRITAIN GRANTS PERMISSION FOR GERMAN 
DYE SHIPMENTS FOR USE OF U. 8.GOVERN MENT. 


Announcement that arrangements to purchase in Germany 
and bring into the United States for the use of the Bureau of 
Engraving & Printing 145,009 pounds of dry colors, ex- 
clusively blues and reds, had been completed with Great 
Britain by the State Department, was made on Oct. 20. At 
the present time the Bureau has on hand, it is stated, suf- 
ficient dry colors to last four or five months longer. The 
shipment permitted by the British Government calls for the 
40,000 pounds of Red Lake, No. 1 (printing red S. 225); 
60,000 pounds of Prussian blue (solid blue); 25,000 pounds 
of Chinese blue, and 20,000 pounds of Red Lake, No. 6 
(permanent red S. 226). The dyes will cost at the prices 
prevailing in Germany approximately $60,000. The cost of 
a similar supply brought over under a permit from Great 
Britain last year was $45,000. According to the ‘‘Oil, Paint 
&. Drug Reporter,’’ Director Ralph, of the Bureau of En- 
graving & Printing, has not yet heard from a committee 
appointed by the American Chemical Society to confer with 
manufacturers of dyes and with the Bureau to ascertain the 
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practicability of American manufacturers supplying the 
Bureau with satisfactory colors which would not be pro- 
hibitive. The same authority states that Mr. Ralph had 
offerings of some reds at $4 70 per pound, which were of the 
same general nature as the reds now being imported from 
Germany for 35 cents per pound, but Mr. Ralph regarded the 
price as prohibitive, especially in view of the fact that he still 
entertained hopes of obtaining colors from abroad. In 
addition to the high price, however, says the ‘“‘Reporter,’”’ 
these colors were not the same hue as those used in the| 
Bureau, and it will be necessary for dealers not only to supply 
the colors, but to match the hue, which has practically 
become standardized in the Bureau. He also stated that 
there had been some further offerings of reds at $3 per pound, 
but that the color did not meet the standard. 











SINKING OF THE ALAUNIA. 


The Cunard liner Alauna was sunk by a mine in the 
English Channel, between Falmouth and London, according 
to eable advices received from London, on October 10. 
All were saved except a few men belonging to the crew, who 
are still missing. The Alaunia left New York City on 
Oct. 7 with 243 passengers and a full cargo for Falmouth 
and London, landed its passengers at Falmouth and pro- 
ceeded on its journey through the English Channel. The 


cable message as given out by the Cunard offices here read: 

Alaunia struck mine this morning in English Channel. Sank during 
forenoon. Benison and majority of crew saved. Several missing. 

At the time of the vessel’s departure from New York, 
Commander Benison was aware that the U-53, the German 
submarine, was lurking in and about these waters, but 
after conferring with Cunard officers, decided to keep the 
time schedule for the ship’s sailing. It is said that thirty 
passengers were Americans. Navy officials at Washington 
are mystified, it is stated, at the sinking of the vessel, since 
the United States and Great Britain perfected an agreement 
at the beginning of the war whereby the areas of mine fields 
would be announced to mariners and other precautions taken 
to protect shipping. A possible explanation is that a mine 
may have been released from its anchorage and strayed in 
the way of the Alaunia. The manifest of the Alaunia 
shows as among its cargo the following: 

175,965 bushels of wheat in bulk, 566 packages of steel angles, 247 pack- 
ages of sheet zinc, 585 boxes of bacon, 12 barrels of provisions, 28 tierces 
of skins, 494 barrels of oil, 307 barrels of phosphate ammonia, 1,100 barrels 
of zinc oxide, 4,480 bags of cottonseed meal, 2,483 bags of borate, 298 bags | 
of acetate lime, 200 bags of wax, 16,517 bags of flour, 852 barrels of apples, 
8,732 boxes of apples, 1,724 boxes of pears, 150 barrels of pears, 570 pack- 
ages of cotton duck, 251 crates of roofing material, 435 packages of cordage, 
318 packages of rubber tires, 179 cases of rubber boots, 400 cases of carbon 
black, 43 packages of electrodes, 1,156 packages of lumber, 335 packages of | 
waterproofing compound, 52 packages of machinery, 1 automobile, 29,843 ; 
cases of canned goods, 733 packages of sundry goods, 12,246 staves, 465 
packages of glassware, 3,325 tubs of butter, 3,411 boxes of butter, 2,812 


boxes of eggs, 273 boxes of bacon, 538 quarters of beef, 138 dressed pigs, 
3,600 boxes of fresh meat. 


It is said that the loss of the Alaunia’s cargo falls heavily 
on American insurance companies, as the amount placed 
with the British underwriters was small. 











NAVAL ENGAGEMENT IN THE ENGLISH CHANNEL. 


Announcement that German warships attempted a raid 
in the English Channel under cover of darkness during the 
night of Oct. 26 was made by the English Admiralty on the 


27th ult. The text of the announcement follows: 


During last night the enemy attempted a raid with ten destroyers on 
our cross-Channel transport service. The attempt failed. 


One empty transport, the Queen, was sunk. The whole of her crew 
Was seved. 

Two of the enemy destroyers were sunk and the rest were driven off. 

H. M. torpedo boat Flirt, Lieut. Richard P. Kellett, R.N., is missing, 
and it is feared she may be lost, but nine of the crew have been saved. 

H. M.; orpedo boat destroyer Nubian, Commander Montague Bernard, 
R. N., was disabled by a torpedo and taken in tow, but owing to the bad 
weather the tow ;arted and she has grounded. 


A.J. Balfour, First Lord cf the Admiralty, admitted in the 
House of Commons Oct. 31 the loss of six drift-net boats in 
addition to the sinking of the transpcrt Queen, and the tor- 
pedo boat destroyer Flirt. Mr. Balfour said that while the 
Germans had all the advantages that raiders possess in choos- 
ing the moment for attack, in this case the attack was cer- 
tainly not successful. He believed that the Nubian could be 
salvaged. He said: “There is no ground for thinking that 
two German torpedo boat destroyers, after being hit during 
the action, struck mines and were blown up and probably 
sunk.” 


The German version of the affair follows: 

Parts of our torpedo forces moved from a German base Thursday night 
through the Straits of Dover and Calais to the line of Folkstone-Boulogne 
in the English Channel. According to the report of Commander Michel- 





son, at least eleven outpost steamers and two or three destroyers or torpedo 


boats were sunk, partially or totally, near hostile ports. Some members of 
the crews who were saved were captured. 5 

Several other guarding vessels and at least two destroyers were heavily 
damaged by torpedoes and artillery fire. Also the English post steamer 
Queen was sunk south of Folkstone, the crew having time to leave the ship. 
In the Channel, near the Farne Lightship, there was a strikingly active 
traffic by hospital ships. 

Our torpedo boats safely returned to German waters without any loss. 








MEASURES IN ROME FOR FORCING ECONOMY. 


A Government decree is reported to have been issued in 
Rome Oct. 20, ordering all street lights and lighting in stores, 
hotels and cafes dimmed at 10:30 o’clock in the evening. 
This, it is stated, is another measure in the movement to 
force national economy. An earlier measure consisted in 
the raising of the price of sugar to 25 cents a pound and pro- 
hibiting its sale for manufacture of candies. Asan indication 
of conditions in the Empire, it is stated that many articles 
have doubled in price. Eggs are said to have disappeared 
from the markets, though it is estimated that millions of 
them are stored in Rome. 








BRITISH GOVERNMENT REQUISITIONS LEATHER. 

A cablegram from the American Consul-General at Lon- 
don, dated Sept. 30, concerning the requisitioning of leather 
by the British Government, was published as follows in ‘‘Com- 
merce Reports:”’ 

Notice has been given that the War Office intends to take possession of 
all leathers, finished or unfinished, of the following classes: Vegetable 
tanned bends of 6 pounds and upwards; butts of 12 pounds; backs of 8 
pounds; vegetable tanned shoulders; medium and heavy butts of 14% milli- 
meters substance and upwards; kip sides, except semi-chrome; a!so vegetable 
grained upper !eathers, chrome leather and upper leathers of any other 
process of 114 millimeters substance. Sale or removal of any such leathers 
subject to permission from Director of Army Contracts. 








INTERNED GERMAN CRUISERS MOVED. 


The German auxiliary cruisers Kronprinz Wilhelm and 
Prinz Eitel Friedrich, which were interned at the Norfolk, 
Va., Navy Yard in April of last year, were moved from that 
place on Sept. 29 to the Philadelphia Navy Yard, in order, 
it is said, to make room for improvements at Norfolk au- 
thorized by the recently passed Naval Bill. The cruisers 
were convoyed to Philadelphia by twelve United States 
battleships, the Eitel Friedrich proceeding under her own 
steam, while the Kronprinz Wilhelm was under tow of five 
navy tugs. The cruisers were met at the Virginia Capes by 
the twelve battleships and immediately headed up the coast, 
proceeding outside the three-mile limit. Ten of the battle- 
ships went only as far as the Delaware Capes, the Minnesota 
and Vermont being left to escort the cruisers into Philadel- 
phia. 


HOLLAND'S STAND ON BELLIGERENT SUBMARINES. 


Following the sinking by a German submarine of the Hol- 
land steamer Bloomersdijk in American waters lastmonth 
a conference was had at The Hague on October Il 
between the American Minister Henry Van Dyke and Dr. 
Loudon, the Minister of Foreign Affairs. Their conference, 
it is stated, had reference to Holland’s standpoint regarding 
the admission of belligerent warships, which is clearly de- 
fined by Holland’s neutrality proclamation of August 1914. 
This prohibits access to Dutch ports or waters, to belligerent 
warships or vessels acting as such, except under stress of 
weather or because of damage, and also except in the case 
of the Dutch colonies, where, owing to the distance from 
their bases, belligerent warships are permitted to take on 
food supplies and fuel under the twenty-four-hour rule. 
Holland accordingly, on Nov. 4 1915, interned a German 
submarine found in Dutch territorial waters near Terschel- 
ling, and likewise, on Jan. 19 1916, interned a British sub- 
marine stranded in the same neighborhood. 














CONSIGNMENTS ON VESSELS DESTROYED OFF 
AMERICAN COAST BY SUBMARINE. 


Abstracts of the manifests of three of the vessels sunk off 
the eastern coast of the United States by a German sub- 
marine on October 7th were made public by Collector of the 
Port, Dudley Field Malone, on the 10th ult. The British 
freighter Strathdene, which left New York for Bordeaux 
on Oct. 7th had on board: 

Cartridges (empty), 1,000 cases; shells (empty), 259 cases; naphthaline, 
3,712 barrels; phenol, 1,029 drums; benzol, 4,029 drums; spelter, 23,758 
plates; copper, 10,800 billets; copper, 10,976 ingots; steel, 4,189 pieces; 
steel, 125 bundles rods; brass, 1,008 cases rods; brass, 240 cases sheets’ 


bras;, 65 cases discs; copra, 18,395 bags; nails, 260 boxes, forgings, 250 
cases; auto parts, 150 cases. 
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The Dutch freighter Bloomersdijk, which was bound from 
New York for Rotterdam, carried: 

Hosiery, dry goods, &c., 11 cases; bicycle supplies, 24 cases; motor cycles 
and autos, 135 cases; auto parts, 3 cases; lathes, 4 cases; spool cotton, 8 
cases; carborundum wheels, 1 case; flour 500 bags; silicate of soda, 3 cases; 
machinery, 6 cases; oil cake, 5,510 bags; wheat, 238,664 bushels; empty 
casks, 100; coffee samples, 2 cases; maps, 2 cases; paper cutting machinery, 
4 cases; paper discs, 1 case; calculating machinery, 1 case; crushed carbon 
1 case. 

The Christian Knudsen, the Norwegian freighter which 
left New York for London on October 7th had 1,758,814 
gallons of gas oil. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 

The public sales of bank stocks this week aggregate 220 
shares, of which 200 shares were sold at the Stock Exchange 
and 20 shares at auction. Five shares of National City 
Bank stock were sold at 541, an advance of 91 points over 
the price paid at the last previous sale in September. A sale 
of 100 shares of stock of the Chatham & Phenix National 
Bank was made at 232. The last previous sale occurred in 
May, the quotation then being 219144. Extensive tables re- 
porting bid and asked quotations, deposits, surplus, &c., of 
banks and trust companies in all important cities in the 
United States are published monthly in the ‘“‘Bank and Quo- 
tation Section,’’ the November issue of which accompanies 
to-day’s “‘Chronicle.’’ Bid and asked quotations for all New 
York City bank and trust company stocks are also published 
weekly in another department of this paper, and will be 
found to-day on page 1677. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
*100 Chat. & Phen. Nat. Bank..232 232 232 May 1916— 219% 
*5 City Bank, National_______ 541 541 541 Sept. 1916— 450 
*95 Commerce, Nat. Bank of___174 176 176 Oct. 1916— 174 

BAN K—Brooklyn. 
20 Mechanics Bank_________- 127% 12714 127% June 1916— 135% 
* Sold at the Stock Exchange. 
—_e———_ 


Two New York Stock Exchange memberships were posted 
for transfer this week, the consideration in each case being 
$73,500. The last previous sale was at $74,000. 





By calling attention to the efforts of Congress to secure a 
sufficient number of American bottoms for this country’s 
increasing foreign trade, the Guaranty Trust Company of 
New York, in its recently published ‘‘Digest of the United 
States Shipping Act,’ in effect Sept. 7, has contributed a 
publication of timely interest to business men and the 
general public. This booklet, which is issued for free dis- 
tribution, contains in addition to the digest, the full text of 
the law with marginal headings and a complete index. 
Among the features of the Act enumerated in the digest is 
the establishment of the United States Shipping Board, 
having general supervision of maritime matters, including 
the power to build up an American merchant marine and to 
augment the United States naval reserve. 

A Ae 

Howard S. Mott has been elected a Vice-President of the 
Irving National Bank of this city, in which capacity he will 
act as consultant on investment matters for the bank’s city 
customers and out of town correspondents. Mr. Mott has 
been for some time past acting as an analytical consultant 
on important financial matters. Previous to his connection 
with the Irving National he was in charge of the investiga- 
tion of securities for the Bankers Trust Company and had 
been a member of the firm of Carleton & Mott and Malcolm 
& Coombs. 





C. E. Mitchell, heretofore Vice-President of the National 
City Company of this city, has been elected to the Presidency 
to sueceed Charles V. Rich, resigned. Mr. Mitchell’s rise 
to this influential executive position has been rapid. He 
was formerly Assistant General Manager of the Western 
Electric Co, then Assistant to the President of the Trust 
Company of America; leaving the latter institution, he or- 
ganized the investment bond firm of C. E. Mitchell & Co., 
39 Wall Street, of which he was the head until his present 
connection with the National City Company. At an early 
age in life Mr. Mitchell succeeded to the direction of this 
important distributing investment concern, which is now one 
of the largest bond selling organizations in the country. 

pia a 


The Mechanics & Metals National Bank of this city has 
appointed M. P. Lilienthal, heretofore Secretary of the Anglo- 
California Trust Co. of San Francisco, as its Pacifie Coast 
representative, with offices in the Holbrook Building, San 
Francisco. Mr. Lilienthal has resigned his position with the 





Anglo-California Trust Co., with which he has been connected 
since its organization in 1909, first as Cashier and later as 
Secretary. 

eee 

B. L. Gill, Vice-President of the Seaboard National Bank 
of this city, was elected a director of the institution on the 
2nd inst. Mr. Gill has been Vice-President of the Seaboard 
National since July 1913 and was at one time Commissioner 
of Banking of the State of Texas. 

caianchbniial 

Cornelius Vanderbilt has been elected a trustee of the Union 
Trust Co. of New York. Mr. Vanderbilt’s father, the late 
Cornelius Vanderbilt, was for many years a trustee of this 
company. 

Henry J. Dorgeloh, for eight years Assistant Cashier of the 
Coal & Iron National Bank of this city, was arrested on Oct. 
26 on a Federal warrant charging him with having appro- 
priated on Sept. 10 1915 a check for $20,847 drawn to the 
order of the bank by James E. Pope. Although a single 
overt act is described, in the complaint, Assistant U.S. Dis- 
trict Attorney J. C. Knox declared the bank had been robbed 
of amounts totaling $92,000 since 1911. After waiving 
examination, Dorgeloh was bound over for the grand jury 
in $10,000 bail, which was furnished by Frank D. Wilsey, 
a member of the New York Board of Education and a direc- 
tor of the Coal & Iron National. The bank, it is said, has 
been fully reimbursed for its losses and will have no part in 
Dorgeloh’s prosecution. The accused has turned over to the 
bank equities he held in stocks which amounted to about $17,- 
000. The Fidelity & Deposit Co. of Maryland paid over the 
amount of its bond, $20,000, and another surety company, 
said to be the Lloyd’s of London, held a blanket bond covering 
the rest of the amount involved. Dorgeloh had full charge of 
the foreign exchange department of the Coal & Iron National 
Bank, and his discrepancies, it is said, were discovered in a 
comparison of his books with statements of the accounts 
carried by the bank in foreign banks which are its correspon- 
dents. Thomas W. Churchill, a former President of the 
New York Board of Education, has been retained by Dorge- 
loh as counsel. 





Because of a decision of the Federal Reserve Board regard- 
ing interlocking bank directorates, three well known banking 
officials of Newark, N. J., have been forced to resign from 
governing boards. Joseph M. Byrne, a director of the 
Union National Bank, has given up his Vice-Presidency in 
the Federal Trust Co., while Charles W. Feigenspan, Presi- 
dent of the Federal Trust, is to retire from the board of the 
Union National Bank. Julius S. Rippel has resigned as 
Vice-President of the Merchants National Bank in order to 
remain as a director of the Federal Trust Co. Members 
of the board of the FederalTrust, it is said, who are also 
directors in the Union National Bank, North Ward National 
Bank, the National Newark Banking Co. and other institu- 
tions may retain their places as the Federal Trust has been 
decided not to be a competitor of the others. William W. 
Trimpi is allowed to retain his directorship in the Ironbound 
Trust Co. and the Merchants National Bank, through a 
decision reached by the Federal Reserve Board. 

Peo i 

The directors of the Hudson County National Bank of 
Jersey City announce the election on Oct. 20 of David R. 
Daly as Vice-President. Mr. Daly, who heretofore held a 
vice-presidency, takes the place of Nelson J. H. Edge, who 
prior to his election to the presidency on Oct. 20, had been 
senior Vice-President. 

Res” Se 

Joseph W. Ogden a banker of this city and a director of 
the Morristown Trust Company of Morristown, N. J., died 
on Oct. 26. Mr. Ogden had been a member of the New 
York Stock Exchange since 1889, and was the founder of the 
firm of J. W. Ogden & Co. of New York. Mr. Ogden had 
retired from active business, but retained his Stock Exchange 
seat. He was a native of Chatham, N. Y., and was in his 
sixty-third year. Mr. Ogden was formerly Vice-President 
and a director of the New York Susquehanna & Western RR. 
and a director in the National Biscuit Co., American Can Co., 


American Cotton Oil Co. and the American Writing Paper 
Co. 





The Manufacturers & Traders National Bank of Buffalo, 
N. Y., absorbed the Third National Bank of that city on 
Oct. 28. The Manufacturers & Traders National has a 
capital of $1,000,000 and surplus and profits of over $350,000, 
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and through the acquisition of the Third National will have 
total resources in excess of $45,000,000. The entire estab- 
lishment of the Third National has been moved into the quar- 
ters of the Manufacturers & Traders National. The capital 
of the consolidated bank, it is said, will be increased to $2,- 
000,000. The passing of the Third National Bank brings to 
a close a career of fifty-one years. The bank had for years 
been under the management of John W. Robinson, whose 
resignation was noted in our issue of last week. William A. 
Morgan, who succeeded Mr. Robinson in the presidency of 
the Third National, and who had always been prominently 
identified with the bank, both as a stockholder and director, 
has been elected to the board of the continuing bank. The 
Third National recently increased its capital from $500,000 
to $1,000,000. Its deposits were in the neighborhood of 
7% million dollars, while those of the Manufacturers & 
Traders National before the consolidation were in excess of 
$31,000,000. The Manufacturers & Traders National was 
known prior to 1902 as the Manufacturers & Traders Bank 
of Buffalo. It increased its capital in that year from $900,- 
000 to $1,000,000, its present amount. Harry T. Ramsdell 
will continue as President of the enlarged bank, the direc- 
torate of which consists of John C. Bradley, Franklin D. 
Locke, Thomas B. Lockwood, Charles H. McCullough Jr., 
Edward MeM. Mills, William A. Morgan, Robert W. Pome- 
roy, Harry T. Ramsdell, William C. Warren, Arnold B. 
Watson, Theo. H. Wickwire, Jr., and Harry Yates. 





An option on the stock of the Robert Morris Trust Co. of 
Philadelphia, capital $1,000,000, is being sought by the 
brokerage house of O. B. Lansinger & Co. of Philadelphia, 
in the interest of parties desirous of purchasing control of the 
trust company at a reasonable figure. The price offered for 
the stock (par $100) is $65 a share, the figure at which it is 
quoted—and the option is to run to Feb. 11917. The firm 
says they are willing to divide profits with those giving 
options on a resale of the stock. 





Charles S. Calwell, President of the Corn Exchange 
National Bank, and Melville G. Baker, Cashier of the Penn 
National Bank, have been chosen Chairman and Secretary, 
respectively, of Group I of the Pennsylvania Bankers Associa- 
tion, which is composed of banking institutions of Phila- 
delphia. The Executive Committee of Group I will com- 
prise the following: John H. Mason, Joseph Wayne, Jr., 
J. R. MeAllister, Levi L. Rue, E. F. Shanbacker, William 
A. Law, Howard W. Lewis, W. T. Elliott, Thomoas S. Gates, 
Arthur V. Morton, Edward S. Page, James F.. Sullivan and 
J.C. Neff. 

OS om 

Ignatius J. Dohan, President of the Beneficial Saving 

Fund Society of Philadelphia, has received permission from 
the Federal Reserve Board to remain as a member on the 
Boards of the Market Street National and the Union Nationai 
Banks of Philadelphia, the two banks being considered non- 
competitive. 
_ §. E. Guggenheim, Manager of the foreign exchange de- 
partment of the Tradesmens National Bank in Philadelphia, 
has been appointed an Assistant-Cashier of the institution; 
he will continue in charge of the foreign exchange depart- 
ment. 

A. D. Swift, heretofore Cashier of the Elk County Na- 
tional Bank of Ridgway, Pa., has been chosen an Assistant 
Cashier of the Central National Bank of Philadelphia. Mr. 
Swift’s appointment follows the changes in the Central 
National officers made last June, when Assistant Cashier 
William Y. Conrad was promoted to the Cashiership suc- 
ceeding William Post, who had been made Vice-President 
of the Central National. 





The Standard Life Insurance Co. of America has entered 
into an agreement for the purchase of the Pittsburgh Bank 
for Savings Building at Smithfield Street and Fourth Avenue, 
Pittsburgh, for $530,000. The building was erected in 1901, 
and is a steel frame, brick and stone 12-story structure. It 
occupies a site 60 x 60 feet and its ground floor was used as 
the quarters of the Pittsburgh Bank for Savings, which 
closed its doors on Dec. 22 1915. Before the sale of the 
property can be definitely closed, the deal must have the 
approval of the County Court, the Attorney-General and 
the State Banking Department. The sale of the property 
will make available to the defunct bank’s receiver, G. H. 
Getty, for distribution among the depositors, it is said, a 





little over $100,000, the property being encumbered to the 
extent of approximately $425,000. The Standard Insurance 
Co. of America now occupies a large suite in the Jenkins 
Arcade Building, but it is said that it will make its home in the 
Pittsburgh Bank for Savings Building after its present 
lease expires. In April of this year depositors of the defunct 
bank were paid a dividend of 50%. 
Sts Sa 

Frank R. Flood and Joseph W. Ward, heretofore Assistant 
Cashiers of the Peoples National Bank of Pittsburgh, were 
elected Vice-Presidents of the institution at a meeting of the 
board on November 1. J. Howard Arthur, also formerly 
Assistant Cashier, has been promoted to the Cashiership 
of the Peoples National to succeed Hervey Schumacher, 
who, as noted in our issue of Sept. 2, resigned to become 
Treasurer of the Sun Shipbuilding Co. of Chester, Pa. John 
De M. Wertis, heretofore Auditor of the bank, has been 
made Assistant Cashier. A.C. Robinson, President of the 
Safe Deposit & Trust Co. of Pittsburgh, Pa., has been elected 
a director of the Peoples National Bank, to succeed D. E. 
Park, who has resigned, because of the requirements of the 
Clayton Act. The Peoples National is one of the largest 
banks in Pittsburgh, having a capital of $1,000,000 and 
deposits of almost twenty-four million dollars. It is headed 
by Robert Wardrop, who is also a director of the Federal: 
Reserve Bank at Cleveland. 





Charles E. Clark, formerly Assistant Treasurer of the 
Union Trust Co. of Detroit, Mich., has been elected to the 
office of Treasurer, taking the place left vacant by the resigna- 
tion, on account of ill health, of Walter T. Bradford. Mr. 
Clark has been in the employ of the Union Trust Co. for about 
21 years. He began as the company’s first messenger in 
1895, and has worked himself up through various departments 
to his present office. Mr. Bradford’s resignation brings to 
a close an association with the Union Trust of twelve years 
standing. He entered its employ in 1904 as bond officer, 
being elected to the office of Treasurer three yearsago. Prior 
to 1904, Mr. Bradford was Deputy Commissioner of Banking 
for Michigan, serving under Geo. W. Moore of Port Huron. 





H.S. Quiggle has resigned as Deputy State Superintendent 
of Banks for Minnesota to become Cashier of the newly 
organized Bankers Trust & Savings Bank of Minneapolis, 
Minn. Bank Examiner, George H. Sivright has been pro- 
moted by Superintendent of Banks Turittin to the office of 
Deputy, vacated by Mr. Quiggle. The Bankers Trust & 
Savings Bank of Minneapolis, as noted in our issue of Sept. 
30, will have a capital of $1,000,000 and surplus of $300,000. 
Its President will be Harry W. Parker, heretofore connected 
with the Merchants National Bank of St. Paul, Minn. 





J. L. Johnston, heretofore Vice-President, was elected on 
Oct. 28 to the Presidency of the German Savings Institution 
of St. Louis, Mo., to sueceed Nelson W. McLeod, who has 
resigned in order to give more time to the organization of a 
large tire and rubber company in New York in which he is 
interested. Charles A. Lemp of St. Louis succeeds Mr. 
Johnston as Vice-President of the bank. Mr. Johnston, the 
new President, is less than 35 years of age and is a son of Dr. 
J. T. M. Johnston, a stockholder and director in the bank. 
The younger Johnston has had a wide experience in the 
banking field. He came to St. Louis in 1915 to accept a 
Vice-Presidency in the German Savings Institution after 
serving as Cashier of the National Reserve Bank of Kansas 
City, Mo., for five years. Before his connection with the 
Kansas City bank he had for several years officiated as first 
Vice-President of the First National Bank of Muskogee, 
Oklahoma. The German Savings Institution was organized 
in 1853 and, it is said, ranks as the second oldest bank in 
Missouri. It now has a capital of $1,500,000, having in- 
creased the capital from $500,000 to its present amount by the 
declaration of a stock dividend of 100%, amounting to $500,- 
000, and the sale of $500,000 of new stock in February 1915. 
It has surplus and profits of more than $1,300,000 and de- 
posits of over thirteen million dollars. Its officers now are: 
J. L. Johnston, President; H. Hunicke, Vice-President; 
William C. Uhri, Vice-President; Louis Fusz, Vice-President; 
C. A. Lemp, Vice-President; E. Barklage, Cashier; William 
Reimann, Assistant Cashier, and C. H. Fischer, Assistant 
Cashier. 


—_oe——. 


A meeting of the stockholders of the Mercantile Bank, 
Inc., of Norfolk, Va., has been called for Nov. 6 for the 
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purpose of considering and passing upon amendments to the 
charter of the corporation in the following particulars: ‘‘to 
change the name of the corporation, to increase its capital 
stock from $100,000 to $250,000, to create the office of 
Secretary, to confer upon the corporation the powers of a 
trust company as provided by an Act of the General Assembly 
of 1914, Chapter 310, and the amendments thereof, to es- 
tablish branches, to authorize the corporation to acquire or 
guarantee stocks and securities of other companies.” The 
directors of the Mercantile Bank as reported in our issue of 
Oct. 21, have chosen John D. Abbitt of Franklin, Va., as the 
new President of the institution (effective Jan. 1) to succeed 
J. G. MeNeil. W. F.H. Enos, heretofore Vice-President, 
will serve as Cashier, and will retain his membership on 
the Board. 





T. W. Hawkes and Jesse B. Hart have been elected 
directors of the Merchants & Mechanics Savings Bank of 
Macon, Ga., to sueceed E. W. Stetson and Emory Winship, 
who recently sold their holdings in the bank to President 
W. T. Morgan and his associates. Mr. Hawkes is Cashier 
of the bank, the directorate of which now consists of W. T. 
Morgan, J. F. Lackey, W. A. Taylor, J. Clay Murphy, T. W. 
Hawkes and Jesse B. Hart. 


——_¢-———_ 

J. H. Edwards has resigned as Vice-President and Trust 
Officer of the Dexter Horton Trust & Savings Bank of Seattle, 
Wash., a position he had held since 1911. 





O. M. Souden, heretofore Vice-President of the United 
States National Bank of Los Angeles, Cal., has been elected 
to the Presidency to succeed Isaias W. Hellman who will 
continue as President of the Wells Fargo Nevada National 
Bank of San Francisco. I. W. Hellman, Jr., President of 
the Union Trust Co. and a Vice-President of the Wells 
Fargo Nevada National of San Francisco has given up his 
membership on the Board of the United States National, 
and has been succeeded on the Board by E. S. Heller of 
San Francisco. 


W. J. Robinson, late Third Judge of the First Circuit 
Court of Hawaii, announces that he has associated himself 
with the Trent Trust Co., Ltd., of Honolulu, Hawaii. 
On November ist he removed his offices from 502 Stangen- 
wald Building, to the offices of the Trent Trust Co., Ltd., 
at 916-921 Fort Street, Honolulu. Mr. Robinson will con- 
tinue with his general practice of the law. 











Pacific and Other Western Clearings brought forward 
from first page. 





| October. | 














Ten Months. 

Clearings at— | 

Inc, or | Inc. or 

1916. | 1915. | Dec. | 1916. | 1915. | Dec, 

aw Let Ss ee $ | ~ | Dee, 
San Francisco. 342,492,553 251,260,089, +36.32,762,495,502,2,178,251,630, +26 
Los Angeles-_-__'112,521,000' 88,046,717, +27.81,036,535,902| 850,276,356 21 
aaa aS 83,868,458) 55,088,855) +52.2 629,875,925) 503,493,206 25. 
Portland _..-- 79,605,993 55,997,498 +32.7 523,014,065) 457,938,313 14. 
Salt Lake City 55,165,284, 33,936,516, +62.6 390,273,439) 268,925,500) 45. 
Tacoma ...-.-- 11,055,920, 8,544,957 +29.4 94,282,078; 81,454,331) 15. 
Spokane 28,991,485 19,252,450)' +50.6 200,028,443) 155,578,488) 28 
Oakland 20,131,076 15,713,299) +28.1, 180,603,046) 147,005,944! 22 
Sacramento... 12,150,944) 10,220,429) +18.9 99,920,006) 79,271,268 26 
San Diego._._| 8,684,580) 8,560,647; +1.4 93,442,299) 80,984,127 15 
San Jose 5,861,954 3,866,249) +51.6 34,357,604 28,116,685 22 
WEED cccnece 8,521,509 6,139,991) +38.8 50,192,449) 40,574,909 23 
Pasadena 4,455,960, 3,465,580 +28.6 40,478,566) 35,732,954 13 
Stockton --_- 6,492,863 4,734,302) +39.2 55,443,525) 39,653,020 3 
OO eee 6,592,184, 4,911,603 +34.2 43,003,000) 34,673,949 2 
North Yakima 3,312,464) 2,371,059) +39.7 19,679,043) 16,472,767 1 
MN nick aode~ 2,127,945 1,457,893) +46.0 16,500,714, 12,546,803 3 
ae 6,871,504, 4,940,827 +39.1 47,179,295 34,897,341 3 
Santa Rosa_._| 1,361,265) 1,134,641; +20.0 9,707,399) 9,430,103 + 
Long Beach... 2,550,C00 2,181,404; +16.9 25,069 ,935 21,826,715 1 
Bakersfield _..| 2,500,000, 1,642,577) +52.2 22,549,176 16,458,277 3 





Total Pacific 805,314,941 587,475,583, +37.1 6,374,631,411/5,093,558,686 


| | | 
Kansas City. _ 541,150,595 366,761,189 +27.73,906,504,845'3,059,195,518) 


tw wb 
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Minneapolis -_ 161,842,742 145,214,585) +11.2,1,158,582,982)1,015,067,748) +1 
Omaha.-.....- 132,240,393, 98,352,313) +34.21,029,264,534) 799,925,600, +2 
St. Paul...... 75,970,372, 58,151,153) +30.6 635,443,959) 510,597,171) +2 
i ee 72,027,351) 54,174,225) +32.9 540,989,395) 402,158,483) +3 
St. Joseph...) 48,498,652) 32,381,992) +49.7| 412,269,224) 313,185,617, +3 
Des Moines_._) 29,122,099} 26,458,700) +10.1 274,625,517) 232,455,823 1 
Duluth.-...... | 35,250,724) 42,366,074 —16.8 228,676,149) 186,785,551 2 
Wichita ...... 24,363,905, 16,882,747, +44.3) 207,608,684) 156,551,261) +32 
Sioux City...-| 23,079,333) 17,241,999) +33.9| 183,987,839} 140,083,797, +31 
Lincoln ...... 14,928,675) 10,253,794, +45.6 128,730,583) 97,275,822) +32 
Davenport ..-| 9,173,970 7.333.948) +25.1| 80,863,852) 63,043,563) +28 
Topeka ....--| 9,660,525| 6,782,530 +42.4 76,579,590) 63,769,539) +20 
Cedar Rapids_| 8,166,606] 8,773,619) —6.9 77,554,081) 74,967,628) +3 
Sioux Falls _..| 6,911,762) 5,090,665 +35.8| 56,441,084). 43,8.9,618) +28 
Waterloo -._-- 8,373,362} 7,971,321) +5.0| 89,792,496) 70,207,184) +27. 
Helena ....... | 9,400,000} 6,611,000) +42.2) 62,294,927) 47,336,850) +31 
ica cane | 8,350,000, 8,492,724, —1.7) 73,240,011) 54,183,273) +35 
Colorado Spgs.) 4,242,824) 3,221,043) +31.7| 36,226,656) 29,515,065) +22 
TUONO censccna | 2,562,601) 1,638,403) +56.4. 21,933,217; 19,832,684) +10 
Aberdeen... .- | 4,678,633) 4,375,070) +7.0 36,462,733; 26,668,076, +36 
Fremont -...- 2,587,082} 1,743,253) +48.4 21,374,791) 16,985,088) +25 
Hastings ----- | 2,256,479) 1,026,671+119.8| 15,512,009 9,188,726) +68 
ees | 4,696,141) 3,229,465 +45.4) 29,713,558) 21,560,350) +37 
co eee | 6,033,327, 4,930,729) +22.4, 62,431,216) 37,763,486) +65 
Grand Forks__| 3,406,000} 3,001,000 +13.5 23,449,500) 16,146,400) +45 
Lawrence.....) 1,355,332 937,870 +44.6 10,313,264 8,308,610) +24 
Iowa City..--| 1,555,000) 1,218,378) +27.7, 13,015,048) 11,635,022) +11 
Tot.oth. West 1251884785 943,739,638. 432.7.9,493,881,744.7,527,396,727| +26 
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[Vou. 103. 
Week ending October 28. 
Clearings ai— 
Inc. | 
1916. 1915. Dec. 1914. | 1913. 
$ < % $ $ 
San Francisco--.- 76,886,266 53,274,640) +44.3 43,820,057! 53,382,079 
Los Angeles_-.--_- 25,398,139 18,445,299) +37.7 18,835,548! 22,936,252 
Seattle......... 19,613 ,686 11,275,084) +73.9 10,911,369 12,703 ,502 
Portiand ....... 18,746,543 12,122,665) + 54.6 9,974,033 11,641,419 
Salt Lake City_- 11,613 ,057 7,223,156; +60.8 5,618,398 6,872,928 
po eae 2,401,842 1,616,812) +48.5 1,616,768 2,020,118 
OS 6,905 ,985 3,923,968) +76.0 3,476,321 4,065 ,439 
Oakland... -_..__- 4,265,000 3,131,682) +36.2 2,874,476 3,067 594 
Sacramento-_--__-. 2,708,824 1,905,276} +42.1 1,800,555 2,290,677 
San Diego --._._- 1,929,809 1,641,810) +17.5 1,381,208 1,774,696 
Pe On cunece 1,376,736 865,872) +59.0 6,4 790,282 
| 2,010,642 1,337,436| +50.3 1,436,679 1,481,521 
Pasadena.-...... 860,678 785,038; +9.6 36,388 771,335 
Stockton ....... 1,612,575 1,012,404) +59.3 864,378 829,439 
North Yakima. 704,049 504,518) +39.6 468,577 516,337 
ee 392,545 275,000} +42.8 250,000 260, 
Long Beach---__ 528,409 497,048; +6.1 ET ede ee 
Total Pacific._| 177,954,785) 119,837,708) +48.5) 105,206,312) 125,403,618 
Kansas City._...| 124,152,523 86,556,420) +43.4 65,544,966 62,448,353 
Minneapolis ____ 38,147,045 34,867,298) +9.4 36,641,323 31,223,874 
Cs Abo a 30,163,591 20,820,283) + 44.9 16,789,261 17,698,977 
* ee 18,078,619 15,137,818} +19.4 14,542,564 10,842,289 
po ae 16,976,228 13,649,746) +24.4 10,065,857 10,473,888 
St. Joseph______ 11,301,942 7,637,492] +48.0 6,427,812) 7,777,016 
Des Moines-____- 5,902,630 6,136,647] —3.8 4,673,247 4,993 ,568 
RS eo astectees 8,303,779 10,563 ,948| —21.4 8,376,904) 6,126,655 
Wichita _______- 5,515,447 3,863,893] +42.8 3,838,724 3,362,147 
Sioux City_....- 4,800,000 3,586,337) +33.9 2 ,835,770) 3,114,128 
"ee 2,914,815 2,098,099) +38.9 1,982,097) 1,784,679 
Davenport ____- 1,882,160 1,491,942} +26.2 1,315,382) 1,700,000 
eer 1,755,960 1,529,628) +14.8 1,505,117) 1,490,161 
Cedar Rapids--- 1,734,900 1,678,568) +3.3 1,580,000) 1,843 ,446 
Waterloo. -_____ 2,223,000 2,155,841) +3.2 1,384,201| 1,580,794 
Ds sscthanan 1,905,309 1,538,628) +23.9 1,168,603) 1,702,304 
| eae 2,097,041 2,036,214; +3.0 1,903,247) 511,952 
Colorado Springs 41,801 690,000) +36.5 630,000 700,000 
PO ncmadien 493 ,042 375,092) +31.5 618,681 687 ,972 
Aberdeen-_.___- 1,014,787 840,831} +20.7 776,246 440,145 
Fremont -.__-_- 518,557 416,408} +24.5 339,508) 292,717 
Hastings ....... 448 460 231,401} +93.8 236 ,696 152,128 
EE St wniwwll 950,000 673,191; + 41.2 527,1 19) 553,777 
Total oth.West| 280,221,636! 218,575,725! +28.2| 182,703 ,325! 170,901 ,245 








Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but 
on account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. 























Ciearings—Returns by Telegraph. | Per 

Week ending November 4. 1916. 1915. Cent. 
gk fo See ee ee $3,132,571,765 | $2,290,405,709 | +36.8 
EAA Ae eS 248,117,476 182,797,455 | +35.7 
OSS See Pee ae 245,951,877 166,359,409 | +47.8 
cn eh acca ee aa 38,874,149 33,822,851 | +14.9 
I ecla: & ates sin andres aberlasalanae da. 392,846,832 298,502,982 | +31.6 
| ESE eee | 103,631,330 83,273,611 | +24.4 
gk RS AES ol 30,436,798 21,781,324 | +39.7 
Seven cities, five days.-.......---- $4,192,430,227 | $3,076,943,341 | +36.3 
Other cities, five days.............- 927,643,109 680,143,418 | +36.4 
Total all cities, five days......--.-- $5,120,073,336 | $3,757,086,759 | +36.3 
P. ee YS ee 990,404,243 825,579,164 | +20.0 
Total all cities for week......--..-- $6,110,477,579 | $4,582,665,923 +33.3 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the ten months of 1916 and 1915 are given below. 





Ten Months 1916. | 


Ten Months 1915. 
Descrip- | 








tion. | Par Value | Actual |Aver.| Par Value Actual Aver. 
| or Quantity. | Value. Price.| or Quantity. Value. Price. 
Stock {Sh’s. 167,023,459 141,812,201) 


| 
\ Val. 14 466,282,730 $13557 325,071 93.7,$12211 879,520 $10246736,178) 83.9 
RR. bonds 675,525,000 627,457,453 92.9, 688,879,700, 579,902,557) 84.2 





U.S. Govt | 
bonds __| 753,450 781,562 103.7) 889,000) 906,516/102.0 
State, &c., | } | : 
bonds ..| 255,352,500 245,063,272 95.9,  20,719,000' 19,051,919] 92.0 
Bank stks- 212,600 443,461 208.4) 172:800 341,323)197.5 





—_—— 





Total -~- $15398 126,280 $14431 070,819 93.7$12922 540,020 $10846 938,493) 83.9 





The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 1916 
and 1915 is indicated in the following. 


SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 

















1916. | 1915. 
Mth .| t 
| Number Values. Number | Values. 
of of 
| Shares. Par. Actual. Shares. | Par. Actual. 


$ $ $ 3 
Jan .|15,956,944 1,427 ,403,335/1,301,244,816| 5,076,210, 435,534,900 302,461,298 
Feb -/12,126,205 1,025,902,910) 962,417,409 4,383,449) 380,032,785 262,372,421 
Mar-/15,197 ,585 1,331,870 ,900)1,264,214,208) 7,862,308) 681,471,315 535,476,914 


ist qr43,280,734 3,785,177,145)3,527,876,433)17,321,967 1,497 ,039,000 1,100,310,633 


Apr. |12,523,507)1,118,264,050)1,061 ,472,487 21 ,022,930/1,799,436,335|1,619,407,302 
May |16,427,576/1,421,290,750)1,322 ,476,934/12,581,040|1,037,762,960, 958,264,713 
June 12,823 833 1,071,814,645 1,014,902,417/11,004,042) 912,619,430 832,467,913 
2d qr 41,774,9163,611 ,369 ,445/3 398 ,851,838/44,608 012 3,749,818,725 3,410,139,928 


6mos85,055,650)7 396,546 ,590/6,926,728,271/61,929 9795 ,246,857,725 4,510,450,561 

















| 

July.| 9,187,868) 802,658,015) 754,216,904 14,371,633 1,288,908,620 958 ,643 288 
Aug -|14,626 ,082)1,266 .413,175|1,118,942,472/20 432 ,350/1,791 ,656,625 1,434,978,418 
Sept.|29,992 ,582|2 ,500,892,725|2 ,404,488,976|18,399,286)1,644,499,895 1 ,400,247,698 
3d qr\53,806 ,532/4,569 ,963 ,915/4,277 ,648 353/53 ,203 ,269/4,725,065,140'3,793,869,404 
9 ms.)138862 182/11966,510,505)11204,376,624/115133 2489 971 ,922,865|8,304,319,965 


Oct -'28,161,277'2,499,772,225 2,352,948,44726,678,953)|2,239,956,65511,942,416,213 



































The following compilation covers the clearings by months 
since Jan. 1 1916 and 1915: 





* 
» 


*) 





Nov. 4 1916.] 

















MONTHLY CLEARINGS. 





Clearings, Total All. | 
1916. | 1915. | % | 


Clearings Outside New York. 
1916. 1915. % 








| $ $ 
7,743,292,698| 6,195,741,340| +25.0 
1 7,129,512,488) 5,430,346,110| +31.3 
3 8,131,801,038| 6,283,286,462| +29.4 
3 23,004,606 ,224|17,909,373,912) + 28.4 
April -|19,315 241,747) 15,013,083 ,834 6 7,692,625,092| 6,201.418.760) + 24.0 
May -/20,657,279,666| 14,626 ,775,839 -2 8,096,352,324) 5,991,630,329| + 35.1 
June- - |20,597 ,706 ,945|14,122,200,044/+45.9 8,044,195,053| 6,096,718,495| +32.0 
2d qr-|60,570,228,358|43,762,059,717| + 38.4 23,833,172 ,469|18,289,767,584/ +30.3 
6 mos. |119 556 248 587 |83 006,076 ,411| +44.0 46,837,778,653|36,199,141 ,496| + 29.4 
-|19,366 ,856 ,923|14,929,402,551/+29.7 7,928,114,051| 6,233,988,983| +27.2 
Aug .. 19,752,395 ,063) 14,271 ,230,069 +38.4 7,985,078,254| 5,733,787,898| +39.2 
Sept-- |22,762,601,513 15,763,585,903|+44.4 8,406,660,328| 6,139,222,625| +36.9 
8d qr-/61,881,853 ,499| 44,964,218 ,523| + 37.6 24,319,852,633/18,106,999 ,506| + 34.3 
9 mos-_| 181438102 ,086| 127970,294,934/ + 41.8 71,157,631 ,326/54,306,141,002/ + 31.0 
Oct --!25,612,566,138/20,152,206,654'4-27.1 9,901,370,203| 7,412,528,002! +33.6 


BANK CLEARINGS AT LEADING CITIES. 


$ $ 
Jan .. pave tek tahia ask ten. ath 
Feb --./|18,236,249,765| 11,912,182 ,657 


+48.8 

+ 
Mar... 20,679,675,539 | 13,848,400,164 + 

+ 

+ 

4 


S 
. 





Ist ar-|58,986,020,229| 39,244,016,694 
























































October Jan. 1 to Oct. 31 
(000 ,000s 1916. 1915. 1914. 1913. 1916. 1915. 1914. 1913. 
omitted .) $ 8 $ 3 $ $ $ 3 

fe Ae 15,711 12,740 5,609 8,693 125,992 86,404 71,089 79,047 
SIDS. odie tomar 1,953 1,474 1,261 1,454 16,549 13,140 13,216 13,342 
IIE sete ts mses dae gutn 970 842 602 746 8,614 6,562 ,359 6,752 
Philadelphia - -- ~~ - 1,252 901 642 783 10.458 6,953 6,647 7,074 
Oe 539 379 302 377 4,279 3,325 3,254 3,414 
Pittsburgh -..__.- 310 255 231 262 2,764 2,157 2,233 2,471 
Be 342 251 223 242 2,762 2,178 2,082 2,182 
Baltimore ........ 173 174 173 177 1,813 1,455 1,578 1,650 
Cincinnati ....... 161 125 99 114 1,423 1,104 1,097 1,097 
Kansas City....._ 541 367 306 285 3,907 3,059 2,399 2,359 
Cleveland ........ 256 150 103 115 1,916 1,233 1,054 1,071 
New Orleans-.--.-.-.- 155 87 67 89 1,041 765 751 779 
Minneapolis -- __.. 162 145 170 146 1,159 1,015 1,085 1,047 
Louisville _...._.. 81 69 47 61 770 593 569 591 
eae 213 141 112 120 1,799 1,191 1,153 1,106 
Milwaukee -_____-. 104 73 73 72 837 679 706 647 
Los Angeles -_._-- 113 88 94 102 1,037 850 976 1,012 

Providence - ...... 55 45 41 46 419 335 339 35 
ED io credintine wie cos 132 98 84 94 1,029 800 733 756 
SEED ios tctin, deante aon 76 60 52 68 845 492 500 527 
 * eee 76 58 56 49 635 611 475 428 
Indianapolis --_-_..- 76 38 34 37 451 358 346 361 
. aces ees 72 54 46 48 541 402 373 392 
Richmond ----_..-- 99 53 37 39 724 404 343 340 
Memphis -......- 64 39 30 47 346 266 296 319 
I i teen win atone oh 84 55 55 65 630 503 534 549 
PeereeeeG.. .. ..cccom 41 36 20 23 349 288 224 212 
Salt Lake City---- 55 34 28 32 390 269 251 262 
CERO TR. 23,640 18,831 10,597 14,386 193,279 137,291 120,652 130,139 
Other cities. -_-.- 1,772 1,321 1,138 1,334 18,772 10,832 10,869 11,080 
‘Tee ee. 25,612 20,152 11,735 15,720 207,051 148,123 131,521 141,219 
Outside New York. 9,901 7,412 6,126 7,027 81,059 61,719 60,434 62,172 


Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of October 1916 show an increase 
over the same month of 1915 of 27.2%. 
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October. Ten Months. 
Clearings at- 
Inc. or Inc. or 
1916. | 1915. Dec. 1916. 1915. Dec. 
SE Bie % $ | $ % 
Montreal - - - |355,590,527 253,982,655) +40.0/2,962,138,079 | 2,046,523,855| +44.8 
Toronto... |244,508,737 176,073,958; +38.9 2,045,158,230 1,489,206,440) +37.3 
Winnipeg -- -|210,169,888 209,012,586) +0.5|1,583,922,109 1,023,151,883| +54.8 
Vancouver__| 31,475,214) 24,596,929) +28.0| 260,409,070) 229,547,562! +13.4 
Ottawa... 25,487,446) 17,804,649) +43.2) 211,060,919) 170,920,615) +23.5 
Calgary __..| 22,599,898; 17,185,475) +31.5| 174,481,649) 124,279,297) +40.4 
Edmonton..| 9,978,544, 7,630,775) +30.8 89,843,538 83,139,501; +8.1 
Victoria...-| 7,095,554| 5,839,179) +21.5| 66,219,520) 63,225,198) +4.7 
Quebec. -- -- 17,716,063; 14,987,168) +18.2| 153,630,029) 128,002,124; +20.0 
Hamilton.__| 18,609,949, 13,756,796} +35.3) 159,456,364) 120,476,124) +32.3 
Halifax. ---- | 10,950,000; 9,314,878) +17.6) 101,883,151 84,060,406) +21.2 
Regina. --_- } 14,190,000) 10,347,775; +36.3) 91,611,232 60,462,740) +51.5 
Saskatoon __| 7,331,370) 6,438,049) +13.9| 49,690,369, 34,932,640) +42.3 
St. John_.___| 8,262,856) 6,439,836) +28.2 74,075,767 64,515,429) +14.8 
London -....| 9,051,682; 7,575,277; +19.5 81,189,141 73,067,238) +11.1 
Moose Jaw-| 5,691,044) 4,828,924) +17.9 39,725,014 29,580,397| +34.3 
Lethbridge -| 3,694,572! 2,196,971] +68.2 22,689,877 13,919,444) +63.0 
Brandon __-| 2,729,126} 2,481,602! +11.6 22,657,117 19,166,982) +18.2 
Brantford __| 3,511,648} 2,597,398) +35.2 27,138,140 21,187,904) +28.1 
Fort William; 2,627,000) 2,225,901) +18.1 21,761,728 18,054,785) +20.5 
New Westm., 1,283,291 1,115,285) +15.1 11,387,167 11,207,088} +1.6 
MedicineHat; 2,343,157) 1,562,219) +50.0 15,550,073 9,400,838) +65.4 
Peterbor’ gh _| 2,590,090} 1,769,968) +41.3 21,845,441) 16,584,619) +31.7 
Sherbrooke _| 2,399,942) Not inel. in jtota 18,046 ,907| Not incl. in tjotal 
Kitchener -_) 2,325,392 |Not incl.in |total | 15,299,325) Not incl. in tjotal 
Total Can! 1017307566!799,764,253! + 27.2'8,287,523,724'5,934,613,1091 +39.6 
Clearings for the week ending Oct. 28: 
Week ending October 28. 
Clearings at— 
Inc. or 
1916. 1915. Dec. 1914, 1913. 
Canada— $ $ % $ $ 
MEGS occocextukaud 78,290,519) 60,788,035) +28.8) 49,730,045) 59,538,678 
EE oe tee tes 59,078 355) 42,907,491) +37.7| 34,800,000) 44,112,336 
WEE ocaccaccesous 53,781,166) 50,802,207; +5.9| 35,974,103) 44,829,046 
Se eee 7,692,080} 5,383,672) +42.9| 6,716,870) 10,964,190 
RI es or 5,522,422) 3,790,609) +45.6) 3,797,538) 4,141,269 
Ce a ooce ocak 5,693,421) 4,573,375) +24.5| 3,615,440) 6,085,731 
eee 2,257,420} 1,748,605) +29.1) 2,345,258] 3,894,766 
_” aera oe. 1,768,965) 1,452,654) +21.8) 2,063,118} 3,175,540 
PES Gory pe 4,025,415) 3,540,061) +13.7| 2,987,942) 3,084,175 
ME fc cnet eeu 4,571,661} 3,075,671; +48.6| 2,331,782) 3,258,389 
el ge aro 2,356,857| 2,198,208) +7.2) 1,820,218) 1,952,757 
, am or 3,422,199) 2,661,199) +28.6) 2,144,345) 3,067,057 
Saskatoon.........-..-. 1,950,525} 1,686,703) +15.7| 1,121,325) 2,014,434 
OO. ccsccacubesacs 1,758,298} 1,482,731] +18.6) 1,280,068) 1,771,446 
NN ER ee 1,921,014; 1,598,409) +20.2| 1,327,851) 1,759, 
Moose Jaw-.-...-.------ 1,394,261} 1,312,952) +6.2) 1,034,587| 1,277,372 
TONED cine cece cows 1,023 ,913 567,576) +80.4 295,096 717,303 
ON EE 75 ,847 619,850| —7.1 742,249 ,932 
ON GETS eS 709 ,639 603,945) +17.5 418,599 ,996 
Fort William---....-.- 640,010 564,164) +13.5 675,747 969,269 
New Westminster-.----- 286,903 201,56") +42.4 296 622 501,364 
Medicine Hat-..-....---- 624,615 372,965) +67.6 280,217 523,189 
Peterborough. -.....-.-- 549,731 423,505) +29.8 Beet > \geecse 
Sherbrooke ....-...--.-- 600 ,435| Not incl. in |total. 
BEE cccncectesse 436,200) Not incl. in |total. 
Total Canada-.--.--.-- 239,895 ,236'1192,356,147| +24.71156,171,087/199,000,643 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 5 1916: pee 


The gold holding of the Bank of England against notes has increased 
by £1,039,790. 

The mobilization by the belligerent nations of their gold resources threw 
a heavy additional burden upon other metallic currency. The following 
figures showing the contrasted holdings of silver coin by the State banks of 


France, Russia and Germany at similar periods in 1913, 1914 and 1916 
are suggestive: 








Silver in Bank of France. 


BO IR BON ooo dow ccccccdewéiinedtete adenine £25,323 ,000 
URE OO BEER nw nic nccncccununsnseadawkeourteeseanae --- 25,013,000 
Aug. SORE... cniccnwdne nals cahaedeaedeaele sla not published 
Bebe 2S ABB... «6nd i dane ccacien debate ees Maes oe 13,473,600 
Silver in Imperial Bank of Russia. 
eB aa eee £7 ,463,000(Silver and subsidiary coin 
De. Se MORES h andcn weddcsakieaune 5, ,000( * "= wy ag 
| EP aera x i Beets i * _ 
Silver in Bank of Germany. 
MM «, AUD. “SEMPRE, ox. ce spitsign sv co tntuat xn hae seamen dee £14,000 So may} 
© PE i: oS Sas 50 ee | ae 4,114,000( “ 
iS i aa ye See: | eS 1,263, a | 


It is, of course, well-known that no silver coin is held as security for 
notes of the Bank of England. 

To ease the strain upon copper currency, coins have been issued composed 
of base metals not commonly applied to such a purpose, such as iron, &c. 
On the initiative of the Chamber of Commerce of Marseilles, aluminum 
discs bearing the Arms of Marseilles have been authorized recently for local 
circulation. The issue comprises 75,000 pieces of 10 centimes and 25,- 
000 of 5 centimes. 

SILVER. 


The appearance of the market has not been so robust as in preceding 
weeks, but there seems no reason to doubt that the undertone continues 
good. 

The approximation of the price to 33d. provoked some sales from China. 
The effect of selling from this quarter is felt, although the actual amount of 
silver that changes hands may not be very large, for there is always a 
possibility of the quantity increasing. The mere fact of China assisting 
with supplies influences other selling; speculators are disposed to take 
profits, and the Indian Bazaars, whose adverse views as to the future of 
silver are notorious, at once feel depressed. In these cricumstances a 
certain retrogression in prices is a natural outcome. 

It will be noticed from the details below that for the first time since July 
31 last there has been a rise in the reserve of silver held in the Indian Treasu- 
ries. The last three Indian currency returns received by cable give details 
in lacs of rupees as follow: 


Sept.15. Sept. 22. Sept. 30. 
ae eee 71,58 71,24 71,53 
Reserve in silver coin and bullion________- 25,23 25,06 25,56 
eS EE OS eee eee 11,37 11,20 10,99 
I 11,92 11,92 11,92 


The stock in Bombay consists of 3,400 bars, as compared with 3,600 
bars last week. 

The stock in Shanghai on Sept. 30 1916, consisted of about 25,500,000 
ounces in sycee and 16,400,000 dollars, as compared with 25,000,000 ounces 
in sycee and 15,700,000 dollars on Sept. 23 1916. 

The stock in London on Oct. 1 was rather under 7,000,000 standard 
ounces. 

Statistics for the month of September are appended: 


NS ELE LE TREAD OEE RE OR Nol = 32 15-16d. 
Sit SA RIS ica oR Re EE AS AE, 32 % 
OS iil I RA 27th ON le a eS NI Sg 32.584 


Qutations for bar silver per ounce standard: 


Sept. 29.32 15-16 cash) No Bank hae eer ee 
Sept. 30_-32% ‘* | quotation | Bar gold per oz. standard. 77-9 
Oct. 2..32% alee fixed 

Oct. 3-.-32% “" for 

Oct. 4. 32 9-16 6s forward 

Oct. “| delivery 


5.32% 
Av. for week_32.687d. 
The quotation to-day for cash is %d. below that fixed a week ago. 


We have also received this week the circular written under 
date of Oct. 12 1916: seine 


The holding of gold by the Bank of England against notes has increased 
by £1,026,845. 

The Tokyo correspondent of the ‘“Times of India’’ wrote under date of 
July 25 as follows: 

“No phase of war influence on Japan is more remarkable than the abnor- 
mal increase of specie reserve she has experienced. In July 1914, when the 
war began, the amount of gold held by Japan was no more than 353,000,000 
yen, while to-day it stands at a little over 600,000,000 yen, although the 
last interest payments on the national debt have reduced it somewhat below 
that figure. As the matter stands, Japan since the war has acquired 546,- 
000,000 yen and paid 308,000,000 yen, and if the sale of munitions continues 
as briskly as at present, she expects to receive at least 200,000,000 yen more 
before the end of the year. Probably after all payments of interest are made 
Japan will still hold gold to the extent of 500,000,000 yen at the end of the 
year. But there are those who expect additional war orders to bring the 
total up to about 700,000,000 yen at the yearend. If Russia floats further 
loans in Japan, the specie may be further decreased. According to official 
reports some 170,000,000 yen of this gold is owned by the Imperial Govern- 
ment and about 400,000,000 yen belongs to the Bank of Japan. There is 
about 280,000,000 yen in England, and over 120,000,000 yen in the United 
States, though last week a gold shipment of over 1,000,000 yen arrived from 
America, with an outflow of only 10,000 yen.” 


SILVER. 

The market undertone remains good, although prices have been erratic. 
The movements have been somewhat remarkable, considering the even tenor 
of the China exchanges and the absence of pressure to sell from that quarter. 
The reason is to,be found in the uneasiness which seems to haunt the Indian 
Bazaars whenever an advance in price meets a temporary check. Indian 
operators are apt to rush into the market as sellers, apparently oblivious to 
the fact that though the coinage demand is as sound as ever buyers are not 
willing to climb to pick when ripe fruit is falling of its own weight into the 
basket. So long as supplies come forward in a steady flow and not spas- 
modically, the market is able to absorb considerably more than the pro- 
duction and at quite a good level of prices. It will be observed from the 
figures below that the amount of silver rupees held in the Indian Treasury 
has again commenced to decline. The last three Indian currency returns 


poceived by cable give details in lacs of rup<es as follows: 

















1662 THE CHRONICLE [Vou. 103. 
Sept. 22. Sept.30. Oct. 7. Per When Books Closed. 
eT eee eT 71,24 71,53 71,21 Name of Company. Cent. | Payable. Days Inclusive. 
Reserve in silver coin and bullion._......-..-- 25,06 25,56 25,36 Wioceianenne (anckaded 
Gold coin and bullion -———<ee en ee eee eee “ener 11, 20 10,99 10,87 Good: Ti R bbe uar. A Dec. 1 N 21 to Nov. 30 
i ves ncnnudthabannnih 11,03 -. 3108 . 11,00 | SMa mean: e: 


The stock in Bombay consists of 3,300 bars, as compared with 3,400 bars 
last week. The stock in Shanghai on Oct. 7 1916 consisted of about 23,- 
500,000 ounces in sycee and 16,500,000 dollars, as compared with about 
25,500,000 ozs. in sycee and 16,400,000 dollars on Sept. 30 1916. 

Quotations for bar silver per ounce standard: 


Oct. 6—32% cash No Bank rate 


6% 
ay ey hs “* | quotation | Bar gold per oz. standard---_77s. 9d. 
“ 9-32% . fixed 
“ 10—32 5-16 “ for 
« 41 2% “ forward 
“ 12—325-16 “ delivery 


Av. for week 32.354 cash 
The quotation to-day for cash is 3-16d. above that fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London. Oct. 28. Oct. 30. Oct.31. Nov. 1. Nov. 2. Nov. 3. 

Week ending Nov. 3. Sat. Mon. Tues. Wed. Thurs. Fri. 
RIVE. BOP Es no ndenncu<s d. 32% 32% 32% 32% 32 7-16 32% 
Consols, 244 per cents...... ---- 56% 564 nnn 56 56% 
British 444 per cents_-_-.---- HOLI- 95% 96 HOLI- c94% c94% 
New French Loan, 5%----- ol ow DAY. 80% 
French Rentes (in Paris) fr-- 61.10 61.10 Holiday 61.10 
French War Loan (old) o* 

i . eee 90.00 90.00 Holiday c87.65 


The price of pate in New York on the same days has been: 
Silver in N. Y., per oz__-cts. 67% 67% 68% 68% 68% 68% 





c Ex-coupon. 


Commercial aud Miscellaneous dews 


“DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 




















Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Atch Topeka & S. F., com. (qu.) (No. 46)| 134 |Dec. 1)Holders of reo. Nov. 3a 
Atlantic Coast Line RR., preferred -- --- 2% |iNcv.10\/Oct. 30 to Nov. 9 
Cleveland & Pittaburgh., reg., guar. (qu.)| 1% |Dec. 1/Holders of rec. Nov. 10a 
Special guaranteed (quar _) See 1 Dec. 1)/Holders of rec. Nov. 10a 
Cripple Creek Central, com. (qu.) (No. 28)-| 1% |Dec. 1|Holders of rec. Nov. 15 
Preferred (quar.) (No. 44)------------ 1 Dec. 1)Holders of rec. Nov. 15 
Ft. Dodge Des Moines & Southern, com- 1% |Nov. 1)Holders of rec. Oct. 20a 
DOGGIE GUE De cis din ons asec doses 1% |Nov. 1/Holders of rec. Oct. 20a 
Georgia olan & Fla., Ist & 2d pref-.| 2% |Nov. 8/|Holders of rec. Oct. 30 
Illinois Central (quar.) (No. | 1% . 1|Holders of rec. Nov. 9a 
Norfolk & Western, adj. pref. (quar.)--- 1 Nov. 18|Holders of rec. Oct. 3la 
ck Se eee 1% |Dec. 19)/Holders of rec. Nov. 30a 
Pennerivania (GGRP.)..«<<sess0<--e-ns 1% |Nov. 29|Holders of rec. Nov. 1a 
Reading Company, common (quar.)-.-.-.| $1 Nov. 9|Holders of rec. Oct. 24a 
First preferred (quar.)--.------------ 50c.|Dec. 14| Holders of rec. Nov. 28a 


Street and Electric Railways. 
American Railways, preferred (quar.) --- 
Boston Elevated Ry. (quar.)------------- 
Brazilian Trac., Lt. & Pow., ord’y (quar.) 
Cities Service, common (monthly) ------ 

Common (payable in common stock) - - 

Preferred (monthly) .....----------- 
Connecticut Ry. & Ltg.,com. & pf. (qu.) 
Detroit United Ry. (quar.)------------ 
Havana Elec. Ry., L. & Pow., com. & pf- 
Illinois Traction, common (quar.)----.. 
Lehigh Valley Transit, preferred (quar.) - 
Pacific Gas & Elec., 1st pref. (qu.) (No. 9) 

Original preferred (quar.) (No. 43)----- 
Tampa Electric Co. (quar.)------------- 
Washington-Virginia Railway, preferred - - 


Banks. 
Mechanics & Metals National (quar.)---- 


Nov. 15|Holders of rec. Oct. 31a 
Nov. 15|/Holders of rec. Nov. 84 
Holders of rec. Oct. 31 
Holders of rec. Nov. 15 
Holders of rec. Nov. 15 
; Holders of rec. Nov. 15 
Nov. 15|;Nov. 1 to Nov.15 
Hoiders of rec.Nov. 16 
Nov. 15/Oct. 26 to Nov.15 
. 15|/Holders of ree. dNov. la 
Nov. 10| Holders of ree. Oct. 31a 
Nov. 15|Holders of rec. Oct. 31 
Nov. 15|Holders of rec. Oct. 31 
Nov. 15|Holders of rec. Nov. 7a 
Nov. 1/Holders of rec. Oct. 27 


—— 


rs 


RRKKKK KKK KK 
Z 
eT: 


5 
8 


NOK K ee CORR 


3 Nov. 8 Holders of rec. Nov. 4a 
Miscellaneous 
Acceptance Corporation (quar .)-..-.------ 1% |Nov. 15|Holders of rec. Nov. 14 
Acme Tea, first and second pref. (quar.)-- 1% |Dec. 1|Nov.21 to Dee. 1 
American Bank Note, common (quar.)-- 50c.| Nov. 15| Holders of rec. Nov. la 
American Brass (quar.).-------------- 1% |Nov. 15'Holders of rec. Oct. 31 
I ee ee ee Se eka és 3% |Nov. 15|/Holders of ree. Oct. 31 
American Brass (extra) ---------------- 5 Deco. 20;/Holders of rec. Nov. 30 
American Cyanamid, pref...-.--.------- 6 Dec. 1)Holders of rec. Aug. 1 
Amer. Graphophone, pref. (qu.) (No. 74)| 134 |Nov. 15|Holders of rec. Nov. la 
Am. La France Fire Eng.,Inc..com. (qu.)| 1 Nov. 15|Holders of rec. Nov. 10a 
American Radiator, common (quar.)------ 4 Dec. 30/Holders of rec. Dec. 21 
OS SRL IEE TEE 1 


Nov. 15'Holders of rec. Nov. 7 
20 





3% 
74 
American Sewer Pipe... .-.--.---------- Sa Tee, Eilaoscecencdccccdasoences 
Amer. Smelting & Refining, com. (quar.)--| 1% |Dec. 15|Nov.25 to Nov. 26 
eS Ba eee 1% |Dec. 1)Nov.11 t> Nov.19 
American Soda Fountain (quar.)_...-.-- 1% |Nov. 15|Holders of rec. Nov. 1 
American Tobacco, common (quar.'-.---- 5 Dec. 1)\Holdeis of rec. Nov. 15 
American Utilities, preferred (quar.)----| 134 |Nov. 10|Holders of rec. Oct. 31a 
Anaconda Copper Mining (quar.)...-.-- $2 Nov. 27| Holders of rec. Oct. 2la 
Bond & Mortgage Guarantee (quar.)-.--| 4 Nov. 15|Holders of rec. Nov. 8 
Buckeye Pipe Line (quar.)..------------ $2 (Dec. 15|Holders of rec. Nov. 24 
Burns Bros., com. (quar.) (No. 12)----- 1% |Nov. 15!Holders of rec. Nov. la 
Camsoria Steel (quer). .<<--<ecneccccoe 1% |Nov. 15\Holders of rec. Oct. 3la 


Canada Cement, Ltd., preferred (quar.)-| 134 |Nov.16 Nov. 1 to Nov. 10 
Canada Foundries & Forg., com. (quar.)| 3 Nov. 15 Holders of rec. Oct. 31 


rN ms bee 3 Nov. 15 Holders of reo. Oct. 31 

NE ne no meme 134 |Nov. 15 | Holders of rec. Oct. 31 
Caney River Gas (quar.)_..------------- 2% |Nov. 20|/Holders of rec. Nov. 9 
Charcoal Iron of America, preferred - - - -- 10c.|Nov 29! Holders of rec. Nov. 15 

NS EL EL EEE 10c.| Dec. 30; Holders of rec. Dec. 15 
Chic. Wilm. & Franklin Coal, pref. (quar.)| $1 


Civic Investment & Industrial (quar.)...| 1 Nov 15)Holders of rec Oct. 31 
Colorado Power, Preferred (quar.) -.--| 1 Dec. 15|Holders of rec. Nov. 30 
Consolidated Gas (quar.)_..--.-------- 1% ‘Dec. 15|)Holders of rec. Nov. 10a 
Continental Paper Bag, pf. (qu.) (No. 65)| 14% |Nov. 15|Holders of rec. Nov. 8 


.50/Nov. 1\Holders of rec. Oct. 26a 
% 











Cones Be Od. GG 8 2. occ ccduidedccuss 10c.|Nov. 23|Holders of rec. Nov. 15 
oO SR Si ee a RR ee ee ee 25c.)Nov. 23|Holders of rec. Nov. 15 
Cresson Consolidated Gold M. & M-_--.--- 10c.;Nov. 10| Holders of rec. Oct. 31 
Crucible Steel, preferred (extra) ---.-.-- h2 |Nov. 29\Holders of rec. Nov. 15a 
Diamond Match (quar.)..-------------- 1% |Dec. 1)Holders of rec. Nov. 29 
Dominion Bridge, Ltd. (quar.)....----- 2 Nov. 15|Holders of rec. Oct. 31 
ETE RTE ES TREO 3 Nov. 15|Holders of rec. Oct. 31 
Eastern Steel, first preferred (quar.)_-.--- 1% |\Dec. 15'Holders of rec. Dec. 1 
First preferrea (accrued dividends to date)|h28 Dec. 15|Holders of rec. Dec. 1 
Eastman Kodak, common (quar.)------ 2% \Jan. 1/Holders of rec. Nov. 15a 
COMMON - MINE)» << ccc ddodaececeace 5 Nov. 15/|Holders of rec. Oct. 25 
Deebenret,. (O60 ..) <n cnenenvocuneccon~ 1% |Jan. 1|Holders of rec. Nov. 154 
Gaston, Williams & Wigmore, Inc----.-- $1 |Nov. 15)Holders of rec. Nov. 1 
General Chemical, common (quar.) ---~-- 1% |Dec. 1)Holders of rec. Nov. 2ua 
ch (B. F.) Co., common (quar.)-- 1 Nov. 15|Holders of rec. Nov. 3a 
9 EE OS Se 1 Feb. 15,Holders of rec. Feb. 2a 
ONS eee ep eee 1% ‘Jan. 2'Holders ot rec. Dec. 21a 











Greene Cananea Copper (quar.)_.------ 
Gulf States Steel, common (No. 1)-..---- 
Hart, Schaffner & Marx, com. (quar.) --- 
Ill. & Power Securities, pf. (qu.) (No. 17) 
Indiana Pipe Line (quar.)......----.--- 
FE Ge GE don cao ncenncncucsua 
Int. Harvester of N. J., pf. (qu.) (No. 39) 
Int. Harvester Corp., of. (qu.) (No. 15)--- 
Kerr Lake Mining ‘(quar.) (No. 45).--- 
Kings Co. Elec. Lt. & Pow. (qu.) (No. 67) 
Lee Rubber & Tire (quar.)..-.-------- 

RR Ry Eas A ae pepe 
Lehigh Coal & Navigation (quar.)------ 
Liggett & Myers Tobacco, com. (quar.) - 
Manati Sugar, common.-.._.--.-..--.---- 

Common (payable in common stock) - - 
Massachusetts Gas Companies, preferred 
Miami Copper Co. (quar.) (No. 17)----- 
Middle West Utilities, preferred (quar.)- 
Midwest Oil, preferred........-------- 
Mitchell Motors (quar.) (No. 1)------- 
Mobile Electric, preferred (quar.)------. 
Montreal Lt., Ht. & Pow. (qu.) (No. 62) - 
National Carbon, common (quar.)----.-- 

TE (can accehnadeadconnnes 
National Carbon, preferred (quar.)----- 


National Lead, preterred (quar.)_.-.---- | 
National Retining, common (quar.)--.--- } 
RS REE Fae re 


a 


New Jersey Zinc (quar.)-.------------ 


D+ tie tatimneeeheneaecumweaea 
Ohio Cities Gas com. (pay. in com, stk.)) 
Ontario Steel Products, preferred (quar.)| 
Penmans, Limited, common (quar.) ---~-- 
Peoples Gas Light & Coke (quar.)_.-.-.-- 
Pittsburgh Steel, preferred (quar.)_..----- 
Pressed Steel Car, com. (quar.) (No. 24) 

Preferred (quar.) (No. 71)---.-.---- 
Prest-O-Lite Co., Inc. (quar.)__...------ 
Procter & Gamble, common (quar.)--..-.- 
Po ee | eee 
Pure On, COmemen (GUSS.)..... .ccnccne 

oo ee ee nen 
Pyrene Mfg., common (quar.) (No. 16). 


Quaker Oats, preferred (quar.)_..--... 
Sears, Roebuck & Co., common (quar.).. 
Sinclair Oil & Refining (quar.)_..-.--.. 


South. Calif. Edison, com. (qu.) (No. 27) 
Southern Pipe Line (quar.)__---.------ 
Standard Milling, com. (quar.) (No. 6)- 

Common (payable in common stock) -- 

Preferred (quar.) (No. 28)..-------- 
Standard Oil (California) (quar.)_-.------ 
Standard Oil (Indiana) (quar.)-------- 
Standard Oil of New York (quar.)_.--.---- 
Standard Sanitary Mfg., common (quar.) . 

SSE aS 

ow 2 ere 
Stewart-Warner Speedometer, com. (qu.) 
nD 0 0, PORNO cc ecendheesneanh« 
Union American Cigar, pref. (quar.)..--- 
United Cigar Stores, common (quar.)--- 
United Drug, second preferred (quar.)---- 
U.S. Cast I. Pipe&Fdy., pf.(qu.) (No.51) 

NE ED ons wane adceneneuces 
United States Steamship (ertra)_....---- 
U. 8. Steel Corporation, common (quar.)-- 

cnc aennndntnsea 

a ll Ul 
Mio £8 2 
Wayland Oil & Gas, preferred----.----- 
Western States Gas & Elec., com. (quar.)-- 
Westinghouse Air Brake (extra) ---..---. 
White (J. G.) Co., Inc., pf. (qu.) (No. 54) 
White (J.G.) Engineering, pf. (qu.)(No.15) 
White (J.G.) Manage’t, pf. (qu.) (No. 15)- 
Woolworth (F.W.) Co., com.(qu.)(No.18) 


3 

75c.|Dec. 20|\Dec. 3 to Dec. 20 

2 Nov. 27|Holders of rec. Nov. 10a 

2 Jan. 2)Holders of reo. Deo. 15a 

1 . 1|Holders of rec. Nov. 20a 
1% |Nov. 15|Holders of rec. Oct. 31 

$2 Nov. 15|Holders of rec. Oct. 23 





2 Dec. 1/Holders of rec. Nov. 10 
1% |Dec. 1)|Holders of rec. Nov. 10 
1% |Dec. 1)|Holders of rec. Nov. 10 
250. |Dec. 15|Holders of rec. Dec. 1a 
Dec. 1)|Holders of rec. Nov. 20a 
50c.|Dec. 1)Holders of rec. Nov. 15a 
25c.|Deo. 1)Holders of rec. Nov. 15a 
$1 (Nov. 29|Holders of rec. Oct. 3la 
3 Dec. 1)/Holders of rec. Nov. 15a 
12% \Dec. 1) Holders of rec. Nov. 28 
20 |Nov. 8| Holders of rec. Oct. 31 
$2 (Dec. 1|)Nov.16 to Nov.30 
$1 50' Nov. 15/Holders of rec. Nov. la 
1% |Dec 1| Holders of rec. Nov. 15 


2c. |Nov. 20)/Holders of rec. Nov. 1a 
$1.50 Nov. 24|/Holders of rec. Nov. 10 
1% |Nov. 15|Holders of rec. Oct. 31 
| Nov. 15|Holders of rec. Oct. 31 








% Nov. 15|/Holders of rec. Nov. 4a 
% |Dec. 15|Holders of rec. Nov. 24a 
% |Nov. 15 Holders of rec. Nov. 1@ 
4% Nov. 15 Holders of rec. Nov. 1 
50c. Dec. 15) Holders of rec. Nov. 30a 
\Nov. 10|Holders of rec. Oct. 31a 
5 Nov. 10|/Holders of rec. Oct. 3la 
| f5 |Dec. 1| Holders of rec. Nov. 15 
| 1% Nov. 15)/Holders of rec. Oct. 31a 
i 3 Nov. 15|/Holders of rec. Nov. 6a 
| 1% |Nov. 25) Holders of rec. Nov. la 
1% |Dec. 1)Holders of rec. Nov. 11 
1% Dec. 6 ‘Holders of rec. Nov. 15a 
1% Nov. 22)Holders of rec. Nov. 1a 
$1.50 Nov. 1 Holders of rec. Oct. 24 
5 Nov. 15 Holders of reo. Oct. 31a 
2 |Nov. 15| Holders of rec. Oct. 3la 
30c.\Dec. 1).Nov.16 to Nov.30 
-|Dec. 1) |Nov. 16 to Nov.30 
20c.|Nov. 1) |Oct. 26 to Oct. 31 
134 |Nov. 29) \Holders of rec. Nov. 1a 
1% |Nov. 15 Holders of rec. Oct. 3la 
$1.25 Nov. 15|Holders of rec. Oct. 31a 
1% |Nov. 15 Holders of rec. Oct. 31 
re 


| 


| 
\Dec. 1| Holders of rec. Nov. 15 
kl Nov. 29| Holders of rec. Nov. 20a 
kl Nov 29/| Holders of rec. Nov. 20a 
1% ‘Nov. 29' Holders of rec. Nov. 20¢ 
2 Dec. 15)Holders of rec. Nov. 20 
Nov. 29|Nov. 7 to Nov.30 
2 Dec. 15)Holders of rec. Nov. 24 
ft” eee Holders of rec. Oct. 19 
sida tata Holders of rec. Oct. 19 
i ae Holders of rec. Oct. 19 


1% |Nov. 15)Holders of rec. Oct. 274 
1% |Dec. 1)Holders of rec. Nov. 15 
1% |Nov. 15|Holders of rec. Nov. 36 
2 Nov. 15)Holders of rec. Nov. 3a 
6 Holders of rec. Nov. 16 
1% |Dec. 30|\Dec. 2 to Deo. 10 
1 Dec. 30/Dec. 2 to Dec. 10 
1% |Nov.29|Nov. 7 to Nov. 19 
3 Nov.15'Nov. 1 to Nov.15 
15¢.| Nov. 15|Holders of rec. Nov. 1a 
Nov. 15| Holders of ree. Oct. 31 
Nov. 21|Holders of rec. Oct. 31a 
Holders of rec. Nov. 21 
Holders of rec. Nov. 21 
Holders of rec. Nov. 18 
Holders of rec. Nov. 10a 


o 
a 
9 
o 
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® 

es 
eo 





Yale & Towne Mfg. (extra) (No. 86)--- 





Dec. 
5 Nov. 10 Holders of rec. Nov. 3 





a Transfer books not closed for this dividend. 06 Less British income tax. 
d Correction. e Payable in stock. f/ Payable in common stock. g Payable in 
scrip. hOn account of accumulated dividends. i Declared on common stock 
244%, payable Dec. 1 to holders of record Nov. 28;.244%, payable March 1 1917 
to holders of record Feb. 26 1917; 24% June 1 1917 to holders of record May 29 


1917; 24%%, 
a dividend of 8% on the common stock, 
common stock at par, in quarterly install 


payable Sept. 1 1917 to holders of record Aug. 29 1917. k Declared 


payable one-half in cash and one-half in 
ments as follows: 1% cash and 1% com. 


stock on Noy. 29 to holders of record Nov. 20; 1% cash and 1% com. stock on 


Feb. 28 1917 to holders of record Feb. 1 


May 31 1917 to holders of record May 21 1917: 1% cash and 1% 


9 1917; 1% cash and 1% com. stock on 
com. stock on 


Aug. 31 1917 to holders of record Aug. 21 1917. i Declared 1%, payable one-half 


Dec. 20 and one-half March 20 1917. 








Auction Sales.—Among o 


ther securities, the followi 


not usually dealt in at the Stock Exchan ges were recently sold 
i 


at auction in New York, Boston and 


iladelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent. 
80 Cons. Mica M. (N.J.),$5 ea) 
80 Security Mail Box, $10 each| 
5 Pierson Typo-bar, pf. (Me.) | 
10 Pierson Typo-bar, com_-_-_-| 
10 O’ neten El. Lt.(Ariz.), $10| 
EES SS SOM | 
20 The v. $.A.Gold Mine(Ariz) | 
Oe MOR cs occcecwecens | 
200 Rival Oil (Cahf.), $1 each_- | 
500 Goldfield May Queen Min’g>$21 
(So. Dax.), $1 each-_-_-_-- lot 
20 Thomas Brace Rail_-_---_-_-_- 
100 Mfg. Amal. & Sep.Co.(Ariz) 
gO ae eae 
47 Tuck-Meinken, $10 each-_-- 
50 Flint Auto-Hydro-Airship, 
$10 each 
10 Marine Merchants Terminal 
1,098 Wasach Utah Mg. (Nev.), 
Se ae eee 
53 Geo. Wash. Cop. Ref., pref. 88 
98 Geo. Wash. Cop. Ref.,com_ 35 
100 Nev. Smelt. & M., $5 ea__$3 lot 





20 Mechanics Bank________-- 127% 
2 Whitney-by-the-Sea, Ine., 
SS SE a Sa ae $1 lot | 
100 Pine Lawn Cemetery land 


purchase fund_-_-_60c. per sh. 


Shares. Stocks. Per cent. 
2 Bklyn. Academy of Music... 7 
1,400 Federal Oil (Me.), $1 ea__$50 lot 
500 Green Monarch Mg. & Mill 


(Idaho), $1 each_-_----- $1 lot 
30 Goldfield Cons. Mines(Wyo) 
OS a ee 45c. per sh 


1,000 Diamondfield Black Butte 
Reorg. Mg. (Nev.) % ea. 
2c. per sh. 
45 Trout Lake Ice of Penn_... 32 
166 Kensington Gold M. (Me. ) 
$2 per sh. 
100 Cumberland Gold Mining, } 
Beee G60... «ae scasca= 
20 Ocean Nav. & Pier, ctf. dep. }$3 
$9,000 N.J.So. RR. 1st cons, 7s’03| lot 
12 Richfield Spgs. Bath Hovse) 
4,500 Interstate Chem. Corp., pf 
PRs wkasee cour ones $560 
300 Intern. Tungsten Corp_$6 per sh. 
10 ~~ Nat. Bank (Ashta- 
RP ee $900 lot. 
50 Ashtabula Worsted Mills. _$8 lot 





Bonds. 
| $1, 500 Long Beach Est. 6s, 1920- 
3,500 Laurelton Land Co. 6s, 12 \s1, 900 
l 75 Laurelton Land Co } 


By Messrs. R. L. Day & Co., Boston: 


Shares. . Stocks. 3 per sh. 
1 National Union Bank~----- 20114 
5 Nat. Shawmut Bank__1914%-191% 
4 Merchznts National Bank -_.290 


9 Bawards Mis. .........-<- 55 
3 Lawrenee Mig....<....-....- 122% 
SS Paste DEG. <n 2 oscdecess 162% 
20 Esmond Milis, pref._..---- 95 


Shares. Stocks. $ per sh. 
20 Nashawena Mills------- 104-1044 
50 Pepperell Mfg-_-------- 190-190 % 
50 Merrimack Mfg., pref-.-_-.--- 86 
2 West Point Mfg--.........- 167% 
% Mass. Bonding & Insurance- ver 
5 U. 8. Envelope, pref___.--- 15 


1 Merrimac Chemical-------- 130% 





Eee 





a 
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By Messrs. Francis Henshaw & Co., Boston: eis chia ie ee APPROVED. 
Shares. Stocks. $ per sh | Shares. Stocks. $ per sh. © o National Ba BadO, a. 
2 Th. ~ J  arg, See  dicldt teeeniie Witt as : Capital reduced from $50,000 to'$25,000. Reduction___--_--- $25,000 
2 American Trust Co.._.--_-- 350 7 U.S. Bobbin & Shuttle, com. 57% LIQUIDATIONS. 
ss eo ny. Sdsheoentethsiage B; 10 United Electric Seours., pref.109 The First National Bank of Maysville, Ky. Capital__..._..--- $105,000 
reat Falls Mfg----.-.---- (00 Succeeded by. the  First-Standard Bank & Trust Co. Liquidating 
‘ Ss ent : J. E. eld, Maysville. 
By Messrs. Barnes & Lofland, Philadelphia: The First National Bank of Little York, Ill. Capital__..._..-- 25,000 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. Liquidating agent : M. B. Temple, Little York, Ill. 
62 Cent. Georgia Pow., com_-_$75 lot 25 Amer. Pipe & Secur., pref... 94 —————. 
375 Kentucky Pub. Serv., com. Total CABIN. << vccdcacntnnsseerbbaa cabanas seen $130,000 
$1,000 lot Bonds. Per cent. 
294 Ga. Light, Pow. & Rys., ue. sche 600 mene G — oA°. 1945. 82 ee 
00 lot A ne Co. Coal Corp., on 
; A. Rookhill iron & Coal, pt_- -$70 lot ash the 1041 ——---- “aan $35,000 Imports and Exports for the Week.—The following are 
’ ron ‘oal, com. Oo ® oone 0. 0a orp. 0 $ ; 
17E. Broad Top. Mt, RR. & «nme At allt Pas { the reported imports of merchandise at New York for the 
OM BON be <inoscnec~ ss $1 | 500 sh. Boone Co. Coal, com---) week ending Oct. 28 and since the first week of January: 
205 E. Broad Top Mt. RR. & $10,000 Buff. & Lake E. Trac. Ist) 
Coal, common. .-.-.-.--.-- $1 & ref. 5s, 30 sh. com. stk. bonus})21% FOREIGN IMPORTS AT NEW YORE. 
15 Phila. Bourse, pref., $25 each 21% | $9,000 Owego Water Wks. Ist 5s, 
20 Phila. Bourse, com., $50 each 7 ER A Oe ee 53-60 
3 Millville Electric Light--- -- 34 $20,000 Rockhill Iron & Coal ist 4s, For Week. | 1916. 1915. | 1914. 1913. 
151 Florence Iron Works- ----- $6 lot i eee Se -Fee | | 
5 North Phila. Trust Co., $50 $29,924 Rockhill I.& C.2dincomes 5 Total for the week__.| $24,276,300, $17,475,604 $16,334,747! $16,607,842 
Once bth Saka wei aanle oa 210 $13,000 E. B.T. RR. & C. Ist 48 58 50 Previously reported | 1,029 529,391 78 ’,738,020 798,886,813 794,754,330 
16 Penn. Co. for Insurances, &c.725 ($12,039 E.B.T.RR.&C.2dine.. 5 j 
4 Farm. & Mech. Nat. Bank..137 | $6,000 Shade Gap RR. Ist 4s, 1958 26 Total 43 weeks. __'$1,053,805,691| $798,213,624 $815,221,560 $811,362,172 
100 Camden & Sub. Ry., $25 ea_ 18 $1,000 Canton-Akron Ry. Ist 5s’22 98% 
20 Corn Exchange Nat. Bank-__367 $2,000 Wash. Arl. & Falls Church EXPORTS FROM NEW YORK. 
® a cL a Ry. pode oar Se 77% 
t. Morris Trust Co_---- 0 ,000 ield C . Water Ist | 
10 United Seour, L.T & 72.2220 |” be 1968-0 ek 80 | 1016. | 1915. | 2914. 1913. 
10 Fire A . of Phila., 50ea-345 ($1,000 Ch RR. & Lumbe 
30 Phila. Life in. $10 each “71-11% hy coll. was Os, 192 acd aE Te. 40 For the week______- $86,460,834) $48,798,442, $23,321,652} $14,222,146 


1 
3 Germantown Passenger Ry_.106 | $2,000 Brush Elec. Co. Ist 5s, 1952. 8634 | Previously reported.| 2,299,300,832| 1,372,716,125| 683,297,118] 710,701,034 
a ey Total 43 weeks___|$2,385,761,666 $1,421,514,567| $706,618,770: $724,923,180 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the EXPORTS AND TMPOSTS OF EUs &t See a 
Currency, Treasury Department: 






































Week ending Oct. 28. Erports. Imports. 
APPLICATIONS FOR CHARTERS. Gene 
For organization of national banks : ° | Stnce Since 
Tne Bibb National Bank of Macon, Ga. | Capital.--;_.---.-$200.000 ret_|_ St Pe 
e First National Bank of Bloomingdale, Ill. Capital______ 5, 
The Tanners National Bank of Woburn, Mass. Capital_____- 00,000 | Great Britain_-------.---------- $10,000 $6,538,693) $5,745 $37,131,507 
The Malta National Bank of Malta, Mont. Capital. ------. 50.000 Co eeeenasapanannnniaass Bere Tasca ce , 38,017 
e t National Bank of Grass Range, Mont. Capital____ 000 | SEMADY ~~~ ------- ee nnn nnnnennn|  wnnww enn | man cnnnn| eocnnacel  secenee 
The Monmouth National Bank of Deal, N. J. Capital_____-_ 25,000 | West Indies_-..----------------- bee y= 27,662,941) -.--_--- 9,788,336 
The First National Bank of Carrizozo, N. Mex. apital_._... 50,000 Mexico. --.--.------------------ :000 715,500 98,841; 2,991,220 
The First National Bank of Old Forge, N. Y. Capital__-__- 25,000 | South America. -.....---------- 453,069 10,543,283| 80,965) 8,232,406 
pcrhe First National Bank of West Fork, Mont. Capital------ 25,000 | All other countries.........-....- 7,477) 14,288,825, 88,668) 2,280.265 
or conversion of State Ba : 
The First National Bank of Chowchilla, Cal. Capital_____-_- 25,000 | Total 1916-....--..----------- $072,546 $50,740,241! $283,360/980,437.706 
Conversion of the Bank of Chowchilla, Cal. yf eee er 483,200 14,824,188 3,124,744] 59,053,458 
The Pipestone National Bank, Pipestone, Minn. Capital____ 50,000 | Total oO aas === oeeee-e------ esate icaiganicngs 134,315) 7,562,267 
Conversion of the Pipestone State Bank. a Se $1,960,083 $41,096,348 $26,201 $44,358 
EER ES ar $600,000 hanna ee pps pty Geta ape repay eee 27,000 447,600 150 6,781 
eS EO rn ee I er SR 
CHARTERS ISSUED. ESSE er 700 Teo | cae 204,703 
Original organizations : ee can eenasanmech Salant | 29,467 64,967) 7,652,115 
he Southwest National Bank of Dodge City, Kan. Capital_._ $60,000 | South America____..-.-.--------] -------- 1,532,203 276,374) 5,209,473 
The First National Bank of Baylor, Mont. ‘ Capital_________- 25,000 | All other countries.....-.-..---..| -------- | 10,300 62,388} 1,399,036 
Farmers & Merchants National Bank of emg. Ida. Capital_. 50, 
To succeed the Citizens National Bank of Nampa. a a $1,987,783 $43,971,829 $430,080,$14,516,466 
The Boonville National Bank, Boonville, Mo. Capital_____- 75,000 OO) ee 854,174 33,750,641 652,751} 8,828,19 
To succeed the Central National Bank of Boonville. WR SRE nacnncadssdteeece 598,565 36,378,915 825,978| 8,276,499 








FO OS CLL E, LTN EET. $210,000 | _ Of the above exports for the week in 1916, $616,000 were American gold coin. 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Oct. 28: 


Gains of over 13 millions in total reserves and in net member bank deposits and a large increase in the amount of acceptances held by the 
Federal Reserve banks are indicated by the weekly statement as at close of business cn Oct. 27 1916. Gold reserves show an increase for the 
week of 13.7 millions. Aggregate gold holdings of the system, including the amounts held by the Federal Reserve Agents against notes issued are 
now $617,481,000, a gain of nearly 125 millions for the last six months and of over 192 millions for the past year. 

All the banks except Philadelphia, Caen. Dallas and San Francisco report larger gold reserves than the week before. Boston reports an 
increase of 2.9 millions in its gol holdings, e result of liquidation of acceptances and warrants, also of the reduction in the balance due from 
other Federal Reserve banks. New York's gain of i for the week, 13.8 millions, is due chiefly to transfers to its account on the books of the 
Gold Settlement Fund of balances due from other Federal Reserve banks and to a smaller extent to increased Government and member bank 
deposits. In the case of Kansas City the increase of gold by 3.3 millions is due to increased deposits and the reduction of its favorable balance 
in account with other Federal Reserve banks, while the increase of gold reserve shown for the St. Louis Bank is due chiefly to _an_ increase 
deposits. The reductions in gold reserve noted result chiefly from transfers of end to other Federal Reserve banks through the Gold Settlement 
Fund; and in the case of C from net withdrawals of member bank Capes ts. 

Discounted paper on hand decreased $234,000, the larger ate decline reported by the three Southern banks being offset in part by in- 
creases shown for the Minneapolis and New York'banks. The total discounts include the amount of $1,099,000 advanced to eight member banks 
against their own collateral notes. 

Acceptances on hand total $86,085,000, the largest amount ever shown in the Board’s weekly statements, and represent a gain of 3.4 millions 
for the week. Largely increased holdings of this class of paper are reported by the Cleveland, Chicago, Dallas and San Francisco banks. Of the 
total bills, including acceptances, on hand, 34.8% mature within 30 days and 36.5% after 30 but within 60 aays. 

Transactions in United States securities are eperen by nine banks, resulting in decreases of $866,000 in the amount of bonds ani of $262,000 
in the amount of Treasury notes on hand. Liquidation on a large scale of matured warrants is mainly responsible for the decrease of $2,653, 
in the total holdings of municipal warrants. Total earning assets are given as slightly over 189 millions, which is 339% of the total cae capital 
of the banks, as against 341% shown the week before. Of the total earning assets 45.5% is represented by acceptances, 21.4% by United States 
bonds, 15.8% by warrants, 11.2% oy discounts, and 6.1% by Treasury notes. 

Government deposits increased $3,866,000, all the banks except Boston reporting larger Government funds on hand. All the banks except 
Boston and Chicago report considerable gains in net member bank de ts. 

Federal Reserve bank notes in circulation are given as $1,031,000, a slight decrease for the week. The total of Federal Reserve notes issued 
to the banks by the Agents is $234,876,000 net, or $4,073,000 in excess of the total shown the week before. ainst this total the Agents hold 
$219,502,000 of gold and $15,817,000 of commercial paper. The banks report a total of $214,622,000 of Federal Reserve notes in actual circula- 
tion and aggregate liabilities of $11,966,000 on notes issued to them by the Agents. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
*e present the results for each of the eight preceding weeks, thus furnishing a useful comparison. Inthesecond table we 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Account: ‘the third table following) gives details regarding the transactions in Federal Reserve notes betweeu the 
Comptroller an: the Keserve Agents and between the latter and the Federal Reserve banks. 


COMBINED Re. OURCES AND LiaBILITNIES OF THE FEDERAL RESERVE Banks aT THE CLOSE OF Business Oct. 27 1916. 


















































: : 
Oct. 27 1916.|0¢t. 20 1916.| oct. 13 1916. |oet. 6 1916.) Sept. 29 1916 Sept. 22 1916 | Sept. 15 1916 | Sept. 8 1916.) Sept. 1 1916. 
RESOURCES. 

* Gold coin and certificates tn vault.........--- $274,001 ,000 $261,515,000 $267 400,000 $265,626 ,000/ $260,845 ,000 $258,711 ,000 $250,308 ,000 $248,846 ,000|$245,358,000 
Gold settlement fund....................--- 122,587,000, 121,251,000) 125,261,000) 119,441,000) 124 421,000 117,791,000; 125,271,000 118,950,000) 104,601,000 
Gold redemption fund with U. S. Treasurer_. 1,391,000) 1,418,000) 1,687,000 1,910,000 1,929,000 1,941,000) 1.894.000) 1,884,00u 1,812,000 

| | 
Total Gade VON O. hi ceccwccceccdséchsces $397,979 ,000 $384 ,284,000'$394,348,000 $386,977 000 $387 ,195.000 $378 443,000 $377 473,000 $369,680 ,000 | $351,771,000 
Legal tender notes, sliver, &e..........--.-- 9,976,000, 10,561,000, 11,377,000, 13,991,000 7,811,000, 7 642,000) 7,898,000, 27,487,000! 13,605,000 
Total fresOrve........--- coe ceecevescs $407,955,000 $394,845,000' $405,725 ,000 $400,968 ,000| $395 006,000 $386,085,000 $385,371 ,000 $397 ,167 ,000) $465,376 Vv00 
5% redemption fund ag’st F. R. bk notes 420,000; 420,000 370,000 500,000 500,000 00 ,000 A j +484, be 
Bills discounted and bought— | 
Maturities within 10 days.-..---------- $16,808,000) $14,311,000) $13,543,000) $15,061,000] $21,408,000 $24,378,000) $15,685,000 $14,318,000) $15,723,000 
Maturities from 11 to 30 days.....-.--.- 20,513,000; 24,461,000} 27,175,000! 27,810,000) 23,245,000 24,238,000) 32,521,000) 32,236,000) 23,671,000 
Maturities from 31 to 60 days....------ 39,062,000, 35,928,000; 33,591,000) 32,112,000} 36,527,000 37,893,000) 39,788,000| 39.625,000) 42,674,000 
Maturities from 61 to 90 daya.....--.-- 29,620,000, 28,147,000) 23,986,000; 24,947,000} 23,882,000 23,594,000) 20,697,000' 19,333,006! 21,250,000 
Maturities over 90 days......---------- 1,213,000, 1,210,000 1,191,000} 1,164,000 1,516 .000 1,487,000) 1,631,000, 1,823,000 2,342,000 
tN «-nisiia einmaidmaencnnneamenel $107,216,000 $104,057,000| $99,486,000 $101 .094,000| $106,578,000 $111 590,000 $110,322.00 $107,335 ,000|$105,670,000 
Acceptances (ivcluded tn above).......----- $86,085,000) $82,692,000, $77,387,000) $77,438,000] $80,625,000 $83,884,000, $82,609,000, $79.808,000| $79,278,000 
nvestments: U. 8. nhonds ....-------------- $40,469,000; $41,335,000) $42,642,000| $44,370.000| $46,544,000 $47,553,000] $46,915,000, $45,954,000] $46,%21,000 
One-year U & Treasury notes...) 11,435,000) 11,697,000) 10,444,000 8,763,000 6,927 ,000 8,039,000) 9,039,000 | 9.1955 000 8,205,000 
Municipal warrants..--..----- 29,890,000) 32,543,000) 31,542,000) 29,085,000) 24,028,000 24.137 ,000) 23,714,000 21,166,000) 21,302,000 
= 
Total earn'ug assets........-..-------- $189,010,000 $189,632,000 $184,114,000 $183,312 ,000'$184,077 ,000 $191,319.000 $189,990,000 $183 ,510,000 $181,998 ,000 
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Oct. 27 1916.|Oct. 20 191 |Oct. 13 1916.|/Oct. 6 1916.) Sept. 29 1916] Sept. 22 1916) Sept. 15 1916) Sept. 8 1916.) Sept. 1 1916. 











RESOURCES (Concluded). 
Brought forward (total reserve & earn’g assets)| $597,385 ,000| $584,897 ,000/$590,209,000/$584,780,000| $579,583 ,000/$577 ,904 ,000| $575,861 ,000| $581,161 ,000/$547,874,000 











Federal Reserve notes—Net-.....----.--.-- $16,846,000} $15,181,000} $15,280,000] $14,894,000] $14,250,000) $16,080,000) $19,975,000 $19,324,000) $20,890,000 
Due from Federal Reserve banks—Net-...-.- 33,197,000} 30,604,000} 30,089,000! 26,232,000) 31,365,000| 29,266,000} 28,937,000) 28,706,000) 35,607,000 
All OCHS? TESOUIOES. .cnccsccnconcesescsnciet 3,708,000 2,630,000 2,675,000 3,045,000 7,543,000 8,451,000 2,969,000} 3,403,000 3,031,000 

Total TEGOUTEN. .cecccccaccewcssccs $651,136,000/$633,312,000/ $638,253 ,000| $628,951 ,000/ $632,741 ,000| $631,701 ,000 $627,742 ,000 $632 ,594,000/ $607,402 ,000 

LIABILITIES. 

NE PE iia dickanimanndcinmiaiied $55,703,000} $55,682,000) $55,682,000) $55,684,000) $55,393,000) $55,423,000) $55,416,000) $55,406,000) $55,390,000 
Government deposits..............-..----- 29,982,000} 26,116,000) +26,515,000| 33,971,000) 38,985,000} 39,947,000) 40,199,000) 44,236,000) 50,918,000 
Member bank deposite—Net--.-.......-..-.-- 551,918,000} 538,102,000] +542243 000| 526,019,000) 521,740,000) 518,456,000) 514,343,000; 514,225,000) 484,697,000 
Federal Reserve notes—Net-.-.-...----.------ 11,966,000} 11,896,000} 12,316,000} 11,782,000} 13,216,000) 14,605,000) 14,223,000; 16,076,000) 14,416,000 
Federal Reserve bank notes in circulation...- 1,031,000 1,032,000 1,033,000 1,033 ,000 3,033 ,000 2,914,000 3,214,000 2,334,000 1,690,000 
All CGOF TORIES. wc cwcnccccccccescceccas= 536,000 484,000 464,000 462,000 374,000 356,000 347,000 317,000 291,000 

TOU REO g odacnnccsqusvensan $651,136 ,000|$633,312,000 $638,253,000 $628 ,951,000/ $632,741 ,000/ $631,701 ,000| $627,742 000 $632,594 ,000| $607 ,402,000 
Gold reserve ag’st net dep. & note liabilities (a) 71.0% 70.4% 71.6% 70.9% 714% 69.6% 69.9% 67.7% 68.4% 
Cash reserve ag’st net dep. & note liabilities (a) 72.8% 72.4% 73.6% 73.5% 72.8% 71.0% 714% 72.8% 71.0% 


Cash reserve against net deposit liabilities after 
setting aside 40% gold reserve against ag- 
gregate net Habilities on F. R. notes in 






















































































DE RCS fee nck cw an acse aes mis 73.5% 73.1% 73.4% 74.2% 73.6% 71.9% 72.2% 73.8% 71.9% 
(a) Less items in trans!t between Federal Re- 
Se SEE Se handcnaccuhnnhondncnma $33,197,000} $30,604,000) $30,089,000; $26,232,000) $31,365,000) $29,266,000) $28,937.000; $28,706,000) $35,607,000 
Pederal Reserve Notes— 
Issued to the banks.......-.-.-.--.-----|$234,876,000|$230,803,000 $225,882,000' $220,490,000/ $213 ,967 ,000 $209,778 ,000 | $202,530 ,000/$199,218,000/ $194,645 ,000 
Pe IEE Oe ME ddcntcccsnonnennsanh 20,254,000} 18 :759,000} 18,758,000}; 19,126,000) 17,429,000) 18,143,000; 23,121,000) 21,437,000 J 2 
Et MU aad hetandeounwennenes at |$214,622,000 $212,044,000 $207,124,000 $201 ,364,000;$196,538,000 $191,635,000)$179,409,000 $177,781 ,000 $170,561 ,000 
Gold and lawful money with Agent.._.....-- '$219,502,000 $215,329,000 $210,088,000 $204,476,000 a 4 572 ,000| $193,110 ,000'$185,161,000 $181 ,029,000' $177,035,000 
ee Pe ong ccccccncanmesccaun 16,846,000} 15,181,000) 15,280,000) 14,894,000 4,250,000; 16,080,000) 19,975,000) 19,324,000) 20,890,000 
Carried to net Habilities...............--... 11,966,000} 11,896,000) 12,316,000) 11,782,000 is’ 216,000; 14,605,000; 14,223,000; 16,076,000, 14,416,000 
Federal Reserce Notes (Agents’ Accounts)— | 
Received from the Comptroller_.....-...- $378,760,000|$374,600,000 $368,100,000 $364,140,000 $354,160 000) $352,900 1000) $351 ,400 ,000| $349,900 ,000 $312,100,000 
Returned to the Comptroller. ........... 81,194,000} 79,838,000} 78,716,000; 77,588,000); 72,042, 1000) 70,891 aed 69,829,000} 68,582,000) 67,097,000 
Amount chargeable to Agent..-...... $297 ,566 ,000' $294,762 ,000/$289,384,000 $286,552 ,000| $282,118,000. $282,009 ,000| $281,571,000 $281,318,000 $245,003,000 
 § 3 gf 8 eee er 62,690,000} 63,959,000) 63,502,000) 66,062,000 68,151,000} 72,231,000} 79,041 ,000 82,100,000) 50,358,000 
Issued to Federal Reserve banks_--_- $234,876,000)} $230,803 ,000| $225,882 ,000 | $220,490,000 $213,967 ,000 $209,778,000| $202,530,000 $199,218,000 $194,645 ,000 
How Secured— | | 
By one ome and certificates. ........... $137 ,980,000 $134,850,000/ $132,248 ,000/ $130,128 ,000 $131,628 ,000 $131 ,535,000 $129,365 ,000 $127 ,675,000 $124,475,000 
an amanoucanadl Shel asncnahenl seecedaal Desasueateh (sshaawaed =i=eaeeadalcabanedeee Giieneiabienl denne 
By commercial paper............-..... 15,374,000} 15,474,000} 15,794,090} 16,014,000; 16,395,000; 16,668,000; 17,369,000) 18,173 600 17,610,000 
Credit balances in gold redemption fund__| 10,392,000} 11,289,000} 11,880,000) 11,918,000 9,764,000 10,345,000) 10,366,000} 10,964,000) 10,860,000 
Credit balances with Federal Reserve B’d_| 71,130,000) 69,190,000) 65,960,000) 62,430,000) 56,180, 000! 51,230,000) 45,430,000; 42,390 000) 41,700,000 
| 
We sancdvocksakthonsinacawarhaae $234,876,000 $230,803,000/$225,882,000/$220,490,000 $213,967 ,000) $209,778 ,000 $202 ,530,000 | $199 ,202,000 $194,645 ,000 
Commercial paper delivered to F. R. Agent__! $15,817,000] $16,338,000] $16,296,000] $16,220, aaa $17,054,000 "$17, 981,000! $18,452,000’ $18,702,000: renee 





*Including bankers’ and trade acceptances bought in the open market. t Amended figures 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 27 1916 








RESOURCES. Ry $ “ee oe $ ee ee “SE Wee eee pion ae 2 
Gold coin & ctfs. in vault! 9, 764, 000 164,189 pn I 443,000 15,736,000 4,395,000 4,183,000126,396,000 5,003,000 5,937,000 4,101,000. 3,582,000'11,272,000 274,001 ,000 
Gold settlement fund... 15,225,000 13,758,000 1,891,000 11,953,000 18,615,000 2,459,00022,658,000 6,281 '000, 4,954,000 11,617,000 10,344,000 2,836,000 122,587,000 
Gold redemption fund--| 5,000, 250,000, ° 50,000 ° 69,000 212,000 ‘220,000 200,000, 70,000 ' 30,000 117,000 ‘158,000 * 10,000 1,391,000 


Total gold reserve_-_../24,994, 000 178, 197,000 21,384,000 27,758,000 23,222,000 6,858,000/49,254, 000 11, 354,000 10,921,000 15,835,000 14,084,000 14,118,000 397,979,000 
Legal-ten.notes,silv..é¢ | 702,009 5,231,000, 444,000 1,118,000 77,000 380,000} °485,000 1,056, 000, 216,000 36 ,000) 170,000 61,000 9,976,000 





| | | | | | | 
| Boston. | New York. Phtladel‘a. Cleveland.| Richmond. Atlanta. | Chicago. at. Louts. | Méinneap. |Kan. ct | Dallas. |San Fran. Total. 
¢! 











Total reierve_......- 25,696,000 183 428,000 21,828,000 28,876,000 23,299,000 7,238,00049,739,000 12,410,000 11,137,000 15,871,000 14,254,000 14,179,000 407,955,000 

6% redemp. fund—F.R. | | | | 

an bg (mare rs ee gee Be Be ew eee Pee Berner | dunt | éimebnaal 370,000) 50,000 ete | 420,000 
s: ‘ 


| | | 
Discounted -Members 471,000 1,092,000 357,000 355,000 3,758,000 3,020,000 2,942,000 2,397,000, 2,533,000, 798,000) 3,173 ,000) 235,000 21,131,000 
Bought in open mkt-_ 10,410,000 24,545,00012,417,000 6,812,000 1,826,000 3,807,000) 6,460,000 5,444 ,000) 3,038,000, 2,213,000, 710,000, 8,403,000 86,085,000 


Tota! bills on hand_._|10,881,000 25,637,000 12,774,000 7,167,000 5,584,000 6,827,000) 9,402,000 7,841 000 5,571,000 3,011,000 3,883,000) 8,638,000 107,216,000 


Investments: U.S. bds_| 2,132,000 1,413,090 2,17 ,000 5,737,000 523,000 1,210,000) 7,436,000 2,348, 000 2,870,000 9,270,000 2,720,000) 2,634,000, 40,469,000 
One-yr. U.S. Tr. notes 1,000,000 1,205,000 1,174,000 718,000 1,070,000 824,000) 1,517,000 891 700,000 963,000, 705,000 668,000 11,435,000 
Municipal warrants.-| 3,738,000 7,636,000 3,280,000 4,611,000 61,000, 291,000) 3,795,000 1 429 ‘000 1,609,000 562,000, 25,000) 2,853,000 29,890,000 


Total earning assets..|17,751,000 35,891,000 19,404,000 18,233,000 7,238,000 9,152,000,22,150,000 12,509,000,10,750,000 13,806,000 7,333,000 14,793,000 189,010,000 
Fed. Res've notes—Net 1,407,000 10,750,000 520,000 342,000 ......-.| -------- 1,299,000 -....... 817,000 1,711,000 16,846,000 
Due from other Federal! | 

Reserve Banks—Net-_| 1,137,009 1,842,000 1,524,000 1,912,000 372,000 3,798,000 9,569,000 6,323 ,000 1,523, 000 2,287,000 839,000) 2,071,000 a33,197,000 


























All other resources... _- 125,000 "243,000 ° 77,000 °247,000 53,000 395,000, '424,000 ‘347,000 " 39,000 197,000, 1,188,000} ‘373,000, 3,708,000 

Total resources... .- 46,116,000 232,154,000 43,353,000 49,610,000 30,962,000 20,583,900 83,181,000 31,589,000 24,266,000 32,531 000 23,664 ,000.33,127,000 651,136,000 
LIABILITIES. | | 

Capita! paid in......_. 5,024,000 11,909,000 5,224,000 5,994,000 3,340,000 2,479,000 6,679,000 2,794,000 2,605,000 3,044,000 2,690,000) 3,921,000 55,703,000 


Government deposita___| 1,668,000 4,178,000 3,919,000 1,399,000 3,904,000, 3,487,000, 2,453,000 2,646,000 998,000 826,000, 1,826,000) 2,678,000 29,982,000 
Member bk deposits—Net 39,257 ,000 216,042,000 34,074,000 42,217,000 19,649,000 12,228 ,000'74,049 ,000 23 ,693 ,000 20,663 ,000 26,599 ,000 16,945,000)/26 502,000 551,918,000 








a. See Oe MONROE. Cccucccel caeceel seaveccel aneaucee 3,924,009 2,352 AOD ah win oh BER usm ane 1,031,000, 2,203 ,000| oonautieel 11,966,000 
Pe ene ere Kt 6p Ce eeaeanl nhkubeamal PEE eR CeSGE atienenunl weabeeneet estcece tt ee | ead Qe 1,031,000 
NE ee ee Ene Ss ee ee ae ea ae a eee enn Be rears Ce OEE RES) EER pele tess Aa 
All other Habilities..-._- 167,000 25,900 aii ace 145,000 BEI, mmm evece| conennnn| concccce| sonscces| eusewece 26,000 536,000 
‘ Petal Mehiities ele 46,116,000 232,154,000 43,353,000 49,610,000 30,962,000 20,583,000 83,181,000 31,589,000 24,266,000 32,531,000 23,664 ,000)33,127,009 651,136,000 
ederal Reserve Notes— 
Issued to banks_-__.-- 11,121,000 81,831,000 8,473,000 8,797,000 15,626,009 22,095,000 3,175,000 13,916,000 15,415,000 18,276,000'25,783 ,000) 10,368,000 234,876,000 
In hands of banks__--| 1,407,000 10,750,000, 520,000 342,000 296,000 1,169,000) 1,299,000 891,000, 817,000 509,000 543 000) 1,711,000 20,254,000 





£S. notes in circulation 9,714,000 71,081,000 7,953,000 8,455,000 15,330,009 20,926, 000, 1,876,000 13,025,000,14,598 ,000 17,767,009 25,240, 000 8,657 ,000 214,622,000 
old and tawful money 

with agent.......... 11,121,000 81,831,090 8,473,000 8,797,00011,406 eee 18,574, 000, 3,175,000 10,569 ,006 15,415,090 16,736,000 23,037, 000 “ ae ,000 219,502,000 
Carried to net assets....| 1,407,000) 10,750, 000, 520,000 342,000 aLimbenel dnsateds | 1,299,000 ie me ae DEL seckoncs! sanenan 1,000 16,846,000 
Caressa to Get Habilities.| ........! neaccace! Suescucs! soccacea’ BORO Sen Ue Sececcce' B00 000 .2---00-' 1,031,000 2.208 200 ...<n-- 11,966,000 











a Items in transit, 1. e., total amounts due from less total amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS OCT. 27 1916. 





| Boston. | New York. |Philadel’a | Cleveland.| Richmond.) Atlanta. | Chicago. | St. Lous. | Ménneap. on Dallas, |San Fran. Total. 


Federal Reserve Notes—|  $ |  § ' 3 + $ $ “te ae i. eae 
Ree'd from Gomptrelr |24,890,0001148,490,000115,480,000115,160,000123,500,000129,420,000| 9.380,090'18,560,000121 ,000,000123,220 ,000 35,320,000)14, 440,000378,760,000 
Returned to Comptrol| 5,739,000, 47,009,000, 5,327,000, 3,063,000, 5,724,000, 3,340,000, 1,324,000, 1,984,000, 665,000, 1,731,000, 3,776,000, 1,512,000, 81,194,000 
Chargeable to Agent__-|19,141,000 101,391 ,00010,153,000 12,097,000 17,776,000,26,080,000 5 Sin SORIA AbD BUnibe SAR NOEINT ie nociee aaa 12,928,000,297,566,000 
In bands of F.R.Agent, 8,020 ‘00 19,560,000, 1,680,000] 3,300,000] 2,150,000) 3,985,000] 4,881,000! 2,660,000| 4,920,000] 3,213,000, 5,761,000] 2,560,000, 62,690,000 


14 = = R. bank. 11,121,000, 81,831,000 8,473,000) 8,797,000)15,626,000)/22,095,000) 3,175,000)13,916,000/15,415,009|18 276 ,000.25,783 ,000| 10,368 ,000/234,876 ,000 
e y F. R. Agent— _—_ 
























































oon orn & certis.._.|10,500,000) 78,815,000) 3,820,000) 8,280,000) --.--.-- 4,560,000, =..-.-- 5,065 ,000|12,330,000; 4,270,000,10,340,000; ---..-- 137,980,000 
ances" 
In gold redemption f'd 621,000} 3,016,000) 473,090) 517,000) 406,000) 964,000, 225,000| 694,000 735,000| 966,000, 1,317,000) 458,000) 10,392,000 
A 4.100088 cocone 11,000 ,000/13,050, 2,950,000} 4,810,000) 2,350,000)11 ,500,000/11,380, 9,910,000) 71,130,000 
Notes secured by com- 
eee ie nd eeaeesl mwenienl,  Geukeee. .4.euuee 4,220,000) 3,521,000, = -.-..--. pe. | 1,540,000) i. Xk 15,374,000 
.. eee 11,121,000) 81,831,000) 8,473,000) 8,797,000,15,626 ,000/22,095, 3,175,000|13 ,916 ,000/15,415,000)18,276 ,000,25,783 ,000|10,368 ,000\234,876,000 
Amount of comm’! pape 
eS SE ren Cie Bae ret! A Been Nees 4,240,000! 3,525,000) -_-.-- 3,848,000)  ...... 1,643,000: 3,061,000) = -.-... 15,817,000 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 


shows the condition of the New York City Cleari 
arate banks are the averages of the daily results. 


House members for the week ending Oct. 28. The figures for the sep- 
n the case of the totals, actual figures at end of the week are also given. 


In order to furnish a comparison, we have inserted the Sotals of actual condition for each of the three groups and also the 
grand aggregates for the three preceding weeks. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 



















































































































































































































































































CLEARING HOUSE Nat .Bank| Nat .Bank Addu ‘ai 
MEMBERS. Captial. Net Loans, Notes Notes Federal | Reserve | Depostis Nationa 
Profits. | Dtscounis, Legal [Reserve (Not Reserve wth with Net Na Bank 
Week Ending Investm'is,| Gold. | Tenders.) Stlver. | for Counted | Notes Legal Legal Demand Time Ctreula- 
Oct. 28 1916. \Dene he oye} &c. Instttu- as [Net Depost- | Depost-| Depostis. | Depostis.| tion. 
(008 omtited .) StateB’ksSept.20 tions]. | Reserve]. | Reserve].| tartes. | tartes. 

Members of Federal Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. |Average.| Average. | Average. | Average. 
Reserve Bank. $ BS 3 3 2 s $ a 7 $ $ $ $ 2 
Bank of N. Y., N.B.A.| 2,000,0| 4,887,0 32,461,0| 2,303,0 775,0  - sndaien 2,0 Di ZG <s<<-- 29 ,554,0 835,0 783 ,0 

erchants’ Nat. Bank 2,000,0| 2,419,0 26,799,0| 1,355,0 775,0 ee 33,0 39,0} 1,810,0) -~-.-.-.-- SEBO xasac- 1,799,0 
Mech. & Metals Nat__| 6,000,0) 9,455,2) 119,524,0) 13,747,0| 4,310,0) 5,662,0)  -... - 79,0 90, ORO. wedanne 129,481,0} 3,057,0| 4,966,0 
National City Bank__-| 25,000,0/a42.650,9| 390,492,0| 60,367, 9,457,0} 4,189,0)  .....2 13,0 915,0| 32,582,0) -.-.-- 421,445,0} 5,934,0} 1,799,0 
Chemical Nat. Bank...) 3,000,0) 8,264,6 37,614,0) 1,709,0 eee Se 42,0 25,0; 2,634,0) ~..... Rf ere 450,0 
Atlantic National 1,000,0 801,6 12,464,0| 1,725,0 248,0 eG deeuwa 29,0 SEM BSN. esn<sc 13,751,0 340,0) % 150,0 
Nat. Butchers’ & Drov. 300,0 93,0 2,930,0 66, 29,0 ee 3! ees PG. «annex Od Serre, 49,0 
Amer. Exch. Nat Bank) 5,000,0} 5,378,9| 79,639,0) 5,128,0| 2,552,0) 1,136,0) -..... 99,0 1060) 8.7280) <cn0ce 75,620,0| 4,750,0|) 74,824,0 
National Bank of Com.| 25,000,0) 18,408,2) 226,006,0) 20,024,0| 4,455,0) 2,150,0) ---. - 101,0 62,0; 17,304,0; -...-- 230,885,0 888, 155, 
Chatham & Phenix Nat.| 3,500,0| 2,009,3 63,748,0| 4,148,0} 1,272,0| 1,488,0) --.... 378,0 183,0} 5,090,0) -.-.-- 63 ,724, 5,314,0) .1,776,0 
Hanover National Bank) 3,000,0) 15,916,0) 121,642,0) 22,144,0| 1,774,0| 2,377,0) -...-. 18,0 48,0] 16,376,0) -...-- ie Y ae + 130,0 
Citizens’ Central Nat..| 2,550,0| 2,582,2 27,760,0| 1,027,0 et | = 38,0 St 2,468) oanaae 25,385,0} 1,319,0} -1,019,0 
Market & Fulton Nat__| 1,000,0) 2,037,7 10,725,0| 1,018,0 565,0 Geet “écaacs 129,0 14,0 oy eee NOMEN “weteus be 141,0 
Corn Exchange Bank._' 3,500,0) 7,086,8) 91,654,0) 5,295,0) 1,564,0| 4,078,0) --.-.--. ae TT a YS aes & 2 a 
Importers’ & Traders’.._| 1,500,0) 7,630,9| 33,674,0) 1,106,0) 2,157,0 nbs ee CBO skeen rT? ae ) lL Ss * §51,0 
National Park Bank...) 5,000,0; 15,909,7| 143,705,0| 8,510,.0| 6,067,0) 2,325,0) -.-.-- 57,0 ok ee Sf eee 145,702,0| 1,894,0) 3,560,0 
East River Nat. Bank_-_ 250.0) 77, 2,222,0 118,0 34,0 od ae 6,0 4,0 oF 2,575,0 25,0 150,0 
Second National Bank.) 1,000,0' 3,452,2 17,407,0} 1,080.0 168,0 | ee 36,0 ae tee =<.3e oF ' eee 699,09 
First National Bank..-_| 10,000,0' 23,705,4| 153,737,0) 23,778,0| 2,428,0| 2,984,0; -.-.-- eee Sk F 156 ,567,0 125,0| 7 4,947,0 
Irving National Bank..| 4,000,0, 4,077, 72,521,0} 5,947,0} 1,987,0| 3,035,0) -..... 14,0 136,0 WG  asaeue 80,940,0 359,0 640,0 
N. Y. County Nat. Bk. 500,0) 1,138,1 10,803 ,0 411,0 119,0 i 114,0 18, I >: on hase ores SSR, - « aakeaswe + 199,0 
Chase National Bank__| 10,000,0 10,866, 207,122,0) 23,707,0| 6,157,0) 2,711,0) -....- 56,0 131,0; 16,680,0; -...-- 223,557,0| 11,427,0| § 450,0 
Lincoln National Bank.| 1,000,0; 1,942,8 19,418,0 ,049,0 676,0 nn »ccken 111,0 59,0} 1,608,0) ....-.- 20,629,0 41, 894,0 
Garfield National Bank 1,000,0 1,292,9 9,219,0| 1,020,0 140,0 SN. scone 28,0 105,0 -, |, ae Deen. Snihon 397,0 
Fifth National Bank__- 250,0! 425,7 5,710,0 130,0 127,0 . 2 ieee Dl - . copece er 5,549,0 193,0 249,0 
Seaboard Nat. Bank_..| 1,000,0 2,983,9 40,416,0)} 3,164,0} 1,820,0) 1,878,0)  -..... 30,0 BD .S Seee . wekcac ST a. cwwawe 70,0 
Liberty National Bank_ 1,000,0) 3,518,9 49,640,0; 3,631,0) 1,153,0 TOE Ramee ) F See eee IE velune adh §2,240,0| 2,535,0 498,0 
Coal & Iron Nat. Bank.) 1,000,0, 749, 9,763,0 761,0 153,0 eS a re 6,0 37,0 Pe . menene 10,055,0 243,0 412,0 
Union Exchange Nat..| 1,000,0 1,123,0 11,551,0 287,0 225,0 i 15,0 7,0 SE = asinne 10,857,0 28,0 395,0 
Nassau Nat. Bank_...| 1,000,0 1,131,9 10,047,0 450,0 129,0 ie Se 25,0 7,0 ears 9,729,0 18,0 50, 
Broadway Trust Co... 1,500,0) 957,8 21,865.0} 1,907,0 180,0 DEGUE.., cadaae 72,0 S20 3 Jeee. (anonen 23 ,363,0 ee aa 

Totals, avge. for week 123,850,0 202,974,2 2,062,269,0 218,1 12,0) 52,512,0 44,442,0| savindlion iets 2,200,0; 2,226,0)171,687,0) -.-..- 2,159,874,0| 39,727,0| 31,602,0 
Totals, actual condition Oct. ee |2,089,724,0 224,161,0 59,469,0) 45,546,0) -..... 2,079,0| 2,090,0)174,445,0) 1,731,0|2,193,279,0| 40,166,0| 31,374,0 
Totals, actual condition Oct. 21) jected 2,053 ,935,0 200,200,0) 55,348,0, 47,760,0) -.-.-- 2,051,0} 1,981,0)174,160,0) -..... 2,145,744,0|) 38,949,0) 31,595,0 
Totals, actual condition Oct. 14) -—----. 2,098,181,0/186,516,0 §2,383,0' 42,967,0; -..... 1,963,0 1,812,0,171,012,0 cea 2,164,128,0) 39,005,0) 31,484,0 
Totals, actual condition Oct. 7, ------ 2,101 ,053,0,209,292,0| 43,947,0; 51,382,0; -.-. . 1,635,0; 1,923,0,179,122,0) ...... 2,189,873.0| 37,694,0) 31,082,0 

SPS OF LSS Sq | SSS, SS —SSSS—_—_—! SSSSSS|__§_§@Daa2aa=|E>||__ __— 

State Banks. 

mE... * nonk 

ve ‘ | 
Bank of Manhattan Co.| 2,050,0 5,165,5 43,132,0) 5,847,0| 2,611,0| 1,598,0 eee 17,0} 3,082,0! 1,062,0 49,312,0| 1,000,0) --.--.--. 
Bank of America._..-_- 1,500,0, 6,383,9) 32,693,0; 4,457,0| 1,399.0 821, De: Seahent  Seadeck ‘eheeeee aa Sn geek ee oo. 
Greenwich Bank-..-..-- 00,0' 1,244,3 11,601,0 995,0 230,0 457,0 SES eer Te gees ae 12,394,0 a2... 
Pacific Bank__...___.- | §00,0 1,019,6 6,867,0'  491,0 484,0 90,0 BENE. “<cceoud acdwacl> ccneeer eae oe are yal 
People’s Bank__...... 200,0) 457,5) 2,617,0) 219,0 95,0 169,0) webiste 3,0 165,0 177,0 NT Rae: pa 
Metropolitan Bank....; 2,000,0) 2,035,7 16,543,0' 1,056,0) 1,074,0 908,0) CR: wcadsex OR wets oo ieee Teg itn Sagi 
Bis circa! 250,0) 799, 4,003,0! 332,0 46, 52,0 33,0) ....--| -----. 217,0 57,0 | Rae ER 
German-American Bank, 750,0) _797,1 6,630,0} 823,0)  129,0 177,0 ST cithewsl”, whiten BTU. counes BME. tiinieel + -ahtinoe 
Fifth Avenue Bank..._| 100,0, 2,267,6| 17,586,0| 2,308,0/ 704,0) = 950,0) Ds cidacall.. savtech, eguabal samuna SERGE cinabal —oadne~ 
German Exchange Bank 200,0 858,9|  5,068,0, — 404,0) 91,0 93,0 120.0) peas < INES 307,0} 113,0 MMI Gas cis eink hens -- 
Germania Bank-____... | 00,0) 1,082,5 6,385,0 641,0) 74,0 181,0) DE. ca@iests «caude SY aos eS Gel ee, Py 
Bank of Metropolis....| 1,000,0, 2,184,9! 13,433,0 804,0 513,0 440,0' 33,0! outage 20,0 771,0) 1,700,0' 13,851,0) .<c.e«« © caine @ 
West Side Bank... ___ 0; _ 529,9) .572,0; _ 291,0/ = 215,0! ~—-:176,0| | pet oases 295,0, 29,0;  4,918,0; -..... | ------ 

. Y. Produce Ex. Bk. 1,000,0) 1,123,6) 16,788.0. 1,531,0 404,0 448,0 gees | os ieee 1,132,0) 471,0) 18,477 ,0) eR. i taete~ @ 

peeainsetaied 1,500,0° 695,7) 23,831,0, 2,168,0 721,0' 541,0 180,0 e-----|  ------ ¢ 0 ,0) 26,732,0, 25,0 _ 

Totals, avge. for week. 11,950,0, 26,645,7 211,749,0, 22,367,0 8,790,0) 7,101,0) FO? | 68,0, 8,777,0| 4,156,0 221,399,0! FF 3 fe 
Totals, actual condition Oct. 28) ---.-.- 210,469,0) 22,310,0 6,730,0) Fok Zee . ae 99,0; 8,398,0) 5.193,0; 217.490.0} 1,026.0) ------ 
Totals, actual condition Oct. 21} anne 209,470,0) 22,118,0 7,212,0; 6,612,0; 1,180,0; -.-..- 47,0| 8,677.0) 5,200,0; 217,209.0} 1,026.0) -...-- 
Totals, actual condition Oct. 14, ---.-.. 209,184,0; 21,704,0 1927,0, C200.0 EiRee cancace 71,0) 8,440,0| 2,879,0| 215,865.0 THT . sawone 
Totals, actual condition Oct. 7, ------ 212,424,0) 22,045,0| 9,182,0) 6,620,0) 1,104,0) -...-. 48,0; 8,698,0) 4,065,0| 221,056,0 DR nmncce 
= i a SSS OSS) Oo —oo——S) Sy OOS 

Trust Companies. | | 

Federal Reserve Bank | 
0é e | } 
Brooklyn Trust Co....| 1,500,0 4,031,4 35,449,0) 1,926,0 329,0) 514,0 IN. .«: eben 27,0} 1,495,0) 2,001,0 29,918,0| 4,668,0; -....- 
Bankers’ Trust Co___..| 10,000,0 16,403,0) 207,006,0| 18,323,0 356,0) 292,0 an). dusami 18,0} 9,336,0) 3,336,0| 186,713,0; 25,579,0; -.-_-- 
U.8. Mtge. & Trust Co. 2,000,0 4,547,1 65,409,0| 4,682,0 17,0) 216,0 Pel .. eatens 15,0; 2,534,0| 3,363,0 50,676,0| 15,499,0) .._-- 
Astor papel erotied | 1,250,0'‘ 1,692,9| 29,073,0} 2,043,0 12,0! 118,0 MEG © schamal’ . ip cae 1,136,0) 1,209,0| 22,815,0 Sk lle ea 
Title Guar. & Trust Co_.| 5,000,0 12,542,4 42,638,0, 2,375,0 198,0. 151,0 Sa obuans 34,0; 1,408,0; 1,022,0 28,151,0 . 2 oe 
Guaranty Trust Co____| 20,000,0) 32,149,4| 341,154,0) 28,743,0 1,301,0) 02,0 ME) meusmetc ce oakee 15,560,0} 650,0) 311,200,0) 33,448,0); -__ -- 
Fidelity Trust Co.____ 1,000,0 1,250,4 10,013,0 646,0 49,0 91,0 | Re, aise 394,0 583,0 Tae. Leos. ok... 
Lawyers’ Title & Trust.| 4,000,0 5,571,0 27,358,0; 1,551,0 300,90 0 at . «<shesm 36,0 1,008,0| 257,0 , eee 
Columbia Trust fn 2,000,0' 8,266,9 80,361,0| 5,260,0 193,0 ,0 Pe. cpenee 215.0; 3,141 10) 2,205,0 62,810,0) 19,373,0}  —..-.-. 
People’s Trust Co___._ | 1,000,0, 1,690,4 22,381 0) 1,669,0 97,0) 0 BE igucand 15,0 1,095,0) 793,0 21,885,0 . Se 
New York Trust Co...| 3,000,0 11,406,9 74,466,0! 5,688,0 258,0) ,0 _ > re 95,0} 3,094,0) 2,012,0 8  ¥ e «2 | aa 
Franklin Trust Co____. | 1,000,0,; 1,337,1 19,150,0| 1,187,0 176,0 354,0 DL “ashace 15,0 846,0) 699,0 16,929,0)} 2,556,0)  ....--. 
Lincoln Trust Co... . | 1,000,0 548,1) 13,536,0 890,0 110,0) 307,0 _ eee 8,0) 672,0) 586.0) 13,419,0 5 Sis aaE 
Metropolitan Trust Co.| 2,000,0, 5,454,2| 62,548,0) 4,994,0 514,0) 475,0) SN  Sasane 56,0) 2,982 ,0) 881 a 60,686,001 4.7780). ....-- 
Totals, avge. for week.| 54,750,0 106,891,2 1,030,542,0 79 ,977,0 3,910,0) 4,425,0 2,386,0) an culecmaiaiee 534,0| 44,701,0,19,599,0) 893,918,0)125,127,0) —.._-- 
Totals, actual condition Oct. 28  -...-- 11,030,418,0| 83,774,0| 6,413,0| 4,163,0 2,343,0) eR. 574,0) 45,024,0 23,744,0| 900,283,0)125,695,0| _____- 
Totals, actual condition) Oct. 21)  -_-.-- |1,032,361.0) 81,614,0; 5,294,0) 4,222.0) 2,323,0) --.-.-- 495,0| 44,997,0 19,258,0| 900,083.0)125,396,0|  -_._-- 
Totals, actual condition) Oct. 14) -.---. |1,030,367,0| 81,154,0 3,403,0) 4,312,0) EL »..meemoras 467,0) 44,517,0 25,281,0) 891,104,0/126,061,0)} -_ _._-- 
Totals, actual condition Oct. 7, ------. }1,041,419,0| 75,564,0| 4,985,0) 3,790.0) RS. hates 515,0) 45,163.0)34.894.0) 902,484,0/129,598,0}  -..... 
= | } => } 
Grand Aggregate, avge_|/190,550,0 336,511,1/3,304,560,0,320,456,0 65,212,0) 55,968,0) 3,631,0| 2,200,0| 2,828,0,225,165,0 23,755,0|3,275,191,0 165,880,0|} 31,602,0 
Comparison prev. week} --...-. | ap Rh —16,165,0| +28608 0) 29,508,.0\~1 185.0) +129,0 +52,0 ase satcaeial aeeiiaien +14,412,0) +449,0 —25,0 
Grand Aggregate,actual condition) Oct. 28 3,830,611,01330.245.0 63,612,0) 56,522,0) 3,525,0| 2,079,0 2,763,0 227,867,0 30,578 ,0/3,311,052,0 166,887,0| 31,374,0 
Comparison prev. week} -_-.__ eR: +34,845,0 |e +22,0 +28,0| +240,0 +33,0 | +48,016,0|+1,516,0| —221,0 
Grand Aggregate actual condition) Oct. 21/3,295,766,0 303,932,0 67,854,0) 58,594,0) 3,503,0) 2,051,0| 2,523,0/227,834,0 24,458 ,0/3,263 ,036,0|165,371,0| 31,595.) 
Grand Aggregate actual condition) Oct. 14/3,337,732,0)/289,374,0| 62,713,0| 53,548,0| 3,325,0| 1,963,0 2,350,0)/223,969,0 28,160,0\3,.271,097,0)165,842,0) 31,484,0 
Grand Aggregate actual condition) Oct. 7|8,354,896,0/306,901,0) 58,114.0| 61,792,0; 2,990,0} 1,635,0 area ‘ae eaeatea Lact 3,313,413,0|168,098,0| 31,082,0 
| 
@ Includes capital set aside for Foreign Branches, $3,000,000. 
STATEMENTS OF RESERVE POSITION. 
| 
Averages. Actual Figures. 
Inc, or Dec.) Inc. or Dee, 
Cash Reserve| Reserve tn Total a Reserve Surplus from |\Cash Res Reserve in Total b Reserve Surplus from 

in Vault. |Depostiartes| Reserve. Requtred. Reserve. \PrevtousWeek| in Vault. Depostiartes|; Reserve. Requtred. Reserve. \PrecvtousWeek 

Members Federal . . + $ [5 es CORE + $ "Wee bee 3 

Reserve Bank-.-.~.|315,066,000,171,687 000/486 ,753 000,390,763 ,670| 95,989,330, +32,165,110 320,176,000 174,445,000 494,621,000 396,798,520 97,822,480) +8,535,850 
State Banks*....... 39,503,000; 8,777,000) 48,280,000, 39,851,82 8,428,150) +1,200,640) 37,035,000, 8,398,000 45,433,000 39,148,200 6,284,800) —416,580 
Trust Companies*._| 90,698,000) 44,701 ,000/135,399,000,134,087,7 1,311,300, —3,646,300) 96,693,000, 45,024,000 141,717,000 135,042,450 6,674,550) +3,237,000 

1 | ' ' i 

Total Oct. 28...-. 445,267,000,225,165,000 670,432,000; 564,703,190'105,728,810 +29,719,450, 453 ,904,009 227,867,000 681,771,000 570,989,170 110,781 ,830) + 11,356,270 

Total | ae 415,111,000,222,831,000/637 ,942,000|561 932,640) 76,009,360 +3,691,780 433,883,000 227,834,000 661,717,000 562,291,440 99,425,560|+30,511,150 

Total Oct. 14....- 416,269,000 222,010,000/638,279,0001565.961, 72,317,580 —10,199,610 408 960,000 223 ,969 ,000 632 929,000 564,014,590 68,914,410\—13,641,070 

-----430,277 ,000 221 ,374,000'651,651, 569,133,810' 82,517,190 —13,840,130 429,797,000 223 ,983 ,000 653.780 ,000 571,224,520 82,555,4 


— 6,634,090 





* Not members of Federal Reserve Bank 
a This is the reserve required on Net Depost 

includes also the amount of reserve required on Net Time Deposits,which was as follows: Oct. 28, $1,986,350; Oct. 21, $1,943,700; Oct. 14, $1, 
b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies. but tn the case of Mem’ 

alse the amount of reserve required on Net Time 


iacludes 


Demand 


its in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks 


14,200; Oct. 7, $1,829,850. 
bers of the Fede Reserve 


ral Bank 
‘which was a8 follows: Oct. 28, $2,008,300; Oct. 21, $1,947,450; Oct. 14, $1,950,250: Oct. 7, $1,881,700. 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following}table: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED ‘IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 
Oct. 28. previous week. 














RAO GG INVORIIIIIR oo 6. ccc esc stdin ccacacccsns $733,848,100 Inc. $2,569,300 
cick mabttnbedanedoauseabhsdnuodvetbaose 60,517,700 Deo. 83,900 
CE Es EE, MIOUONS 9 0c cn wet sennsnssseceda 9,723,600 Inc. 66,300 
Fe EE wake diemiauesa<nhieu pcacscndsoese 918,452,700 Inc. 8,904,000 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust com- 
panies in New York City, and exchanges- -.---.-.-- 781,601,100 Ino. 718,000 
I IIR. ea WdidGe ccd accten a cteunssnca 206,953,600 Inc. 9,348,100 
Percentage of reserve, 28.2%. 
RESERVE. 
——-Siate Banks —-Trust Companites— 
Cae, PBs dae ccextiwsenuoos $13,158,300 10.73% $57,083,000 9.35% 
Deposits in banks and trust cos.... 19,255,900 15.70% 117,456,400 19.25% 
EE cktavncnadeusincesacaucos $32,414,200 26.43%  $174,539,400 28.60% 


The averages of the New York City Clearing House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW 
We omtt ciphers in ali these figures. 





























Total Entire 
Week ended— | Loans and Demana - Other Money | Reserve on 
Investments | Depostis. Specte. Money. | Holdings .| Deposits. 
$ 3 $ $ $ z 
Gee. Siscus 3,926,634,6 | 3,840,711,7 | 417,394,3| 77,337,1 | 494,731,4 | 828,101,3 
Aug. 12..... 3,939 ,268,3 | 3,868,552,7 | 425,409,4| 75,347,5 | 500,756,9 | 842,538.1 
Ben. BOsncce 3,952,230.3 | 3,899,806,1 | 434,356,5| 74.696,7 | 509.053,2 | 846.646,0 
3,947,932,5 | 3,932,568 ,9 | 442,280,4; 74,651,4 | 516,931,8 | 863,608,9 
3,966 ,687,2 | 3,973,033,4 | 441,533,7| 75,932.3 | 517,466,0 | 861,249,6 
4,032 ,632,9 | 4,096 ,621,1 | 413,564,9| 66,542,4 | 480,107,3 | 821,018,7 
4,028 ,996,0 | 4,005,139,9 | 411,874,2| 69,334,1 | 481,208,3 | 833,730,4 . 
4,028,792,5 | 4,038.274,9 | 431,116.6) 75,822,4 | 506,939,0| 875,570,3 
4,059 ,932,9 | 4,067,109,0 | 433,820,9| 72,725,7 | 506,546,6 | 877,445,1 | 
4,068 ,917,6 | 4,068,969,4 | 426,466,6| 72,038,9 | 498,505,5 | 855,865,7 
4,070,418,5 | 4,055,441,7 | 414,560,1| 71,244,9 | 485,805,0! 840,263,4 
4,052 ,003,8 | 4,041 ,662,1 | 409,552,6! 75,817,3 | 485,369,9 | 835,547,5 
4,038 ,408,1 | 4,056,792,1 | 436,941,7! 78,566,6 | 515,508,3 | 877,385,6 





In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
‘Chronicle’? March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ‘“‘Chronicle” April 4 1914 (V. 98, p. 1045). 

STATE BANKS AND TRUST COMPANIES. 


| State Banks | Trust Cos. 





State Banks Trust Cos. 











Week ended Oct. 28. in in outside of | outside of 
Greater N. Y.\Greater N.Y. \Greater N. Y. Greater N.Y. 
| Pat et 

Capital as of June 30_-_-| 29,450,000, 75,550,000, 11,783,000 14,900,000 

Surplus as of June 30_- na 40,068,500, 173,209.20 14,654,000! 14,381,600 
| ! 

Loans and investments.-| 405,068,100 1,657,777,400| 161,630,100 254,980,100 

Change from last week.| +6,566,300 "—1,436,000! +861,700, +1,319,300 
a Oe 42,372,100 135,903,000} -.-..-...-- See 
Change from last week. +2,409,000. —1,573,700| --.-------- 1 as taieiemee e 

| 

Currency and bank notes_| 21,771,200 14,507,600) ---------- a aca oe ae 

Change from last week - 268,800, —= MOP stcacqecca erates mien 
I te 559,476,100 1,968,637,300, 175,783,400 270,813,200 
Change from last week -| +6,259,600, +8,124,100' —1,087,200 —545,500 

| 

Reserve on deposits----- | 111,613,500 345,515,200. 32,070,700 39,091,600 

Change from last week - | 542, -~, +3,355,500; —1,358,600_ 1.547.000 

P. c. or reserve todeposits 26.0%| 22.3% 21.5% | 18.0% 

Percentage last week--! 26. 2% 22. 2% 22.3% 18.7% 





+ Increase over last week. -—- Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the “Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 

















CLEARING | Net Nat .Bank| Nat .Bank Reserve | Addttional 
BON -MEMBERS. | Captial. | Profits. Loans, Notes [Re-|Notes{Not| Federal with Depostis Nattonai 
Discounts, Legal serve for | Counted | Reserve Legal \wtth Legal Net Nea Bank 
Week Ending (ies. bks. Sept. a Invest- Gola. Tenders.| Stlver. | State In- as Notes{Not| Depos- Depos- Demand Time Circu- 
Oct. 28 1916. State bks. Sept. 20! |ments, &c Stitutions|| Reserve). | Reserve] | ttartes. | ‘tartes. | Depostts. | Depostis.| lation. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average. | Average Average. | Average. 
Bed’l Reserve Bank $s # = ¢ $s $s $s ES ‘a $ t a 
Battery ParkNat-_..| 400,000) 326,000) 5,420,000; 489,000 60,000 ff == ie oe 5,590,000 238,000} 197,000 
First Nat., Brooklyn| 300,000) 685.400) 5,428,000) 151,000 46,000} 111,000)  ------ 9,000 12,000} 627,000 196,000) 5,028,000 120,000; 293,000 
Nat. City, Brooklyn| 300,000} 599,100) 5,982,000) 169,000 74,000; 136,000)  __ _.- 8,000 8,000| 724,000 24,000; 6,034,000 45,000} 119,000 
First Nat., “a City| 400,000) 1,286,600) 4,804,000| 217,000) 336,000 Ss 11,000 9,000; 519,000 171,000; 4,336,000} -.....-- 394,000 
Hudson Go. N 250,000! 762,800) 5,004,000; 169,000 14,000 7 85,000 3,000! 496,000 531,000! 4,137,000} .-__---- 193,000 
First Nat., Hoboken 220,000 627,900) 6,025 1000) 156,000 16,000} 53,000) --_-._. 20,000 11,000; 399,000 645,000! 2,411,000, 3,284,000) 218,000 
Becond Nat., Hobok.| 125,000) 292,100 4,906,000) 56,000 43,000} 123,000} —--____- 3,000 3,000} 311,000 436,000, 2,590,000) 2,189,000; 99,000 





ea 1,995,000) 4,579,900|37,569,000' 1,407,000 





| 
139,000; 46,000|3,546,000! 2,003,000|30,126,000| 5,876,000)1,513,000 






















































































State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash. H’ts.| 100,000) 420,690) 2,203,000; 152,000} 10,000; 49,000; 21,000) -_____| ____-- 06,000! 126,000) 1,784,000) _.-.--.-) - -_-- 
Colonial Bank ------ 400,000; 895,000) 8,918,000; 568,000} 193,000; 477,000; 56,000 14,000} 558,000} 397,000) 9,627,000) .......-| ------ 
Columbia Bank---- F 682,300) 8,252,000! 712,000} 28,000! 271,000 | | ER ARE Ape 6,000} 389,000) 8,938,000) ...-.---| ------ 
Fidelity Bank------ 200,000; 191,900) 1,362,000, 109,000; 11,000) 30,000; 12,000) -...-.| -.---- 76,000; 301,000} 1,272,000} -...-...| ------ 
International Bank.| 500,000! 126,900) 3,812,000; 408,000} 20,000! 54,000 | ore 2,000} 226,000} 360,000) 3,771,000} 113,000)  --.---- 
Mutual Bank------ 200,000; 487,100) 6,501,000, 620,000) 66,000) 179,000} 70,000} -...-.| -.---- 435,000} 666,000) 6,564,000 ea 
New Netherland___.| 200,000 33, 3,938,000 236,000} 35,000} 203,000} 33,000) ---.-- 5,000} 239,000! 189,000) 3,990,000} 255,000) — .-.-- 
Yorkville Bank---__- 100,000; 589,400) 6,308,000' 431,000} 85,000) 263,000; 93,000) -___._| -_-_-- 9,000} 601,000) 6,823,000} --------| ------ 
Mechanics’, Bklyn__|1,600,000} 874,000'19,909,000, 902,000} 141,000] 749,000} 294,000) 35,000) —___-_- 1,283,000, 2,243,000 21,376,000 600 ...... 
North Side, Bklyn__| 200,000; 195.200) 4,792,000, 271,000} 59,000) 114,000) 22,000) -___.-} — ___- 283,000; 448,000) 4,712,000 | HES 
Wiser 3,800,000} 4,696,300 165,995 5.000 4,409 .000| 648,000'2,389,000| 757,000} 35,000! 21,000/4,151,000| 5,720,000/68,857,000| 1,218.000| _____- 
Trust Companies. | 
Not Members of the | 
Federal Reserve Bank | 
HamiltonTrust,BkIn.| 500,000} 1,116,100 8,023,000) 525,000; 62,000) 18,000} 51,000)  ____-- 14,000; 324,000) 1,150,000) 6,480,000} 890,000} ------ 
Mechanics’ .Bayonne| 200,000) 298.700) 5,445,000' 93,000! 61,000) 93,000) 49,000) _____- 22,000) 121,000; 583,000) 2,416,000) 2,914 000) ol ree 
1 | | 
NS age a 700,000; 1,414,800|13,468,000, 618 ,000| 123,000} 111,000) 100,000) —____--. | 36,000) _ 445 000] 1,733, 000) 8,896 “000! 3,804, 000) re pap 
Grand agaregate--- _|6.495,000, 10,691 .000| 117032000 6,434,000'1,360,000|3,181,000' 857,000} 174,000' 103,000. 8,1 142,000! 9,456 ~— 107879 000) 10,898,000 1,513,000 
Comparison ,prev.wk| .....-| | ------ +936, _ +16,000| —41,000| '+6;000| —68'000| +1 ,000| —6,000| —32'000|— 2822'000! +425,000} +15,000) +3,000 
Excess reserve. | $196, 640. decrease = SS SSS j Ss Sef OSes | Oe eS | Se Se 
Grand aggr’te Oct. 21 6,495.000 19.691 090; 116096000. 6,418,000 1,401,000'3,175,000, 925,000) 173,000, 109,000 8,174,000 12,278,000 107454090) 10,883,000 1,510,000 
Grand aggr’teOct. 146, 495,000 10,691,000 114384000 6,180,000 1,369,000 \3,173, 000; 951,000} 274,000! 114,000 7.900.000 13.443.000 104277000 10:910.000 1.512.000 
Urand ager’te Oct. 7/6.295,000 10.317 500113903 000 6,047,000 1,274. 000'2'972 ,000| 878,000} 203.000} 90,000 7,963,000,15,579 :000/ 104666 000, 10,861,000 1,508,000 
Grand ager’ teSept.30 6.295,000 10,317,500) 113401000 6,110,000 1,235,000|2,946, 000) 850,000} 185,000! 68,000,7,874,000 14,217,000) 103573000 10, 803,000 1,512,000 
Grand ager’ teSept.23 6.295 000 10,317,500! 112771000 6,213,000 1,246,000'2.909 ‘000! 754,000! 222.000! 78,00017.794.000 13,409,000! 103352000! 10,705,000 11513 000 





— 





Philadelphia Banks.—Summary of weekly totals of 
Clearing House banks and trust companies of Philadelphia: 
We omtt two ciphers (00) tn all these Sigures. 






































Loans, Due “Depostts. 
Disc'ts &| from Reserve Excess 
Invest'ts | Banks. Bank. | Indtvid't, Total. Held Reserve. 
Oct. 28. $ $ $ $ $ $ 
Nat. banks.|/383,962,0) 77,039,0 176,667 ,0/318,986,0 495,653,0; 80,659 0) 20,387,0 
Trust cos_- 154,107,0) 4,221,0 4,210,0/138,937,0 143,147,0| 24,025 md 3,531,0 
Total ___|/538,069,0; 81,260,0 180,877,0 457,923,0 638,800, 0) 104,684, 0| 23,918,0 
Oct. 21...|687, 802;0, 88,470,0/188,211,0 464,473,0'652,684,0 109,720,0| 28,482,0 
** §6©14...|632,230, 9) 87,624,0/188,904,0 469 ,480,0 658,384,6 120:019.0 37,978,0 
** 7__.|526,818,0} 81,270,0'183,118,0 460,022, 0/643,140,0 119,456,0| 38,465,0 
Sept. 30.._|522,799. 0) 79,252, 0) 175,527,0 451 ,646,0/627,173,0 111,684,0| 32,566,0 
**  23...|517,519,0) 81,524 ,0/175, 724.0 443,715,0|619,439,0 108,796,0| 30,978,0 
* §16...}515,220, 0) 77 697 .0:171,.784,0 440,268 9/612 .052 0 109.588,0| 32,047,0 
sd 9_..|514,717.0) 71.312.0 168.940.0 434.993 ,0| 603,933 0 108, 504.0) 31.140.0 
* _../515,893.0| 72,.434.0 169.921.0 438.547.0|/608,458.0 105,855,0| 28.353.0 
Aug. 26_. .'511,475.0) 69,971,.0 168,209,0 429.679,0:597,888,0' 108,373, 0' 31,310.0 











Note. —Nationa! bank note circulation Oct. 23, 39, 153 9,999; exch: anges for Clearing 


House (included in 


298 ,000; tot 


600; trust companies, 


al, $19,098,000. 


“Bank Deposits’), 


$105,470, 


800. 


banks, $16,800,000; trust companies, $2,- 
Capital and surplus at latest dates: banks, $64,175,- 
$41,295,200; total, 


Boston Clearing House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 





Oct. 28 
1916. 


Change from 
prertous week. 


Oct 21 Oct. 14 
1916. 1916. 








Circulation 


Loans, disc’ts & investments-_ 
Individual deposits, inel.U.S. 


Oe See 
oT eee 
Exchanges for Clear. House-_ 
Due from other banks 


Cash reserve 


Reserve in Fed. Res’ve Banks. 
Reserve with other banks--- 
Reserve excess in bank 
Excess with Reserve Agent._ 
Excess with Fed. Res’ve B’k- 





$6,475,000 Inc. 
451,837,000 Inc. 
355,495,000 Dec. 
139,691,000 Dec. 
28,264,000 Ine. 44,000 
16,537,000 Dec. 
42,009,000 Dec. 
| 26,790,000 Dec. 
25,259,000 Dec. 
37,182,000 Dec. 
1,235,000 Dec. 
20,146,000 Dec. 
3, 964 ,000 Dec. 


9,704,000 


1,375,000 


$15,000! $6,460,000! $6,497,000 
1,528,000 450,309,000 446348000 
939.000 356,434,000 353,593,000 


149,395,000 150,161,000 


288 ,20,000 
20,338,000 
47,500,000 
26,989,000 
26,604,000 
39,114,000, 

1,471,000! 
22'102,000| 3 

5,339,000! 


28,158,000 
19,531,000 
45,996,000 
25,715,000 
24,606,000 
48,247,000 
755,000 
31,607,000 
3,806,000 


Imports a: and Exports for the Week.—See third page 


preceding. 
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Bankers’ Oaxetic. 


Wall Street, Friday Night, Nov. 3 1916. 

The Money Market and Financial Situation.—With 
reports from abroad that merchant ships having American 
citizens on board have been torpedoed without warning by 
German submarines, with considerable anxiety on the part of 
leaders and others especially interested in both political par- 
ties about the outcome of next Tuesday’s election, and an ad- 
vance in a long list of commodity values to a height which 
suggests disastrous consequences, it is small wonder that the 
security markets have been erratic throughout the week. 

The Steel Corporation’s report of earnings for the quarter 
just ended was disappointing to those who had estimated 
that these earnings would aggregate $90,000,000 or more, 
but they were, at $85,600,000, so much larger than any for- 
mer showing and insure so large an addition to the company’s 
surplus, that the shares advanced to a new high record. 
The latter is, moreover, warranted by the current business 
of the company, which is wholly without precedent, and per- 
haps by the possibility of revised tariff schedules under a dif- 
ferent party leadership. 

Notwithstanding the satisfactory progress thus far made 
by the new British bond offering of $300,000,000, gold has 
continued to arrive here in large amounts for foreign credit 
and exchange on London is practically unchanged. 

Almost every one is looking forward with a good deal of 
interest to the result of next week’s election, because, as some 
one with a thorough knowledge of all that is involved has 
said, ‘‘no Presidential election since 1864 has been so impor- 
tant, or fraught with graver possibilities.”’ 


Foreign Exchange.—The sterling exchange situation re- 
mains without important change. Gold has come forward 
uite freely during the week but the understanding towards 
the close was that the movement had for the immediate fu- 
ture reached its point of culmination. In the Continental 
exchanges Italian lire were particularly weak, but otherwise 
the exchanges were featureless. 

To-day's (Friday's) actual rates for sterling exchange were 4 71% for 
sixty days, Sy ema Fe a A gy OE 
on banks, t, 4 75 7-16; sixty days, 4 {TG ninety, days, 4 68%, and 
documents for payment (sixty rary 470%. Cotton for payment, 
4 75 7-16, and green for payment, 4 75 7-16. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 5 893% @ 
5 90 for long and 5 5 85 for short. Germany bankers’ marks were 
70 3-16 for t, no for long and nominal for short. Amsterdam 
bankers’ guilders were 40 13-16 for short. 

Exchange at Paris on London, 27.8114; week’s range, 27.8144 for high 
and also 27.81% for low. 

The range for f exchange for the week follows: 





Sterling Actual— on - Checks. Cables. 
High for the week... 4 ii 4 75 11-16 4 76 7-16 
Low for the week... 471% 4 7565 4 76 7-16 

Paris Bankers’ Francs— 

High for the week... 5 8934 5 84 5 83 

Low for the week... 5 90 5 84 5 83 
pm | Bankers’ Marks— 

High for the week... —--__--- 70% 70 5-16 

Low for the week... _____- 70% 70% 

Amsterdam Bankers’ Guilders— 

High for the week--_-_ 40% 41 1-16 41% 
Low for the week... 4084 40 15-16 41 


-—Chicago, 5c. $1,000 discount. Boston, par. 
1,000 discount bid and 10c. discount asked. San 

. Oc. per $1,000 premium. Montreal, .3125c. per $1,000 dis- 
count. 


. . 1, s) 
Orleans, Might. 6 She. per $1,000" PL Reve y My og FY 

State and Railroad Bonds.—-Sales of State bonds at the 
Board this week are limited to $7,000 Virginia 6s tr. co. repts. 
at 571% to 58. 

Transactions in railway and industrial bonds were wage d 
smaller in volume than those of a week ago, while the ad- 
vances and declines were about evenly distributed. Ameri- 
can Smelters Securities 6s, reversing their movement of last 
week, moved up from 11034 to 11234 and American Writing 
Paper 5s, in sympathy with the shares and, and due, no 
doubt, to the increased demand and higher price of the 
product, advanced 2% points to 90. St. L.& San Fran. issues 
proved very popular, the inc. 6s w. i. advancing from 5914 
to 6414, closing at 64 and the prior lien 4s, ser. A. w. i. 
gaining 2 points to 7254. From a list of 30 most active 
issues, 9 declined, the movement in all cases being slight. 

Great interest was shown in the issues of foreign Govern- 
ments, such as Anglo-French 5s, Amer. Foreign Secur. 5s, 
Great Britain & Ireland 5% notes and the various Dominion 
of Canada securities. The new $300,000,000 514% loannego- 
tiated by the British Government promises to be more of a 
success than the former smaller one. 

Sales on an s-20-f basis, have decreased this week, being 
$27 ,000, as against $145,000 a week ago. 


United States Bonds.—Sales of Government bonds at 
the Board include $1,000 Panama 3s reg. at 103. For to- 
day's prices of all the different issues and for the week’s range 
see third page following. 

Railroad and Miscellaneous Stocks.—The market this 
week reflected on one hand the selling of large blocks of stock 
as protection against a poe disappointing result of the 
coming election and on the other a very heavy demand from 
investors in general, the two forces having a tendency to bal- 
ance or offset each other. From a list of 15 most active rail- 
way issues, 5 declined, Canadian Pacific being the only one 
where theloss was more than fractional. Rock Island, continu- 
ing the movement of last week, advanced from 32% to 36%, 
the final quotation being at 3444. Reading is another issue 
that was exceptionally strong. From 109 it moved up to 
111, falling away at the close to 10934. Among the in- 
dustrial issues, U. S. Steel advanced to 12244, while other 


St. Louis, 15c. per 
Francisco 


New 








steel stocks, such as Crucible, Lackawanna and Republic 
Iron & Steel, were strong. Due no doubt to the marked in- 
crease in demand for the material and the consequent high 
prices, the paper securities were perhaps the most spectacu- 
lar. International Paper gained 94% points for the week, 
the closing price being 62, while American Writing Paper 
pref. fluctuated between 4614 and 52%. American Zinc, 
Lead & Smelting moved up from 48 to 56, but fell away at the 
close to 5354. American Locomotive and Butte & Superior 
were very active, values ranging between 81 and 921% and 
6454-69 74, respectively. 

For daily volume of business see page 1676. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





| 
Sales 





























STOCKS. Range for Week. || Range since Jan. 1. 
Week ending Nov. 3. | for i 
Week. Lowest. | Highest. Lowest. | Highest. 

Par. Shares| $ per share. | $ per share. |\$ per share.|$ per share. 
Acme Tea tem ctfs_.100) 3,500) 6134 Oct 30) 64% Nov 3) 51 Aug 64% Nov 
First pref ctfs-.--100| 200) 9734 Nov 3| 98 Nov 3) 93% Sept 98 Nov 
Adams Express ----- 100) 300147 Nov 1/148 Oct 30/1324 Mari54¥ Jan 
Amer Bank Note pf--50| 100) 5234 Oct 31 52% Oct 31) 51% Oct| 53 July 
Am BrakeS & F pf__100 100199 Oct 31/199 Oct 31/165 Feb 199 Oct 
Am Teleg & Cable.-100| 127,65 Nov 1/65 Nov 1) 60% July, 69% Apr 
Assoc Dry Goods...100, 110) 21 Oct 31) 21 Oct 31) 21 Oct) 21 Oct 
Associated Oil_.-.-.-- 100) 1, 6644 Nov 3| 67% Oct 30) 62 Jan; 77 Jan 
Barrett Co, pret__._ 100) 152/119% Nov 3119% Nov 3)11744 Oct119¥¢ Nov 
Batopilas Mining--.-20) 1,100) 134 Oct 31; 1% Oct 30| 1% June 3 Jan 
Brooklyn Union Gas-100) 600133 Oct 2813344 Oct 28) 126 April33% Oct 
Brown Shoe- ------- 100; 500| 72 Nov 2) 72% Nov 2) 50% Jan) 72% Nov 
Preferred ........ 100; 400 9934 Nov 2)101 Nov 3) 95% Jan 102 May 
Brunswick Terminal_100) 1,100) 8 Nov 2) 8% Nov 1| 6 July 14 Jan 
Burns Brothers ----- 100; 3,000| 79 Oct 30/785 Nov 2| 66 Aug) 87 Jan 
ee 100) 28107 Nov 1107 Nov 1/104 Jan|109 Jan 
Canada Southern..-100, 100) 59 Oct 28) 59 Oct 28/| 56 Sept) 59 Oct 
Case (J I), pref__.-- 100/800, 84% Nov 4 87% Nov 1) 82 Oct 90 May 
Cent & So Am Teleg_100 95/143 Oct 28143 Oct 28 134 July) 143 Oct 
Chicago & Alton_--.100| 7,900, 13% Nov 1/21 Nov 3) 8 Feb| 21 Nov 
Preferred -_..___- 00| 2.750 22% Nov 2 31 Nov 318 Sept, 31 Nov 
Cluett Peabody & Co100| 1 69% Oct 30, 6934 Oct 30) 68 Apr 76 Jan 
Preferred --_----.-- / 10011044 Nov 211044 Nov 2/108 Junell2 Jan 
Cons G,EL&P(Balt).100| 9,455123% Oct 30126% Oct 28|108% Marl26% Oct 
ee aes | 2,567' 13% Nov 1) 2% Oct 28! 1 Oct| 2% Oct 
Cons Int-State Call’n_10; 3,100, 22. Oct 30 28% Nov 2) 18 Aug; 28% Nov 
Consolidation Coal__ 100) 35|100% Nov 11100% Nov 1/100% Novj)100% Nov 
Crex Carpet- ------- 100) 40,46 Nov 3 46 Nov 3) 41 Feb| 50 May 
Deere & Co, pref.._..100| 300 9614 Nov 1 96% Nov 2) 89 May 98% Feb 
Detroit Edison -- --- 100| 360148% Oct 30149 Nov 3\131 Marl49 Nov 
Diamond Match_---100 50011934 Oct 30122 Oct 31/102'4 Mar122 Oct 
Duluth 8 8 & Atl__-100, 200 6 Nov 2) 6 Nov 2) 435 Mar 6% May 
Preferred -_---.---- 200 123% Oct 28, 13 Nov 2) 10 Jan| 14 Jan 
Elec Stor Battery.._._100 200) 6934 Nov 1| 70 Nov 2) 58 Apr| 72 Sept 
Gaston, W & Wig.no par 3,700\742% Nov 2) 47% Oct 30/7424 Nov| 514% Oct 
Interboro-Met v t c_100| 400) 19% Oct 31) 19% Oct 31 16% Aug 20% Jan 
Int Harv N J pref._.100 100120 Oct 31/120 Oct 31/114 Febj\122 Oct 
Int Nickel, pref--- -- 100, 20010634 Oct 28)1063%4 Oct 28:105 Augilll% Feb 
lowa Central______- 10C; 1,100| 6% Oct 3C') 7% Nov 1 2 July Nov 
Jewel Tea, pref. -__- 100, 100110 Nov 3110 Nov 3/104 July|113 Apr 
K C FtS & M, pref_100| 1,248, 75 Nov 1 75% Nov 3,60 # Mar 75% Nov 
Kayser (Jul) & Co..100 150, 98 Oct 30, 98 Oct 30; 8044 Marl00 June 
Kelly-Springf, pref_.100 100,99 Nov 1 99 Nov 1) 95% July/101 Sept 
Kings Co ElecL & P_100, 34012734 Nov 1129 Oct 28,1263; Mayj\131 Feb 
Laclede Gas-----_-- 100, 1,10010844 Nov 210934 Nov 3/10344 Mar109% Nov 
Liggett & Myers, pf.100, 300123 Nov 2/124 Nov 1\118 Marl24 Nov 
Loose-Wiles Biscuit.100, 1,600, 2444 Oct 28) 2734 Oct 31, 14 Sept) 34 Oct 
First preferred_.._.100 300 86 Oct 30! 87 Oct 28; 78 Mar 91% Jan 
May Dept Stores_--100) 5,800 6774 Oct 31, 7034 Nev 3/ 50% Jan 70% Nov 
a 100 200106 Nov 110642 Nov 2)102% Jan109 May 
Minn & St L new__._100| 5,600, 34. Nov 3) 36 Oct 28) 26 Oct) 36 Oct 
Minn & St L old____100, 940 714 Oct 30 8 Oct 30' 4 Mar, 15% Jan 
N Y Ch& St L 2d pf_100| 200) 575% Oct 30| 57% Nov 2) 50 Apr 67 June 
Norfolk Southern...100 100) 2534 Oct 30) 25% Oct 30 20 Apr) 27 Jan 
Owens Bottle-Mach__25) 4,000, 9344 Oct 30 95 Oct 30) 83 Sept Oct 
Preferred --....-- 100) 100118 Nov 3118 Nov 3/116 Oct118 Nov 
Pabst Brewing, pref_ 100) 20, 87. Nov 1 87 Nov 1) 83 Jan| 87 Nov 
Pacific Tel & Tel____100 300, 37 Oct 30 3734 Nov 2) 32% Apr| 44 Jan 
Preferred _____-_-- 100, 100 $87 Nov 3,97 Nov 3/ 93% Jan 98 Sept 
Peoria & Eastern...106 700 13! Nov 3 15% Oct 28) 8 Mar 15% Oct 
Pittsburgh Coal _._..100 900) 425g Oct 31, 44 Oct 31) 22% Apr Oct 
Preferred -----.-- 100 §=6200)110 Oct 30115 Nov 1,100 Marll5 Nov 
Pitts Ft Wayne & C_100) 110/158 Nov 2)158 Nov 2/1554 July|158 Feb 
Pittsb Steel, pref__..100! 1001C4!¢ Nov 2/1044 Nov 2) 934% Feb/1 Oct 
Rutland, pref -_-_-- 100 200|28 Nov 3,30 Nov 3 25 Febi 30 Oct 
Sears-Roebuck, pref.100| 100126 Nov 3126 Nov 3125 June1274%4 Mar 
Sloss-Sheft S & I, pf_100| 700 9814 Nov 1100 Nov 3); 91% Apriol Jan 
So Perto Rico Sug, pf100| 100116 Nov 3/116 Nov 3106 Feb120 June 
Standard Milling -.._100| 300105 Nov 3/106 34 Oct 31) 86 Mar|107 +4 Oct 
Preferred - .__..-- 10)} 160 9414 Oct 30, 944% Oct 30 85 Aug 94% Oct 
Tex Pac Land Trust_100) 350144 Nov 2/150 Nov 3115 Mayj150 Nov 
Toledo St L & West.100! 1,400) 8 Oct 30, 8% Oct 30 5 Apr) 10% Oct 
Trust receipts-----.-- | 700; 7 Oct 30; 8 Nov 3} 5 May 8 Nov 
Peeeeres ......-« 100 =200; 15 Nov 3:15 Nov 3 10 Feb|' 15 Nov 
Pref trust receipts_ ___ 300| 12 Oct 31 14% Nov 3) 8 Feb, 14% Nov 
Underwood, pref-_._.100 100/117 Oct 31117 Oct 31.110 Jan\118 Aug 
United Cigar Mfrs..100, 225, 47% Nov 1 47% Nov 1 46 Oct; 64 Mar 
DW © meee. ...-.-. 100 100, 30 Nov 2; 30 Nov 2) 28 Sept, 4934 Apr 
US Realty & Impt_.100 500, 30 Nov 1 31% Nov 1 25 June} 49 Feb 
US Reduc & Rfin -.100 560 2 Oct 28) 2% Oct 30) 1 June, 3% Jan 
Preferred .......- 100 100; 1% Nov 1; 1% Nov 1 % Aug 4 Jan 
Wells, Fargo Express 100 400136 Oct 30137 Oct 2812344 May 138 Oct 
Wheel & L Ectfsdeposit 800 3 Nov 3; 3% Oct 28 3 Nov 3% Oct 
2d pref ctfs deposit... 200 344 Nov 2) 4 Oct 28 3% Nov 4 Oct 
White Motor, new__..50, 7,000! 5454 Oct 30) 56 Nov 2) 54% Oct) 59% Oct 


Outside Securities.—The volume of trading in securities 
on the Broad Street ‘‘curb’’ was considerably larger than 
that of a week ago, while prices, with few exceptions, ad- 
vanced. Aetna Explosives moved up from 10% to 11%, 
but closed at 11. Butterworth-Judson fell away from 75% 
to 7514, and California Shipbuilding, after gaining 134 points, 
closed at 154%, 4 above last week’s closi quotation. 
Chevrolet Motors fluctuated between 186 and 193, while 
General Motors w. i. fell from 168 to 161, the final figure 
being 165. Guantanamo Sugar advanced from 77 to 79%, 
but closed at 7734. Haskell & Barker Car Co. gained 
fractionally. The Standard Oil securities were inactive. 
Ohio Oil covered a range of 25 points, closing at 367, 
3 points below the high mark. [Illinois Pipe Line fluc- 
tuated between 219 and 222 and Standard Oil of New 
York between 238 and 293. The other oil issues were 
active and advanced generally in value. Among the bonds 
traded in on the “curb’’ were $89,000 Russian Govt. 6s 


w. i. at 100 to 10034, $750,000 Sinclair Oil 6s at 991% to 
10054, $123,000 Midvale Steel 5s at 934 to 9314 and $84,000 
Cosden & Co. new 6s at 103 to 104%. 

A complete list of “curb” market transactions for the week 
will be found on page 1676. P 
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951g 9633] 9412 9614] 937% 9533] 943, 951g] 955g 9634] 961g 9734/189,900| Anaconda DOE. ccdace ca 77° «=Apr 22 : i Dp 1 jae! 
10312 10433} 104 10712] 105 10612] 104% 110 10712 10914) 10612 107% ,450/ Atl Gulf & W 18S Line ctfs 100| 56 July12 a fad Eerterzaney-esas Soe 
671g 68 68 7012] 6912 7012} 7O0lg 7212] 7112 72 713g 7112] 15,450 certfs 61 July 12 Ri 2% ov i “gee seeel= sere “ace 
061g 10612) #108? 107 "| 108° 108 106%| 10612 106t2|*106 * 1084] 1'300| "Do pret 104 Junezo| 110” May24 lia” Sep 
10612 10612/*106 107 | 106 106 | 106% 1063s] 106!2 4 ,300} Do pref__._.. 
a ade] Sr" aU gee | Ag URN) As 268 | arm ane | goog De Lia sare) gee", Siac a “68S 
55 | 645 645 |*624 644 ,574/Bethlebem Steel_...... 
Ht 38 150 150 !*135 160 |*140 155 ‘*140 155 | 150 150 300} Do pref_......-.- ---100' 126 July21' 155 Oct 25'' 91 Jan 184 Oct 
* B'd and asked prices; no seles on thisday. ¢ Ex-rights. § Less than 100 shares. @ Ex-div. and rights. 3 New stock. # Par $25 per share. ¢ First installment 
maid. 





z Ex-divideni. 


$ Fall paid. 
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B1GH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |Salesfor STOCKS Range Since Jan. 1 Range for Previous 
the NEW YORK STOCK On basis of 100-share lots Year 1915 
Saturday. Monday. Tuesday. ; Wednesday | Thursday Friday Week EXCHANGE 
Oct. 28. | Oct. 30. | Oct. 31 | Novo. 1. Noo. 2. Nov. 3. Shares Lowest Highest Lowest Highest 
$ per share. $ per share.$ per share. $ per share. ! $ per share | $ per share Industrial&Misc.(Con.) Par| $ per share | $ per share || $ per share | $ per share 
637g 653g, 645g 66's! 65l2 6634) 66 69%4| 681g 6934) 6814 697%, 56,600) Butte & Superior Copper...10| 601gJuly11) 10514 Mar 9 561g Aug| 797%gJune 
edie “wane ee 2334 *23 23%,| 231g 2319! 23 23%) 23 23 1,800 * ke Petroleum, vtc.100| 15 June27| 425g,Jan 3 8 July} 3853 Dec 
odug <uno); Bly. Oe 5llg 5134) *501g 52 51 51 *51 52 500 eer 00; 40 June29|; 80%Jan 3 30 July} 81 Dec 
9534 98 941g 9714; 947% 98 9614 9814] 9612 9734) 967g 997/182,900 Centra pore lube Sean raabiin 100} 49 Apr 22} 997; Nov 3 325g Feb| 6114 Nov 
*115 116 | 115 116 1157g 1157g,*115 116 115 = 1151g/*115 11512 700 Gs atiddwencosn 100} 1087gJan 3) 1161g Oct 25/| 100%g Jan} 1101g Nov 
105 1057g:' 10312 10412 *104 106 104 104 106 106 |*103 106 1,300 handler Motor Car..... 100} S88tg Apr 24) 181 June 5)}..... <..l esses ovce 
23 2333: 23 2312! 227, 23 225g 23 225g 231g} 225g 227, 10,600%Chile Copper__........... . 195g July 14) 25%,Jan 5 23%g Dec| 26% Nov 
597% 6214; 60% 631g; 61 62 6034 621g) 617, 641g] 621g 641g}/135,195|Chino Copper__.........- 461g July11) 641g Nov 2|| 32% Jan| 57% Nov 
53-53%! 52 «= 3lg) 521g 53lg} 521g 541g) 54 55%) 534 54 | 17,300 Colorado Fuel & Iron._._. ioo 381g Apr 22| 631,Sept30|}; 21% Jan; 6612 Sep 
39 40 | 3812 40 3812 391g} 3812 393g; 393%, 4012} 401, 4214] 45,300)/Columbia Gas & Elec -...100| 3014Sept28| 44 Oct 13))..... -...|--------- 
4712 4719 47 47 47 47 47 47 *47 48 4712 48 1,100|Computing-Tab-Record _.100| 4053 July24| 5253 Jan 22 411g Nov| 4953 Dee 
139 13934) 138% 13914! 13814 138%4| 13883 1387s! 138 139 138 1385s} 6,000|Consolidated Gas (N Y)..100| 1301s Mar 1| 144%Jan 8|| 113% Jan| 15012 Oct 
1023, 103 | 10314 10312’ 10212 10212) 101%, 102 | 10212 10412] 1037s 10614] 8,300|Continental Can_.___.__- 100 754 Jan 31|/z111 Sept20|| 4014 Jan| 127 Oct 
*112 114 |*112 114 \*112 B56: T°lde. 334..1°1 9 3e6 see. B20. 1 sa-nn- Do ee ee 106 Feb 1] 113 Oct 21 881g Jan) 1091g Dec 
18 1812 1714 1819! 171g 1953) 19 2014; 20 211g 198g 201g} 83,550 oe she he Redining--2100 134 Aug 8| 25l4Jan 25 8 Jan} 21l¢ Oct 
92 9214; 90% 91 905g 921g! 917, 937g! 9534 9812} 963g 971s) 6,95 |, ee ee 85 June26/ 101l2Jan 14 65 Jan| 96% Dec 
871g 8814) 865g 8833! 87 9112] 8912 95 93 96le| 9212 94 |309,500 Crucible Steel of America- es 52%, Jan 12| 9912Mari16|| 1814 May} 109% Sep 
122 122 | 122 122 |*120 122 |*121 12212) -.-_ ....| 12212 12212 4 a |, ee ee 10814 Jan 11] 123 Oct 19|| 84 May) 11212 Sep 
745g 7613! 74 76%3| 7353 751g) 7314 7412} 725g 7414] 7112 73 |163,600|Cuba Cane Sugar--_--_- No oar 5214 Aug 3] 763,Oct 30||.---- ----|----- --- ~ 
99%, 10012 +992 100 991g 997g| 993g 997g! 9912 997g] 98%, 9912) 18,940 Te Pea eae 1 93 July14| 10012Oct 28)|-.--. ----|----- ---- 
*230 250 |*230 235 237 237 |*220 240 231 231 |*220 240 200| Cuban-American or --- Te 152 Jan 5/| 2697s Sept26 38 Jan| 177 Deo 
*109 112 (#109 119 19100 «133. (9308. 299.4 We ee: ae gt, . Se on et 104%, Feb 1] 110 June 8/| 93 Mar] 110 Sep 
45% 4673) 44 46 45 451o| 4512 46lg} 46 4712] 4553 4612] 15,100|Distillers’ Securities Corp- 100 41 July10| 541¢Apr 29 51g Mar| 501g Oct 
245g 25 25 25 *24lp 25 #243, 25 25 25 241g 25 2,100|) Dome Mines, Ltd........- 10} 22% Aug29}; 2912Feb 8/| t16 June} 30% Dec 
87 87 | *85 87 | *85 90 $85 85 86 98 95 9812] 3,350)Driggs-Seabury Ord_----.- 100; 85 Sept 8| 119% Septi18}|_...- ----|----- ---- 
*16 22 *16 21 *16 22 *16 21 *16 21 *16 poe as = ae ae 125g July13| 35 Jan 7 8 Mar; 60 June 
an. we 40 40 | 40 42 413%, 41%! *4212 44 431g 44 i Ae. eee 351g Apr 24| 571gJan 7|| 20 Mar| 65 June 
*320 335 '§330 335 |*320 335 329 329 \*320 330 |*320 330 175 reties ‘Chemioal.” ool 265 Jan 5| 350 Mari18/|/ 165 Jan 0 Oct 
$117 117 | 116 116 | 116 116 |*115!2 117 |*11512 117 |*11512 117 300| Do pref____. $113 Jan 5] 116 Jan 27|| 106 Marig1161zg Nov 
181 182%' 181 182 | 182 183 | 181 182%! 18212 18412] 18212 15334) 16,400|General Electric 159 Apr 22] 18714Oct 20|| 138 Mar| 18512 Oct 
*820 875 | *820 900 |*800 875 \*800 875 815 818 814 814 300 — a Ltt makajeleare 405 Apr 24) 850 Oct 25 82 Jan| 558 Dec 
12612 12612) 126 126 125%, 12614) 12534 12534) 1255g 1257g|/*12512 126 B,FO0L: FPO. Mic eccscscncss 100} 108 July 14} 1281gSept 6 Jan} 136 Dec 
721g 73 72 7278) 711g 7214) 715g 73 7214 73 z71 715g; 22,130 Goodrieh Go 3; eee: 100| 67%Jan 31; 80 Aovr 10 2412 Jan| 80% Oct 
O1et 24a} biéle Bee occ sc-cl c.. kee 2 PP ae 100). Gee WE... 100} 1103,Feb 1] 1163;Mar16|| 95 Jan} 114% Oct 
913g 913g' 905g 905s' *90 91 90 907s; 91 92 92 933g} 4,100 oraetiy a MS &P-_-...100) 80 July12} 99 Feb 10 7914 Apr} 91 June 
5llg 52 513g, 52 *51 52 5lig 52 517% 5212} 517% 52 3,500,Greene Cananea Copper..100| 34 June26| 533gMar 9 37 Oct| 52% Dec 
96 96 | *94 96 9512 9512) 95 95 9512 967g} 9512 9614] 2,200|\Gulf States Steel tr ctfs_..100| 71 May 4| 967, Nov 2|/.....-.--.|--------- 
*100 103 101 101 *99 101 *99 101 |*100 101 101 101 200; Do Ist pref trctfs____- 100| 87 May 4] 101!9June 1}|..... -...|----- ---- 
793 96 | *94 96 | *95 9512: *95 96 9512 96 96 96 800} Do 2d pref tr ctfa__._. 100} 72 May 5} 98tg Septi5)|.....-...|----- ---- 
67 6853 66l2 684! 6653 6712' 6614 67 67 6812) 6714 68%3/172,450|Inspiration Cons Copper_..20| 425s Apr 22| 695gSept28| 1653 Jan| 4712 Oct 
*1712 19 19 231g 241g 27%) 2614 2814) 2412 27%| 23 24 | 29,600|Internat Agricul Corp....100) 11 Aug30| 29%Jan 5|| 51g Mar) 29% Nov 
48%, 493%,' 50%, 564| 5853 61 5734 59%| 54 59 53 54 | 25,500) Do Rig ettecn util 100} 38igJuly14| 74 Jan 5/| 8 Mar) 71% Deo 
#11712 118l2,*117 LiStg) 11712 117!2 #11619 118 118 118 |*116%4 119 300| Intern Harvester of N J__.100; 108!2Jan 7} 119%, June 7| 90 May| 114 June 
4014 407%) 38% 41 | 391g 39%! 39 403g! 4014 4233) 403, 4153! 69,000|Int Mere Marine ctfs of dep__| 1333 Feb 15) 507s Septl4 18 Dec} 2012 Deco 
11412 11553, 111% 115 1127, 11414| 11312 1163s} 11514 120 1167g 118%3|146,600| Do pref ctfs of dep_____-- 611, Mar 1| 1255gSeptll'| 5512 Nov; 7712 Dec 
507g 51le, 50lg 51 501g 507g) 50lg 515s) 501g 51l4] 5014 5114] 42,320|)Intern Nickel (The) vtc...25' 3953 Aug 22) 56%, Jan i7 | 179%, Dec| 22312 Oct 
52 543g! 541g 6034! 591g 64 6212 653g! 627g 647g! 6112 6314|199,800|International Paper__. ... 100 91g Mar 1| 653gNov 1 8 Jan| 12% Deo 
1021g 10312! 103 107 | 105 10714! 10512 107 | 105 10619] 10414 105 | 41,600} Do pref__.-.....-.-- 100} 4212Feb 1| 10714 Oct 31)| 33 Feb Dec 
89 89 | *89 90 *88 89 | *87 90 89 89 90 9114; 1,300| Jewel Tea, Inc...._...... 100; 67 Mar 0] 06 ADT 4))....6 cccclecnca cuce 
75%3 7614) *75 76 741g 75 *741g 75le| 75 7714; 7712 787s} 6,800\Kelly-Springfield Tire___.- 25| 66 July18| 851,4Sept 6)|/..... ....|----- ---- 
547% 5514) 53% 5512 53% S4!g/ 5312 54 535g 55 54 55 |103,680|Kennecott Copper...No par| 441gAug 2; 59 Apr 3)|.....----|--------- 
891, 897g 88 897g = 893g; 8814 8912) 887% 9014; 87 8973; 44,500) Lackawanna Steel____.___ 100; 64 May 5| 9014 Nov 2 28 Jan| 94% Sep 
404% 41 | 41 41 407g' 401g 401g) 40 4012; 40 4173} 6,950|Lee Rubber & Tire_._.No par| 39 Oct 24) 561eJune 5/|..-..----. oc-- 2 coe 
*280 300 |*280 300 ---- -.---/*290 300 | 299 305 | 300 300 1,900|Liggett & Myers Tobacco.100| 240 Apr 14] 305 Nov 2/| 207 Jan} 260 Deo 
*222io 231 \*22212 239 #22210 239 |*2221¢ 235 |*22212 230 2225, 2225, 100} Lorillard Co (P)......-.-. 100} 17914 Jan 19| 239% Aug 19|| 1651g Jan| 189 Nov 
86 863g, *86 87 *86 8634, 857g 857g| *85l2 87 *86 87 200|Mackay Companies_-_-_-_._ 100; 78 Apri4| 91 Feb 7 725g Jan| 84 Nov 
*66l2 67 | *6614 67 | *6614 67 6614 6614] 6612 67 667g 667 ee Fea ae 100; 651!2Jan 20 aeeeee ¢ 64% Oct) 69% Jan 
8514 8753! 8412 86 8312 8512) 837g 86 8434 8534; 843g 8533) 26,200| Maxwell Motor Inc tr ctfs_100| 5714 Mar 3 Sept25 1514 Jan| 92 Oct 
86 86%) *85!2 87 | *85l2 8612) 85% 86 | *85l2 86 851g 8512} 1,050) Do Ist pref stk tr ctfs.100| 78 Apr 22 93 Jan 3]; 4314 Jan| 103% Dee 
547% 55 55 55 5Ale 5514) 55 55 54 5419) 54 54 1,300} Do 2d pref stk tr ctfs.100| 4214 Mar 2} 607% June 6 18 Jan| 6812 Oct 
109 0912) 10712 1095g! 108 10834; 10853 110 10912 11134} 1093, 111%) 26,150|Mexican Petroleum... - 1 885g June28| 1295gJan 3 51 Jan| 1241lg Dec 
cane amon! *96 9812) *95 9712! *96 9719) *95 97 *96 97 Do ref 1 891g June28/ 1055gJan 3 67 Jan} 10412 Deo 
3912 397%, 397% 401g; 40 4014! 23814 383%! 3853 39 39 3912 Aug 3] 4133 Sept25 17144 Jan| 361g Dec 
977g 977g! 97 97 | *96 981g} *96 981g} 97ig QB7lp! 99 99 6814Mar 1} 99 Oct 25 42 Jan| 79% Dec 
17 ener ee. | | ee 4 ee er 109 Jan 3) 117 Sept28 99 Jan| 120 Dec 
12514 12514! 125%, 12514! 125% 125% *125 127 |*122 127 | 125%4 125% 118 Sept 9) 131!2Oct 19|| 116 Apr| 132 Jan 
#12612 1281g *12612 12812 *12712 12812 *12712 12812) 12814 12814 *12612 130 124 June30| 12953 May12|| 119 May] 12712 Dec 
8414 8414) 84 8412) 8412 8412; 8414 8419} 84 843g! 84 8412 71 May 9| 847s Sept12 68 Mar, 90 Aug 
281g 28lg/ 28  28t2! 28  28%3| 2712 2814| 285g 3014) 2912 3133 19% Apr 22| 313gSept29|| 912 Jan| 361g Oct 
§96 96 *95 9612) *95 9612! 96 96 *96 98 *96 98 92 Jan 19} 9712Feb 18 79 Apr} 97 Dec 
6812 68le 68l2e 697; 6814 69 68 6 69 70 687, 69 6012 Apr 22} 7453 Sept21 44 Jan| 70% May 
11412 11419 *113) «115 |*113'4 115 |*113'4 115 113% 1133g *11212 115 1 112 Feb 9| 1171g Oct 3)! 104% Jan) 115 Nov 
23 4 «= 231g) 231g =235g) 2314 231g) 2314 231g) 235g 241g 2453 25 | 45,600 iente os Copper... 5} 15 Jan 31| 25 Nov 3 11% Feb; 17 Nov 
158 158 | 156 159 157 157 15712 15934; 159 160 ; 158 15812} 4,600)New York Air Brake-_-__ _- 100; 118 July 14) 162%Oct 4 561g Feb| 164% Sep 
*691\4 71 *69l, 71 *69l4 71 7014 71 71 71 70ig 71 1,650|North American Co__._.. 100| 6512Apr 26; 75 Jan 3 64 Jan} 81 Apr 
84 84 84 8453) 833g 843) S83le 84 83 8312) 82 83 6,000 Ohio Cities Gas (The)_... 25) 75 Oct 9) 855sOct 19/|_.__..___|--------- 
*6 6 6 61 6 61g 6144 «61 57g Gl 6 6 1,900|Ontario Silver aéiuing-..- 209 5%3 Nov 2} 11%Jan 7 2 Feb| 12% Dec 
25% 25%) 25 263%) 26 2614; 251g 2784) 2612 277%| 2633 2612| 12,500)/Pacific Mail_....._......-- 114Jan 3) 31 Aug2l 2844 Dec| 38 Aug 
113° 11319) 111% 1121g) 11214 11233 *110 112 |*10912 111 |*109 111 600 ,People’s GL&C (Ghie) 100 1001g May 5} 118 Oct 10/| 10612 Dec} 1231g Apr 
#40 41 401g 40!1g! 4 4 40 40 ‘een 700| Philadelphia Co (Pittsb)._..50| 38 Junel5|) 46 Jan 17 351g Apr 
411g 431g) 391lg 423g! 41%, 4434) 43%, 45 423, 4453) 40%, 4334) 79, 129 Pittsburgh Coal ctfs dep_100| 2514 July28|} 45 Nov 1//__.__ .. __|----.---- 
108 109 | 108 108 | 108% 10933) 10914 10914] 10912 109%) 10814 10814) 1,600) pref ctfs deposit..100) 10014 Aug 25| 1103s Oct 27||_____ ____|--------- 
72 # 7 715g 722! 7ile 72 72 734) 7314 75 73% 75lg! 38,750 Proosed Steel Car _.._... po 42\2July14! 75igNov 3}, 25 Mar 78% Oct 
106 106 |*105!9 10612 *106 10614;*104 105 |*104 106 | 104 104 '200| Be. QE onc ccccakeoes 97 July18 106 Oct 28); 86 Mar 106 Oct 
*131 134 |*132 . 135 (|*132 134 131% 132 |*131 132 1323, 1323, 400 Public Serv Corp ot 3222100 114 an 31; 137 Sept27|| 10012 Aug} 120 Dec 
170!g 170!g| 16913 170 |*167 170 |*16712 170 16912 170 |*168 170 600| Pullman Company... _.-- 100} 1597s May10| 177 Sept30|| 1501s Mar; 170 Oct 
5373 541 53 s54 521g 53l4) 533g 55 54 5514) 543g 56 | 18,560) Railway Steel Spring-_-- - 100} 32 Apr 22) 57% Oct 6|| 19 Mar Oct 
#10034 1017g/*100%, 102 |*1007%g 102 |*100% 102 |*1007%g 102 1013, 1013, See OO Wi ccbackeondba 100} 95% Mar 9} 102%4,O0ct 4 87 Mar| 102 Nov 
26 2612) 2614 2612) 2614 2612) 263, 26!2| 2612 2912; 29  29%4|149,400) Ray Consolidated Copper..10| 20 June23| 29%,Nov 3 1514 Jan| 271g Nov 
77% 79 771g 7873! T7!g 78%| 77% 797) 78% 8 78 79 69, pre < ee 3g & Steel_.... 100} 42 June26) 83% Sept29 19 Feb| 5714 Dec 
#113 114 |*113 114 114 114 |*114 11419 *114l4 115 114lg 114le . ee 2 eee 1067s June26| 11612, Septi4 72 Jan; 11253 Dec 
*79 #©80 78 78!2 *77 80 78 78 | *771g 79 | *7714 78le 400 Saxon Motor Car Corp...100| 77 Septl5| 84% Sept19)}_.._. ....}.-.-. -.-. 
22212 22312} 223 224 | 222218 2221s} 223 229 230 23212] 230 231 3, »800 Sears. Roebuck & Co_._.- 100} 16814 Mar 1}| 23212 Nov 2/|s1313, Mar} 20912 Feb 
29 301e| 2912 3012! 2912 29%) 2912 297g; 30 3034; 297% 32 21,450/Shattuck Ariz Copper_-_._- 10} 24 July11| 40%4 Feb 14//_____ ..-_/- a 
6212 6212} 62 627s! *62 63 62 64 641, 66 66 70%4| 31,410/Sloss-Sheffield Steel & Ir_.100| 37 July14| 70% Nov 3 24 jJan| 667% Dec 
22012 22112} 221 221 (§21914 21914)*219 225 22014 22014/*215 225 450|South Porto Rico Sugar_.._.100) 146 Jan 29) 240 Junel0 40 Feb| 164 Dec 
130 13312] 128'4 131 12734 12934) 12714 131 12934 131 128!g 129%4) 50,300|Studebaker Corp yee ~~~ 11914 Sept 1} 167 Jan 3 35% Jan} 195 Oct 
*111 212'2) LLL LLL [FLL = =112%%)*1101g 112 |*111 112 {*111 12 . ££ i eee ee 100} 10814 Sept26; 114 Marl4 91 Jan} 1191g Oct 
66!2 67%; 66 67 66 6612, 66 6712} 6712 6734) 6614 67 2,400|/Stutz Motor of AmIno.No par| 631!2O0ct 9) 79lgSept25||/____. .___|..--..---- 
22%, 2313] 2212 23 221g 2312) 22%, 227| 22% 2333) 227, 231g} 7,900/Tennessee Copper_-___...-- 25; 21!gOct 11) 6@lgJan 5 251g Feb| 70 Sep 
226 22812] 22412 22612’ 2243, 22534; 223 22473, 224 227 225 225 7,600/Texas Company (The) ---. 100 17714 June27| 23512Jan 3/| 120 May| 237 Deo 
53% 541g) 5312 54 531g 53l4) 531g 551g! 54 55%4) 5414 5453! 8,800/Tobacco pesdeuts Corp ..100) 48lSept 7| 591g Oct 5/|/_........]/----- ---- 
*104 106 |*104 106 |*104 106 |*103 106 |*103 105 104 104 i he. a eR ae 1 99 July 14) 1091g Mar16 95 May! 103 Nov 
*10812 109%4/*108 110 | 10912 10912°*102 109%4;*102 10934) 109%, 110 400 00| Underwood Typewriter.--100| 86 Jan 12| 110 Oct 24'| 55 Feb| 97 Oct 
141g 15lg} 14 155g; 145g 1512) 14% 15 1414 14%) 133%, 14%) 24,520)\ Union wes & Pape?.....-- 100 4144 May 9) 18!2Oct 19 4%, Jan 9ig Dec 
731g 731g] 72% 741g! 721g 73l2) 73 731g] 73% 741g|- 7414 7412} 4,700) Do pref............- 28 Jan 27| 751!2Oct 20 227%, July| 311g Deo 
101 10112] 10012 10253) 101 1017s! 101 10112} 101 102 101% 102%; 7,250/Union aes Paper (new). po 8712Oct 16) 10412 Oct 20)}_____ ___-_ @ Shite 
10012 10012} 1001g 10012) 1001s 1001g; 100 1001g] 100 1001s} 9934 100 2,100/United Cigar Stores... _. Feb 9) 105%Aug 9 b9 «§=6—Dec| 01012 Oct 
119 119 |*118!2 120 |*119!2 120 /|*11912 120 |*1191g 120 11912 11912 S1Gl <a TE cu utumadtene biligFeb 10| 120 Aug 9/| billg Oct) 0121g Nov 
161lg 164 | 16053 162 | 16114 16134) 16212 1641g| 162!2 164 | 163 163 8,400|/ United Fruit............ 1361g Jan 31| 16912June 8/| 139 Nov) 163 Nov 
2614 2612] 251g 26%! 25!4 2514) 253g 2633) 255g 2612) 2514 254) 2, Us og I Pipe & ay=---100 151g Jan 31; 28 Oct 2 8 Jan| 31% Oct 
63 637, 631g 631g! 62 6314; 62% 65lg/ 65 6534! *62 65 4,800 PES i ccutivestbds 4812Feb 5) 653, Nov 2 321g Mar| 551g Nov 
14414 14614] 138!2 14512 140 143 141 147 14212 1°8lg 241 14314) 55,400/0 4 Tnaustriai Aicotoi--~~100 97 July13| 170\igApr 6 15 Jan| 131% Deo 
*101 106 |*103 107 is 105 |*102 105 dune. oem. BOB | cankcnd [Oe DA. wcceskicd 991gJuly11) 114 Jan 13 70 Jan| 107 Nov 
60 60%! 58% 60% 595g; 5912 60 6014 6lig} 60lg 617s} 19,000 United States chias oan 47%, Mar 1) 63% Sept29 44 July 4% Apr 
11012 Ie Si6 110% “110 11034} 1103g 1103g) 110 11019] 11012 111 4,000! Do 1st preferred__.... 100} 1061g Feb 5) 115 Septl8/| 1013s Feb) 110 Apr 
7ilg 7: 7153 72 a » 2s ~ - wo 721g 73 73 = 754} 18, phe: U S Smelting Ref & M...-.- 60} 621gJune27| 80%Apr 4//..... ....}--... ---- 
*51 5l-g| 507% 51 5lig 5llg} 51lq 514) *51 511g) *51 511 OR DO Bihice-ndecccuccs 60} 50 June20} 531¢June 9}/..... .-..|---.. ---- 
118 $1914] 117% 119 11753 11914) 118% 121 1205g 12214) 119% 1207 1007500 United States Steel_...... 100) 279% Mar 1| 12214 Nov 2 38 Feb| 891g Dec 
12133 121%] 12112 12153’ 1215 121%] 121% 1217%| 122 123 | 1224 12212 SW 2A, death desad 00| 115 May 3| 123 Nov 2/|z102 Feb| 117 Oct 
106'4 10814] 104! 107!2| 10513 10614] 10514 10714} 10712 110 | 10819 11312/163 000'Utah SA RSRRE Scapa: 10| 74% July 14} 113l2Nov 3|| 48l!g Jan} 81% Deo 
18 1819] *18lg 19 181g 1812) 187% 1914) 1912 1912) 1914 1912 Utah Securities v t e....__ 100} 16%June 9} 20% Feb 3//_.__.  _..}- cdma kitten 
4512 451g] 451g 4734' 46!2 477%) 4633 471 4 467g} 451g 465g, 14, — « “vr ~ wor Chem...160} 36 Apr 24) 51 Jan 17 15 Jan| 52 
*J11l2 112 |*111 112 j*ilite 112 | 112 112 |*11122 112 | 112 112 | 200) Do pref....-.-...... 100} 108 Apr 22) 113% Sept25|; 80 Jan| 113% Dec 
55 = «56 54lg 56l2! 55!g 57 56% 58 5714 5812) 56 58 6, Too ‘Virgials Iron C & C_..... 100} 41 July27| 621gJan 7|| 36 June; 74 Oct 
10212 103 | 102 10212 102 10212} 102 10212) 102 102g} 102 10233} 5,862 Western Union Telegraph.100| 87 Mar 1] 10512Oct 18|| 57 Jan| 90 Nov 
63%, 6453} 63l2 6453, 6312 6 6353 657%| 6614 67%) 66 6712] 183,650 Westinghouse Elec & Mfg..50)} 52%July14| 7153Marl15|| 32 Feb| 747% Oct 
*72 #75 | *72 %75 | *72 75 | *72 75 7 #8675 75lq 7514 100° Do ist preferred__....- 50} 70 Apri19} 79 Mari5/| 58!2 Mar} 85 
431g 443%] 41% 4414) 42 43 415g 43 4253 43 4214 42%) 72,400 wilt ----25| 4153 Nov 1/*325 June 5 Feb\s268 Nov 
103 103 | 102% 10312 10212 10212 *10212 103%; 103 103 | 10312 104 1,500, Do pref Sub rects full pd 100 Mar 2} 117 June 5||._..- Pee Wet At” NOS 
*139 140 | 138!g 139 | 139 139%'*139 1391g' 139 139 | -... -.--| 1,700 ot ~~ (F W)........100} 118 Jan 5) 141% Oct 5 Jan| 1201g Deo 
#124 ____]| 125ig 12512’ 12514 12514) 125%, 12583 #125 ----| ---.  -.-- poe a ------100} 123 June29} 12553Oct 3)| 115 Jan| 124 Aug 
*29 4934 | *30 321g, 3itg 311g) 31% 32 | *32 34 | *32 34 300| Worthington P&M vi o._100 25 Julyl3) 36% Septi4)|_.._. ..../.--....-. 
*95 100 | *95 188 1 *95 100 | *95 110 | *95 100 | *95 100 | -.---- Do pref Avtec.......100}; 95 Julyl3} 100 Septi6)|..._. -.. |... 
SS @ Bn 59 §659 (*.... 62 59 69 i*_... 62 200i Do pref Bvte._..... 100' 52% Julyl4) 66t2Septi4!!_.._. .... onihas oni 
* Bid and asked ee no sales on this day. g Less than 100 shares. § Ex-rights. a Exeiiv.andrights. b Newstock. c Par $25 ‘ 
z Ex-dividend. Par $100 per share. $25 per share. s Bx-stock dividend, 





1670 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


In Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—“‘and interest’’—except for income and defaulted bonds. 
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- Price Week's 33 Range BONDS s3 Price Week's 33 Range 
N. Y. STOCK EXCHANGE § Friday Range or Since N. Y. STOCK EXCHANGE. § Friday Range or g% Since 
Week Ending Nov. 3. mA Noo. 3. Last Sale = Jan.1 Week Ending Nov. 3. a& Nov. 3. Last Saie Jan.1 
U. S. Government. | | Ask| Low High| No.\|\Low Highi| Chic Burl & Q (Con.)— Bid Ask| Low High| No.||\Low Htgh 
U 8 2s consol registered...d1930,Q- J; 9912 00 | 9934 Oct °16)-.--|| 99 99% Iilinois Div 48..........- 1949\J - 3} 9553 96 | 9512 951g 3|| 937 96% 
U 8 28 ecansol coupon Q- J} 991g __ __|1001g Sept’16|_---|| 991g 1001, lowa Div sink fund 58....1919|A - | 1023, .__.|10212 Oct '16|----||/10214 1031, 
U 8 3a registe (2- F| 100% 10114/1001g Aug '16|_. ..|| 9984 102% Sinking fund 48___...- 1919|A-O| 9934 -._-| 99% 9934 993g 997% 
U 8S 3s coupon -_..- i\Q- F| 100% ~___|1007%g Oct °16\__--||100 1027, Joint bonds. See Great North 
U S 4s registered -- 1\Q- F| 110 11034)11034 Oct °16)__-.||109%, 1111 Nebraska Extension 4s_..1927|M-N| 9833 99 | 9812 9812 1)| 97% 100 
U 8 48 coupo 1925|Q- F| 11012 _ ..|1105g Oct '16)----||110 11212 Registered ........... 27|M-N| 97 ..--| 98 July’l6)----|| 96 98 
U 8 Paa Canal 10-30-yr 28-k1936/Q~- F) 9914 100 | 98'4 Oct °15)----||-..- -.-- Southwestern Div 4s____- 1921|M- S| 997% _...| 991g Jume’15)----|| _.- : 
U 8 Pan-Cana! 10-30-yr 28_.1938|Q-N| 99144100 | 97 July’15|..-.||.... ..-- et se 1958/|M- S| 9312 Sale | 9312 937g, 20)| 92 94% 
U 8 Panama Canal 3s g-_..1961|\Q-M| 102 --../103 Oct '16\-. .-||101% 10314 || Chic & E Ill ref & imp 4s g-_1955|J - J} 3) Sale | 29% 30 8)| 2114 30 
U 8 Philippine Island 48-1914-34\Q- F| 100 ....|100 feb ‘15|...-||.___ . .- U 8S Mtg & Tr Co ctfs of dep__|-- -.| 29 31 | 28 28 10/ 20 28 
Foreign Government. 1st consol gold 6s__...._- 934/A-O} 10314 -.--|10712 Aug "16)----||104 1071, 
Amer Foreign Secur 5s (w i)_'19|-- --| 9812 Sale | 983% 981g! 648}| 98 991g General consol Ist 5s_____ 1937|M- N 8912 Sale | 891g 9014 75 93 
Anglo-French 5-yr 5s Exter loan.|A-O} 947 Sale | 945g 95 |2423/| 931g 961g Registered ........... 1937|M-N| 85 —.-.| 82 May'l6/----|| 82 82 
Argentine—Internal 5s of 1909..|M- S|} 91 92 | Qlle 9112 5|| 89%, 9533 US Mtg & Tr Co ctfs of dep|_-. --| 89 93 | 90 Oct °16\----|| 75 90 
Chinese (Hukuang Ry)—5s of '11|J -D/t 6912 Sale | 6912 70 7\| 69 78l4 Guar Tr Co ctfs of dep___--|-. -- 85 911g} 895g Oct '16\----|| 74 8953 
Cuba—External debt 5s of 1904.|M- S| 9912 Sale | 9912 997 5}| 9614 10034 Pur money Ist coal 5s_...1942)F - A| ---- ---- 07% Feb °13)----/}... -- - 
Exter dt 5s of '14.ser A_..1949/F - A} 9613 9612) 961g 9633) 2|| 941g 97 Chic & Ind C Ry Ist 5s__.1936/3 - J} 25 --.-| 26 Sept’l6/----|| 21 26 
External loan 4448___-._- 1949|F -A| 8612 87 | 8612 861 6|| 811g 87 || Chic Great West ist 4s____- 1959/M- $| 73 Sale| 72% 73 | 117) 69 74 
Dominion of Canadag 58 wi1921/A-O| 997% Sale | 991g 10014) 131)| 9833 1 Chic Ind & Louisv—Ref 68.1947|J - 3) 11412 115 [11412 Oct '16)----|/1111g 115 
Do do | 1926|A-O| 99% Sale | 99 997%} 100]| 971g 10114 Refunding gold 5s__....- 1947|J - 3| 100% ___-|100%4 Oct '16)----||100 101 
Do do * 1931|A-O| 997% Sale | 997g 1005s) 115|| 9634 1023, Refunding 4s Series C__..1917|J - J} 85 -.---| 85 85 2)| 83 
Japanese Govt—£ loan 4348.1925|F - A|t 8814 Sale | 88 8814; 13)| 8214 88% Ind & Louisv ist gu 48__.1956/3 - J) 70 75 | 70 Sept’16\----|| 70 70 
Second series 434s______- 925|\J - J\t 88 Sale| 88 88 11|| 781g 881g |] Chic Ind & Sou 50-yr 4s__..1956|/J - J} 8914 -.--| 88 Sept’16|----|| 88 Olli, 
Do do “ p”’.|-- --{ 81 Sale| 81 8112} 33)| 73 8414 || Chic LS & East Ist 44%4s___.1969|3 -D| ---- 9653) 97!2 Apr '16/----|| 971g 97% 
Sterling loan 4s_.________ 1931\3 - Jit 71 873 | 72 72 2\| 63 7212]| Chicago Milwaukee & St Paul— 
Mexico—Exter loan £ 5s of 1899}Q- Jj: 50 57 | 501g 5012} 9)| 45 60 Gen’l gold 4s Series A_..¢1989|J - J} 92 Sale | 9 92's} 5)| 801g 94 
Gold debt 4s of 1904____- 954|J -O} 35 40 |! 39 Aug‘i6|____|| 2712 50 Registered ......__.- €1989\Q- J ----| 9253 Feb °16|----|| 9253 9253 
Parie, City of, 5-year 63___.1921|A-O} 98% Sale | 9814 98%4| 522)| 98ig 991g Permanent 48.______.__. 1925|3 -D| 9512 Sale | 9512 9512} 17|| 92 95% 
Prov of Alberta—deb 434s__1924|F - Ajt---- -.-.-. 951g Jan °15)-...|| _ Gen & ref Ser A 44s___.a2014/A-0} ---- 9512) 95% 9 17|| Qilg 961g 
Tokyo City—5s loan of 1912___.|M- Sit 78 7912) 79% 7934 11] 74 801, Gen ref conv ser B 5s__..a2014|F - A| 106% Sale |106!2 107 32!/1051g 110 
U K of Gt Brit & I 2-yr5s__1918|-- --| 99 Sale | 98% 99%%6/2012|| 987, 101 Gen’! gold 334s Ser B_._.¢€1989|J - J D wée~| OL 8114) 7|| 78 1lg 
tT hese are prices on the basts of |$5toL General 4s Ser C J-J) ---- 102 |102% 102% 4 1001g 104 
State and City Securities. 25-year deben 4s____.__- J - 3} 9234 Sale | 92% 92%) 12) 90 93! 
WY City—4%s Corp stock _1960|M- 8| 10312 Sale {10314 10353} 15/|101 10414 Convertible 44%4s____.____ J -D| 100% Sale |1001g 1101's) 81/|100 103% 
4s Corporate stock _____ 1964|M- S| 10434105 |103!g 104%) 20)|101 104% Chic & L Sup Div g 58._..1921|J - J} 103%g ----|103 July’16|----||103 103% 
4s Corporate stock____1966|A- O} 104% Sale 104%, 104%] 77||1041g 1047s Chic & Mo Riv Div 58__.1926|J - 3| 10533 _.--|105%3 Oct '16)----||1041g 1057 
4348 Serial corp stock_1917-31|A- O| ---- ---- Sten meeelscssliciss Bane Chic & P W Ist g 5s____- 1921/3 - J) 103!g Sale |103!g 1031s! 4)\102 1041, 
4348 Corporate stock____- 1965|3 -D| 111 Sale |110 lll 28)|1061g 111 CM & Puget Sd Ist gu 48.1949|3 - J) 911s 9234) 92% Oct °16|----|| 891g 92% 
4s te stock... 1963|M- S| ---- ---- 10912 =: 10912 3,|1057g 109%, Dubuque Div Ist s f 68_..1920)J - 3} 106 106%|106 Oct °16 ---- 06 107% 
4% Corporate stock. ____ 1959|Mi-N| 10112 Sale |101 10112) 71)| 977 10112 Fargo & Sou assum g 68..1924/3 - J} 110 ...-|110 June’ 13|---- Wes ese 
4% Corporate stock 1958|M-N| 10114 1017%)10114 «10114; = 3|| 98 «101% La Crosse & D Ist 5s____- 1919|J - | 101% __.-|10212 10212) 2)/102 102% 
4% Corporate stock 1957\M1-N| 101%3 Sale |10114 10133! 14|| 9753 101% Wis & Minn Div g 5s___-- 1921/3 - 3} 103!g ....|103%4  103%4! 10)/1028, 105 
4% Corporate stock_....1956|M-N| 10114 ___-} 97% Jan ‘16|..__|| 9714 97% Wis Vall Div ist 6s__.__- 1920|J - 3} 107) _...|107 Sept’ 16 ----||10613 107% 
New 4}48..-....__- 1957|M- N} 10912110 {10914 10912] 11//10534 10934 Mil & No Ist ext 44%s__..1934|/3 -D} 10112 ____|10112 Oct °16 ----|/10114 101% 
on | eee 17\M-Wj ---- —..- 005g Oct '16).._.||10014 101 Cons extended 4%s___.1934|/3 -D| 102% ..--|101% June’l6|----|/101 101% 
444% Corporate stock._.1957|\M-N| 10912110 (10914 10912} 4/|108 109% || Chic & Nor WestExt 481886-1926|F - A| 95's 98%) 96 Aug ‘1@j\----|| 9 9753 
444% Assessment bonds..1917|M-N_ ---- ---- 007g June’ 16' _- __||1007, 10078 istered _____- 1886-1926|F - A, 9453 ..-.| 97 Apr ‘'l16)----|| 97 97 
34% % Corporate stock.__1954|M-N| 9312 9612) 9312 Oct °16)..__ 931g General gold 3s___...- 1987|M-N| 8214 Sale | 82% 8214 80 8684 
MW Y State—4s___._.________ 1)M- 8} 105 10512)105 = July’16|_-__/||10212 10553 SEN wicialwawcee p1987|Q - Fi ---- .-.-- 8114 Oct '16)----|| 81% 81% 
Canal Improvement 4s__.1961|4 - J} 105 __-_-|105!2 Oct '16)----|/102 10512 CIDER, noice ccncccce 1987|M-N| 94 9434) 9412 9434) 20)| yaa 
Canal Improvement 4s___1962|3 - J} 105 _..-|102-4 Jan °16|--_-||/10214 10214 tamped 4g____._____. 1987|M-N| 94 ___-| 94 Sept'l6|----|| 93% 96 
Canal Improvement 4s__.1960|J - J} ---- ---- 10512 Oct '16|-___-||10212 106 General 53 stamped__-_._- 1987|M-N| 11412 115 |115!2 Oct °16)----|/11214 116% 
Canal Improvement 448s_1964|5 - J) ---- 115 |117 Oct '16)--..||113 117 Sinking fund 68____. 1879-1929|A - ©} 110!g ..../11212 Jan °16)----||1121p 1121 
provement 4448_1965|J - J 12 .._.|109% Sept’16)-__.||10612 109% |] — Registered -..... 1879-1929/A- ©} 109 __-_.|10912 Apr '16|----|/1091g 10913 
Highway Improv't 444s_.1963|M- $| 115 11512)1155g Oct '16/--__||11212 116 Sinking fund 5s._._. 1879-1929|A - ©} 10412 105%4/10412 Oct °16)----||104 104% 
Highway Improv’t 448_.1965|M- 8) 10912 11034) 109% July’16)--.-/|107 1 Registered ...... 1879-1929|A - | 10412 __._|10312 Aor °16|----||/1031g 104 
Virginia funded debt 2-3s__.1991|J - 3} 86% 88 | 85 Aug‘16/..._|| 84% 883 Debenture 58........... 1921;|A-O} 103 103%|103% Oct °16)----||1011g 1031 
68 deferred Brown Bros ctfs._.|-- --| 57's Sale | 57! 58 50 =58lzg Registered _.......... 1921|A-O ----| 10212 Oct °16)----|/10212 10212 
Raltroad Sinking fund deb 5s___._- 1933|M-N| 1037s ....|103% Oct '16)----||/10314 105 
4nn Arbor Ist g 4s___.____ n1995\Q- J| 6712 68 | 6612 Oct °16\___-_|| 63 68lg]]) | Registered ____..._._. 933|M-N| 102 ___-/|1041, June’ 16) ----||10414 10414 
Qtch Top & S Fe gen g 48___1995|A- 0} 94's Sale | 94 95 | 182/| 921g 951g Frem Elk & Mo V Ist 6s__1933)A - @| 12114 Sale |121%, = =121%4 1/|1201g 12114 
Registered 5 9212 921g 2|| 911g 9 ManGB&N W Ist 38_1941/3 - J) ---- ----| 9012 Sept'09)----||__ e- 
8512 87 13)| 831g 8812 Milw & S L Ist gu 3%s8__.1941|3 - Jj ---- ----| _—_---.-- eee 
82 15|-.._|| 81 861g Mil LS & West Ist g 6s__.1921|M- S| 10714 109 [10733 Oct °16) ----||1073g 109 
2| 86 8653) 55|| 8314 884 Ext & imp sf gold 58s__.1929|F - A) 10714 __.-|1061z Oct °16)----|/106 1071, 
10612 107 35'|1008, 10812 Ashland Div Ist g 6s__.1925|M- S| 112) _..-|11)% Dee °15)---- eee 
106%, 10714; 106,|10134 10833 Mich Div !st gold 6s__.1924|J - 3) Lll%4 ----!1111g 11122) 13/111 1121, 
101 10114; 14)|19O1g 1018, Mil Spar & N W Ist gu 48_1947|M- S| 92% 93 | 92!2 93 7|| 91 94 
97 Oct °16\----|| 953, 97 Northw Union Ist 7s g__.1917|M- 8| 101% ----|107%3 May’ 14) .--- 
86 86 1); 84 89 St L Peo & N W Ist gu 58_1948|J - 3} 107 108%:107 Oct '16)----||105 109 
nm Short L ist 48_1958|J - 3} 91'4 9112) 91 91lg! 15)| 89 92 Winona & St P Ist ext 7s_1916|J -D) ---- ---- 1021g Dec "15)----||. . .- 
Cal-Ari- lst & ref 4448"A"'1962\M- S| 9753 9812) 9712 9712] 29)| 963, 99 || Chicago Rock Is! & Pac 68..1917|J - 3} 101 _---|101%3 Oct '16'----||101 102% 
10453 10512/ 102% Aug ‘16) --_.||1027, 10412 Registered ___________ a | eee 101 Sept'16)----||101 102 
93%g Sale | 933g 93!l2 91 94%, Ry general gold 48______- 1988|3 - J} 367s Sale | 8612 82 87 
3 -D| 93!2 Sale | 9312 93%| 173|| g9 94 ip ala ibn 1988|3 - J) ---- 85 | 8312 Oct "16 ~32-| 83 844 
M- WN] 1064 107%|1073g 10733 5||10614 107% || Refunding gold 4s______- 1934/A-O| 77's Sale | 7612 7714) 345|| 63% 77% 
9412 .._.| 93% Oct '16/.-..|| 931, 95 30-year debenture 5s-__-_ _- 1932|3 - Jj 6633 Sale | 64% 663g 1179) 411g 66%, 
13412 __.|129% Aug '15)---. Coll trust Series P 4s____- 1918|M-N| 97!4 977%) 96% Sept’l6|---.|| 95 9712 
N| 87% Sale | 87 87 32/| 831g S88le RI Ark & Louis Ist 4448__1934|M- 8} 58 Sale | 58 59 4)| 54 65lg 
-O} 120) ..-.|119lg July’16)....||1191g 8122 Bur C R & N—Ist g 58. _.1934;A-O} 10133 103 (1007s Oct °16)----/|| 97% 1LOLlg 
A-O} 10712 .---|105 July 15)..--/| i CRIF&€N W Ist gu 58._1921/A-0) 100 -..-|/100% Mar'l4).---|| _ . 
J - 3} 9914 100g) 991g Feb ‘16; -.-|| 991g 991g M & St L Ist gu g 7s____- 1927|3 -D| - cease py Se 5s 
J - 3) 93% 937g) 935g 941g| 22) 921, 9414 Choc Okla & G gen g 58_.01919/J - J| 99% ..--| 99%, Oct '16)----|| O8lg 90% 
Q- J} 9312 ..-.| 92 June’lt} -_-|| g11g 92% Consol gold 5s_______- 1952}M-N| 9114 ..--| 9753 July’l5)---- . 
A-O| 92\4 Sale | 91% 923g) 395)| 89%, 9212 Keok & Des Moines Ist 5s 1923;A-0| 63 Sale | 6214 63 18; 55 65 
Q- J\*---- 91%) 91!2 Oct '16|----|| goig 9112 St Paul & K CSh L Ist 4448°41/}F - Aj 68!2 72 67 Aug 16\----|| 65 71 
----| 95% Sale 95 96 | 185 937% 9853 |] Chic St P M & O con 6s____1930 3 -Dj 118!g 119 118!g 1181g) 10 11714 118% 
J -D| 10114 Sale {101!g 10112) 151|| 997% 101% Cons 68 reduced to 344s__1930|3 -D} Q91'4 ._._| 87% Feb 16)----|| 87% 87% 
‘J - 3} 108 109 (112 Jan '12/----}|. wis A Debenture 58_._________ 30\M- S| 101 10112'101 101 1/1100 103 
|\M-N| 9214 Sale | 9214 9214 | o1 9214 Ch St P & Minn Ist g 6s__1918\M-N| 118 _---|1171g May’16)----||117lg 11814 
LE & W Va Sys ref 48__1941|M-N| 88 Sale | 8714 88 10,| 851g 90 North Wisconsin Ist 6s__.1930|3 - Jj 118 Sale |118 118 5,118 118 
Southw Div Ist gold 3348.1925|J - 3} 92's 92%) 92 923g 43)| g9%, 927% St P & S City Ist g 6s____1919|A-O| 10412 1057%'10412 Oct '16)----| 104 105% 
Cent Ohio R Ist cg 4348__1930|M- $| 100 101!g 100 Apr '13).... Superior Short L 1st 5s g-g1930|M- S| 10512 _._-|10412 Aug °16} -. --||10412 1041s 
Cl Lor& W con Ist g 5a__.1933)A- 0} 10714 -~--|106% Oct '16)----||106%, 107% || Chic T H & So-east Ist 53__.1960|J -B) 83 83%) 85 Oct °16'----|| 68 85 
Monon River Ist gu g 58__1919|F - A| 100% ~.-~|100%4 Oct *16} ----||/10034 101 Chic & West Ind gen g 6s_¢1932\Q-M| 107 -.--|107 Oct '16|----||106 10712 
Ohio River RR ist g 5s___1936/3 -D| 10614 ---.|107  July"16/ .--_||10612 107% }| Consol 50-year 438______- 1952\J - 3| 7712 78 | 77 77 753, 815s 
General gold 58_______ 1937|A-O} 104% _.--/|105% Oct '16)----||105 105% || Cin H & D 2d gold 44%s____1937|J - 3} 91 ----| 91 91 2)| 861g 91 
Pitts Clev & Tol Ist g 6g..1922;/A-@0) 107 -~--|113!2 Feb ‘12/--_-.||_ ‘ Ist & refunding 4s_______ te sat Oe EP tone season ah ine 
Pitts & West Ist g4s_____ 1917|J - 3| 9933 -.--| 993g Sept’16|_-__-/|| 993, 9912 lst guaranteed 4s________ 1959|3 - 3} 77 .---| 78 Aug‘l6|....|| 78 78 
Buffalo R & P gen g 5s_____ 1937|M- $| 110 ~...|11012 Oct '16/--_-||/10712 11012 Cin D & I Ist gug 5s____1941|M-N| 40 —. 25 Juty’lo|.-.- 
Consol 4s.___.____.___ 957|M-N| 102 ~.--|10113 Sept’16} ---||1011, 103 C Find & Ft W Ist gu 48g 1923|M-N| 20 -.. | 88 Mar'll]|--..|) ... .--. 
All & West Ist g 4s gu____1998|A-@| 9314 .---| 925s Mar’l6)--.-|| 9253 925, Cin I & W Ist gu g 4s____1953|3 - J) ---- --- i Ae casi 
Clear & Mah Ist gu g 53. _1943|3 - J| 10614 —__-!103!g Feb °16/---_||1031g 1031, Day & Mich Ist cons 444s_1931/3 - J} 90 ..- | 94% Deo ‘14)...- ae 
Roch & Pitts Ist gold 63..1921|F - A| 10514 108 |108!g 108! 1/|10753 10914 Ind Dec & W Ist g 58_____ SERED = Jl coc- ane 1 OS OT VSinsex — 
Consol Ist g 6s________ 1922|/J -D| 10 -|109 Oct '16/----_||10734 110% Ist guar gold 58_______ 1935|3 - J . |10712 Dec 02)... | oo 
Canada Sou cons gu A 58___1962)/A- | 102% 10312 103!g 10312) 5.1011, 10484 || Cleve Cin C & St L gen 48__1993|3 -D} 8053 81 | 8012 80125 5! 771g 81 
Oar Clinch & Ohio Ist 30-yr 58'38|5 -D} 91 93%! 94 Oot '16|--.-|| 92 95l2 20-yr deb 44%s__________ 1931|3 - J} 85!2 8712) 8712 Oct ‘16 --_.|| 831g 90% 
Central of Ga ist gold 58___71945|F - A| 108!s ~.--|10753 Sept’16|.- - -||10712 108 Gen 58 Series B________- 993/3 -D| 10014 10034 1007 Oct °16 -.__|| 9914 101 
Consol gold 5s__________ 1945|M-N! 10212 106 |101% 10213] I1j\1909 103 Cairo Div 1st gold 48_____ 1939|3 - J| 85l2 857) 85%, Oct °16\..-.|| 82 87 
Chatt Div pur money g 4s 1951\3 -D| 8212 8714) 8412 May'l6|--.-/| 831, 8412 Cin W & M Div Ist g 4s__1991|/J - 3} 78'4 79 | 7653 Oct '16\....|| 751g 7712 
Mac & Nor Div Ist g 58._1946|4 - J| 103%: ...~|103%s Oct '16|----||10134 103% St L Div 1st coll tr g 48___1990|M-N| 83%, Sale | 83% 8334 1|| 79 S413 
Mid Ga & Atl Div 5s_____ 1947/3 - J} 103% ~---|10014 Mar ‘15}----}|_ werrG Registered __________- 1900|M- NM] .-.. .... 82\4 Mar’l4|___-. anee 
Mobile Div Ist g 5s _____ 1946/3 - J| 103% ...-/104 Oct "16)---_||10214 104 Spr & Col Div Ist g 4s___.1940|M- S| 83 ----| 83 Sept’l6|... || 83 86! 
Cen RR & B of Ga col g 58..1937|M1-N| 95l2 97 | 9512 9512) 5) 94 97 W W Val Div Ist g4s____1940|J - 3| 83!l2 86 | 84 84 84 84% 
Cent of N J gen’! gold 5s__._1987\J - 3] 117 Sale |117 1174 5,|115% 11814 CISt L&C consol 6s____1920|M-N] 105!g 10534)105 June’l6|--.-||105 105% 
Registered -_..._____ h1987/\Q- J) 117) ----|117'8 = 11718) = 11151174 Ist gold 4s__._._.____- 1936|Q- F| 9314 ----| 92% Oct °16)-._.|| 911g 92% 
Am Dock & Imp gu 58____1921|J - J} 10312 Sale |103!2 10312 1)|16314 103% Registered _______- k1936|Q- F| *91le ----| 88lg May’15)--2-|}. _ 
Leh & HudRivgen gu g 58.1920|J - 3| ---- ---- 100 June’l3j-..../} _.. .--- Cin 8 & Cl con Ist g 58_..1923|3 - J} 102% _.-.|102 Sept’16\_.__|/102 10213 
M- $| 9033 10012 Jan ‘13)_... CCC &I gen cong 6s___1934|3 - J| 116!g _.._}116!a June’ 16)__..|/1161g 116g 
Q-F| -- - 81 | 81% Oct °16|-..-|| 79 83 ind B & W Ist pref 48s__..1940/}|A-O| 79 ..-.| 94 July O8)...-|| .. -.-- 
3-3) D95lg 96%4) 945g 945g 5|| 941g 8 O Ind & W Ist pref 58__.d1938/Q- J REESE ooce 
M-N| 107 10733 107 10733; 12:|1484 10755 Peo & East 1st. con 48__..1940|A-O} 72 731g) 72% 72% 2)| 63 77 
M-N|*___~ 10512'194!g Oct °16)--_-.||103 104l2 Income 48______.____- 1990| Apr 39 Sale | 39 39 2\|23 39 
M- S| 92 Sale | 9153 92 62|| 89 9314 |] Cleve Short L Ist gu 444s___1961|A-O| 1017 Sale |1015g = 1017, 9| 993, 101% 
M- S| 88% 9012) 91 Oct '16/----|| 901g 91 Col Midland 1st g 49______- 1947\J - 3| 1612 Sale | 13!2 1612 103) 7 1612 
F-A| 855g Sale | 8512 855g 831g 89 Trust Co certfs of deposit. _.--|-. -- 15% Sale | 13 15%4' 149]| 6 15% 
A-O| 9714 Sale | 9612  9712|1316)| 921g 98 || Colorado & Sou Ist g 48__._1929|F - A| 93% Sale | 9314 9353! 58|| 90 935 
3-D) 84 85 | 84 Oct ‘16 ate $314, 85 Refund & Ext 4%s___._- 1935|M-N| 8514 857s) 85 86 48}| 821g 871s 
3-D) 85l2e Sale | 84 8512} 9] 821g S85le Ft W & Den C Ist g 68...1921|J - ©} 1051g 10512 105! 10514)  6)|104% 106g 
J- 3) 92% ---.| 96% Feb 16/..--|| 96% Conn & Pas Rivs Ist g 48__.1943)A-O| ---- 95 |..-- ~-==|---- * 
Potts Creek Br Ist 48____1946|J - J -.--| 84% Jan "t3/.._- .-- || Cuba RR Ist 50-yr 58 g__..1952|J - 3} ---- 95 | 94 Feb ‘J6)-- 4 «6904 
R & A Div Ist con g 48__.1989|3 - J| 8712 88 | 8753 Oct '16)__--|| 8419 Del Lack & Western— . 
2d consol gold 48._____ 1989|3 - J| 821g S212 8212 82le Rilp Rls Morris & Es Ist gu 3348_.2000|J -D| 863, 8712) 86% 86%) 1)| 8 87 
brier Ry Ist gu g 48_1940|M-N| 88 ____| 8812 Sept'l6|-...|| 88tg 88l2]] N Y Lack & W Ist 6s8_...1921|3 - J) 10712 Sale |107!2 10712! —1/|1065s 10013 
Warm Springs V Ist g 58__1941|M- S| 92!2 - _/113l4 Feb “15) --. ° Construction 5s-.-..-- 923|F - Al 108%, - 103% Oot '16!....|/102% 104 
Chic & Ai: RR ref g 38_..1949|A-0| 61 62 | 60% 61 19|| 57 62 Term & Improve 48__..1923|M-N| 98% 9912) 98% Oct "16 .... 98 98% 
Ratiway 1s: lien 34s. ___. 1950\J - 3| 55 Sale| 53 55 20| 43 55 Warren Ist ref gu g3}4s..2000|F -A| 84 86 |102. Feb ‘03).... 
Chic B & Q T enver Div 48._1922|F - A| 997% 1021s} 997 Oct °16)_.._|| 99 100 || Del & Hud Ist Pa Div 7a...1917|M- $| 103 ....-|103 Oct °16 -.../|103 141g 
Tinnd. Ve Sige... 194913 - 3! 861g ..._! 847% 85%! 221 RB%4 7 Regiatered 1917|IM- S wone ---~ 10410 Boh “14 ____!'1N41s 10419 
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GND |B] Price Week's 8 Range BONDS +e Price Week's 33 Range 
N. Y. STOCK EXCHANGE § Friday pony ed or Since N. Y. STOCK EXCHANGE. § Friday Range or || Since 
Week Ending Nov. 3. S& | Noo. 3. Jan. 1 Week Ending Nov. 3. s& | Noo. 3. Last Sale || Jan. 1 
Delaware & Hudson (Cont)— a Ask| Low High "No. \\Low High Bid Ask| Low High| No.|\Low Htgh 
1st lien equip g 4}4s_.---- 1922,\J - 3} 1011g 102 |101%4 Oct *16) -.-- 1003, 102 Leh Val Coal Co Ist gu g 5s- poe J- J) 105 ----|106 Oct °16}----||104 1061, 
yt 2” ieee 1943'M-N| 9933 Sale | 9814 993g, 23| 9614 9933 WIE, 606 kbar deck BORD 2)’ ance eae 106 Oct °18).<--||...6' sce 
20-year conv 5s8_..._.--_- 1935,A- 0) 10614 106% 10614 107 25105 108 Ist int reduced to 4s____- 1933 S- J) 92 cucclecwew cone|--=-||---- once 
Alb & Susq conv 3%s_...1946,A-O} 87ig 89 8712 8712) 2| 8514 883g|| Leh & N Y Ist guar g 4s__..1945|M- S| 89 -.~--| 89% July’16/-.--|| 89% 90 
Renss & Saratoga Ist 78..1921/M-N) 111, ~~~ |1121g Oct prh+sa5 1121g 113 Registered. _............ 1045|M- $) 2... 2... Jeos- cee_|-so- cope enme 
Denv & R Gr Ist con g 48__1936|J - J| 82% Sale | 807% 8212, 135| 76 8112]| Long Isld Ist cons gold weet Q- J 10614 mgd 10614 Oct '16)---- |1047, 1063 
Consol gold 444s_____._. 1936|3 - J| 88 Sale | 8612 88 24/ 83 88 lst consol gold 4s_____.- h1931/Q- J| 9414 ----| 9414 June’16|--- | 9414 964 
Improvement gold 5s ...1928)5 -D| 89% Sale | 89 90 | 133) 78% 90 Genera! gold 4s__.......-- 938\3 -D| 897% Sale | 89% 90 3} 85 90 
Ist & refunding 58..__... 1955|F - A! 73 Sale | 7212 73 72) 551g 73le Ferry gold 44s...... -- 1922;\M- S| 97 98 | 97 97 1| 97 99% 
Rio Gr June ist gu g 58..1939,J -B| 87% 95 | 88 Oct '16|----|| 863% 88 Ne Divewedencan<sebad 1083|3 -D) ..-+ cnn: 9914 Oct '06)----||---- --2= 
Rio Gr Sou Ist gold 4s__.1940 lJ - 53) S4lg ....| 611g Apr ‘11|----||.... -.-- Unified gold 4s_........- 1949|M- S| 84 85ig| 8412 July’16|----|| 8412 86 
Guaranteed __._______ 1940\J - 3} 34lg _.-.| 35 June’l6)----| 35 35% Debenture gold 5s__.._.- 1934\3 -D| 96 97 | ¥7 Oct '16|----| 96 9713 
Rio Gr West Ist g 4s_____ 1939|J - 3} 80 Sale | 78t2 80 10) 73 80 Guar refunding gold 4s__.1949|M- S| 89 90 | 90 Oct °16/----|| 86% 90% 
Mtge & coll trust 4s A__1949 A-O|} 68 69 | 69 69 1|| 61 69 Oe Eas 1949/M- 8} ..-. .-. 95 Jan ‘1i|----||... ---- 
Utah Cent Ist gu g 48_a1917|A-O} 94 --..| 90 Apr ‘14|.---!/...- ---- N Y B& MB Ist cong 58.1935|A - 0} 1027, ____|10414 Oct °16)----||10}12 105 
Des Moines Un Ry Ist g 58.1917|M-N) ---- ---- 99 Sept’16|----| 99 99 N Y & RB Ist gold 5s___1927|M- $| 103 __-_-|10214 Sept’16}----||/10214 103 
Det & Mack—Ist lien g 48..1995|3 -D| 80 82 90 Jan ‘16\-.--|| 90 90 Nor Sh B Ist con g gu 5s- 01932/Q- J| 98% ....|100 Aug ’16)\----| 997%, 102 
RD tonne nets. Va 1995|\3 -D| 80 85 75 July’16 wont 75 85 Louisiana & Ark Ist g 5s_._._.1927|M- $|} 91 94 971g July’16|---.|| 88 971 
Det Riv Tun—Ter Tun 4481961|M-N) 9114 93 | 93 93 '| 90-2 94 Louisv & Nashv gen 68... -_- 1930/3 -D} 113 Sale |112% 113 3/1113, 113 
Dul Missabe & Nor gen 58..1941/3 - J| 10414 10514/10514 Oct °16/----||104 105% tO IR a eR 937\M-N| 110 ___-|109 Aug ’16/---- |108%3 11012 
Dul & Iron Range Ist a_...1937 A-@Q) 1012 102 1011s Sept’16|----||10112 10314 Unified gold 4s_......_.- 1940\J - 3} 95 Sale | 947% 95 16| 92% 961g 
Registered ............. 1937)/A-@| _._. .... OS S| ee egistered__.......... 940/J - 3} 93 __-_-| 931g Sept’16|----|| 93  93lg 
Dul So Shore & Atl g 5s___.1937|3 - J} 9612 ___- 198 Oct '16|----|| 921g 96 Collateral trust gold 5s__.1931|M-N| 10514 106%4/1055g Oct °16|----||1037% 10553 
Elgin Joliet & East Ist g 58_1941,M-N| 10313 106 (10444 104% 2)|103 10414 EH & Nash Ist g 6s____- 1919|J -D| 107% ....|10753 Dec °15)----||-- aoe 
Erie Ist consol gold 7s____- 1920'M- S| 108-2 109 |1085g 10853 10) 108% 11133 L Cin & Lex gold 4%s__.1931|M- N| 101% ..../ 10153 Sept’ 16) ----| 100%, 102 
N Y & Erie Ist ext g (0... M-N| 9 ----| 95% Sept’16/----|| 951g 9612 NO & M Ist gold 6s____- 1930\5 - J) 114% ....|114%4 Oct °16/----||113% 1161 
2d ext gold 58........- 919|M- S| 101% ___.|101 June’l6 ----| 101% 10214 . Fy “eee 1930|3 - J| 107 10914|109% May'l5|----|---- ---- 
3d ext gold 4}4s_______ ions M- S| 10012 1011210012 Aug °16|----) 00 100 Paducah & Mem Div 4s__1946|/F -A 9 _.-.| 881g July’16|----|| 8812 901g 
4th ext gold 5s_._.___- 1920|A-0 —* 103 {101% 101% 1/|10112 102g St Louis Div Ist gold 6s__1921|M- S| 10614108 |108 Apr °16|----||107 108%, 
5th ext gold 4s________ 1928/3 -D 94 Nov’l5|----||...- ---- Rigas 1980\M- 8} 62 6314| 62 62 3; 61 64 
N YLE& W Ist g fd 7s__1920|M- $ 10814 109° 10914 Oct °16/----||108 111 Atl Knox & Cin Div 48__.1955|M-N| 88% 901s| 89 89 1| 8512 90 
Erie Ist con g 4s prior.._..1996/3 - J| 84% 85 | 8412 84%) 87) 83 86l2 Atl Knox & Nor Ist g 58_.1946|J -D) 108 _.../10712 Oct '16|----||10712 ++ ha 
he aie: 1 3-3} 83 84 | 80 Oct °15)----//.... -.-.- Hender Bdge ist s f g 6s._.1931|M- S| 1 ----| 10614 June’ 16}----||105%, 107 
1st consol gen lien g 4s....1996 3-J| 74 Sale | 7312 74 29) 7. ae Kentucky Central gold 48_1987|/J - 3J| ---- ---- 8812 Sept’16|----|| 87% 89lg 
bape. 3 - J) .-- __--| 721g June’l6|----|| 721g 7612 Lex & East Ist 50-yr 58 gu.1965|A-O — -~---|102%g 102!2 100 1021, 
Senn cell trae audd da. t081 F-A) 8912 Sale | 8912 891g) 21)| 88% 90 L& N & M&M Ist ¢ 4358 1945 M- S| 100% ____|101 Oct '16|----|| 99% 101 
60-year conv 4s Series A__1953|A-O} 6812 Sale | 6812 69 72)| 68 72l2 L & N-South M joint 4s__1952|J - J "3014 81 | 801g 80 15|| 771g 82 
do Series B______ 1953|A-O)} 7314 737g) 7312 74 16, 70 84 Registered._......._- R= OI ese> sass 05 Feb '05|----||..-- ---- 
Gen conv 4s Series D_____ 1952/A-O)} 87 Sale | 86% 8712 312) 84 8853 N Fla & S Ist gu g 58____1937|F - A| 10514 .__-|105% Sept’16)----|/105%4 107% 
Chic & Erie Ist gold 58.__.1982)/M-N| 107 1084/1071g 107/13 1 |105% 1071 N & C Bdge gen gu g 44%48_1945'|J - 3} 99 -.-.| 9753 May’l6)---- | 
Clev & Mahon Vall.g 58..1938|5 - J) 104% ....|101 Feb °15|----||_ Pensac & Ati Ist gu g 6s_.1921|F - A| 1081g ___-|10814 May’16|----, 1081g 10853 
Long Dock consol g 6s__.1935|A- | 122% __-~|122%4 Oct °16|----| 1211, 123% S & N Ala cons gu g 58._.1936'F - A| 107%, 10812'107% Sept’16'---- 10514 108% 
Coal & RR Ist cur gu 68__1922/M-N| 10133 104 102 Mar’16|----||102 102 Gen cons gu 50-year 58_1963'A-@| 10114 103 (10214 Oct '16 ---- 100 103% 
Dock & Imp Ist ext 5s_..1943/J - 3} 1 ----/106 Aug '16|\----||10253 106 L & Jeff Bdge Co gu g 48__.1945. M- S| 79 841s! 8llg Apr '16|---.|| 801g 821g 
N Y & Green L gu g 58__.1946/M-N| .. ~ ..- a Aug ‘12 et a ea ae Manila RR—Sou lines 4s__.1936 M-N| ---- 79 |..-. ----|---. ||enne ---- 
N Y Susq & W Ist ref 53_.1937|3 - 3] “97” “O7ig 97 1|| 961g 99 || Mex Internat Ist cons g 4s__1977|M- $| ---- e---| 77 Mar'l0|----||-.-. ---- 
2d gold 4348___.._____ CO ee a 1004 CS eg eae ee Stamped guaranteed --___ 1977|M- $| ---- e---; 79 Nov'l0)----)\---- ---- 
General gold 5s__._._- 940\F -A| 757% 7612 76 7612| 2) 8 Midland Term—Ist s f g 58.1925'J -D) ...- --- 1 Oct °09)---- as Sse 
T Ist gold 58____. 1943, M-N| 10512 ____|105l2g Sept’16|----/|/10512 10512 || Minn & St L Ist gold 7s__..1927|3 -D| lll!2 --_-|113 Oct °16/----| 113 115 
Mid of N J Ist ext 58____- 1940|A-O} 10412 104 Sept’i6 ee me Pacific Ext Ist gold 6s__..1921/A-O)} 10212 103%g|/1033g Oct '16|----||10212 103% 
ilk & Eas Ist gu g 58._.1942|3 -D Sli Sale 81lg 81lg 3| 8112 90 1st consol gold 5s__.-___- 1934;M-N| 92 Sale | 91 92 
Ev & Ind Ist con gu g 6s___.1926|3 - J} ---- 40 |106 May’l2 ----| ieee’ ces ail lst & refunding, gold 48__.1949|M- S| 64%, Sale | 64 66 115) 52% 66 
Evansv & T H Ist cons 6s_ 1921/3 - 3} 983, 9934' 977% Oct M écoall OO. 368 Ref & ext 50-yr 58 Ser A__1962;Q- F| 62 64 | 64l2 6412 5| 50 66 
Ist general gold 5s_______ 942;/\A-O ----| 63 May’l6)...- Des M & Ft D Ist gu 48__1935|J - J) ---- --- 60 Feb "15 pet | seco 
Mt Vernon Ist gold 6s_ “77 1923/A-O0 pe aL ANS 108 WNov’lli..../|.... «-.- Iowa Central Ist gold Sa_. 1988 3-D} 9012 9112) 89 90 11) 86 Q0lg 
Sull Co Branch ist g 5s__.1930,A-O} ---- -.-- 7, Dae Refunding gold 4s____- 951\M- S| 63% 64 | 63 63%! 91) 5llg 63% 
Florida E Coast Ist 4348...1959|3 -D| 94% 95 | 9413 9412} 16) O1lg 95 M StP&SSM con g 4s int gu_1938|J - J} 93% 94 | 9353 93%; 58) 911g 987% 
Fort St U D Co Ist g 44%s__1941,\3 - J) 82 ----| 92 Aug‘l0 mts Nina ale Ist Chic Term s f 4s____- 1941;M-N| 85 —---| 9714 June’l2|----||.... ---- 
Ft W & Rio Gr Ist g 4s____- 1928\J - 3, 70 —...| 7O0lg 701g 7)| 6114 701g MSS4&A Ist g 4s int gu_1926|J - J} 98%3 99 | 98 Oct '16/----|| 97 991g 
Great Northern— | Mississippi Central Ist 58__.1949|J - 3} 93 Sale | 93 93 2'| 90 931g 
CB & Q coll trust 4s_____ 1921\J - 3| 985g Sale | 9814 9853 409) 975, 99 Mo Kan & Tex Ist gold 48_.1990'3 -D| 77% 78 774 7733, 261) 701g 787% 
NE ie 1921|\Q- J} 977% 9833) 98 98 1\\ 971g 98% O6 ond @............. 990\F - A| 50 e| 49 50 | 121| 40 501, 
lst & ref sous Series A..-1961 J3- J) 995, 100%) 99%, Oct '16'----; 98% 100% Ist ext gold 5s_.._______ 1944,M-N| 41 46 | 443, Oct '16|----|| 37% 52lg 
Le MA. i oy . oe ws 96 June’l6|....|/.... . lst & refunding 4s______.2004|M- $| 63 6312) 63 63 32) 51 63 
8t Paul M & Man 4s____- 1983 J-J3 97 971g, 9714 Oct '16'---- | 96 97 3g Gen sinking fund 434s__.1936|J - J) 42 45 45 Oct '16|----| 36 48 
Ist consol gold 6s______ 1933/5 - 3} 121g -__-| 1237s Oct '16)|----|'1201, 1237 St Louis Div Ist ref g 48_.2001\A&0 40 45 | 3712 Oct '16\----|| 37 46 
a 1933|\J - 3} ---- -.--|119%4 Aug 16)----||119%, 12112 Dall & Waco Ist gu g 5e- -1940|M-N| 68  ...| 99% Dee °13|----||.... --.. 
Reduced to gold 4348.1933|J - J} 10312 --__|}10312 Oct "16/----|101%3 103% Kan City & Pac Ist g 48-_1990.F-A| 65l2..-.| 72 July’l6|----|| 60 72 
tates: 1933/3 - J 5 aia ~~ | 10213 May’ 16|-.--|/10212 10212 Mo K & E Ist gu g 5s___.1942/A-O} 85 88 | 84l2g Oct '16\----|| 74 89% 
Mont. ext Ist gold io. -1987 4 -D) 961g 96%) 961g Oct ot hoea | 953g 9714 M K & Okla Ist guar 5s..1942;M-N| 60 -_-_-| 64 64 1| 50 70 
stp edie 2-3 Saco oo~nt Oe Mar isi... 961g 9612 MK &T of T Ist gu g 58_1942|M- $| 73 78 721g 721g| -2)| 48 73 
Pacific ext guar 4s £_ ~-ipaold - 3 ees ae Re ee Sher Sh & So Ist gu g 58__1942)J -D| 51 ----| 5014 Oct °16)----| 50 501g 
E Minn Nor Div Ist g 48.1948)4-©} 941g ..__| 9214 Aug °16}---- 1 921, 93 Texas & Okla Ist gu g 5s__1943|M- $| 51 5734, 57% Sept’16|----|| 49 63 
Minn Union Ist g 6s__-_- 1922|J - J} 109 109%, 10983 June’16) -- --|| '1091g 109% |] Missouri Pacific (reorg Cu) 
Mont C Ist gu g 6s______ 1937|\J - 3} 124 ____|1205g Sept’16|-.--| |12053 1233 lst & refunding 5s wh iss 1923/.. --| 97% 99 96 98 35) 94 98 
Registered _________ Sets © Bl secs coca 113614 May'06|-.--||..._ --.- General 4s when issued ------ -. --| 6712 Sale | 66% 67%) 791) 6312 681g 
ry guar gold 5s____. 1937|J - 3} 1104 ~--- | 109% Aug ‘16}---- (10914 110% || Missouri Pac Ist cons g 6s__.1920|M-N)| 102% Sale |102%, 103 20/100 103 
Registered ______. St Fa cane woasibian } Trust gold 5s stamped ___a@1917 M- $S} 10312 --~-/10112 Oct '16|----|| 8914 10112 
will &s 8 1st gold 5s__1938|45 -D) 110 '109%4 Aug °16/---- > foo, 1107s istered........... SIT OB aca. bo ew 82 Oct °15|----| 4 
Green Bay & W deb ctfs “A"..._| Feb 70 75 Jan '16/-.--|| 74 75 lst collateral gold 5s_____ 1920,\F - A; 100 Sale | 995g 100 12)| 831g 100 
Debenture ctfs “B”_________- Feb| 14 1414) 14lg 141s} 10| 11 14% OS Reta OS0\F - Al 900le cewclecwe “aces fu<odlldace tone 
Guif & SI Ist ref & 1 g 58__01952|J - 3} 87 ----| 87 Oct 16 so-31| 841g 881g 40-year gold loan 4s______ 1945\|M- S|) 57 —----| 5714 Oct °16)----|| 391g 57% 
Hocking Val Ist cons g 4448_1999|J - J} 9214 95 | 92 92 3| 904 96 Ist & ret conv 5s.______- 1959|M- S| 58 Sale | 58 58 10| 40 58 
Registered -........____ 1999/J - 3} ..-- .--- O1Re dam “Mleuuallases o> << 3d 7s extended at 4%___.1938|M-N;| 81 82 May’l6}---.|| 82 85 
Col & H V Ist ext g 48___1948/A-@ oe 88lq, 875g Sept'16)-.-- | 87 88 Boonv St L & S Ist 5s gu_1951/F - A| --.. ----|100 Feb °13)----|/---- ---- 
Col & Tol Ist ext 4s_____ 1955|F -A ----| 87 Aug °l6)..../| 86 87 Cent Br Ry Ist gu g 4s___1919,F- A! .... ---- 67 Aug’l6|----|| 50 67 
Houston Belt & Term Ist 53.1937'J - J ----| 94!2 Feb "15 -- Rh ae Cent Br U P Ist g 4s_____ 1948/3 -D  ...- ---- 771g Dec °13)----j|..-. --.- 
Ilinois Central Ist gold 4s__1951\3 - J) 95% ----| 9753 Sept’16! |----|| 961g 9753 Leroy & C V A L Ist g 58__1926\J - 3) ---- ---- {110 Mar '05)----||..-- ---- 
Registered __...._._____ 71951/9 - J} .... 97 | 92 Aug ‘15|-.--/|.... . Pac R of Mo Ist ext g48__1938,F-A! 90 92%) 9212 93 89 93 
BSG BONO BIGB. onc ccceeee 1951\43 - J, 8514 861g) 8514 Sept’16|---- 85% 2d extended gold 5s___.1938|J - 3| 101 ~~ _|10012 July’16|----|100 100% 
PR le Geo 9951/3 - J 83 ....| 83 Nov'l5|--.- St LIr M & Sgencong 5s.1931/A-O} 101% 10312110212 10212} 2) 9934 1031, 
— lst gold 3348... 1951 A-O} 8412 _.__| 8412 Sept’l6)----|| “B4le “86 Gen con stamp gu g 5s__1931/A-O} ---- --- 02 Ww 34)... usllseua sane 
ith sriniie csanih ee 1951;A-O} 8313 ..../---- dasmiseee i~ a Unified & ref gold 48__.1929'J - 3} 81 8412, 837 837g 2| 741g 85 
Ist gold ‘Se stering a atts TORTR* TN cone pase ee eee Registered. ___..___- 1929|J - J 80% Oct °19]-~.ciica weee 
NOE odes dc tccn 951/M- 8} ..-. -- ene” Settee & Riv & G Div ist ¢ 40. -1933|M-N “78a "78%| 7812 78lz 68 79 
Coll ey aaa 3 1952;|A-QO} 9¥0lg Sale 90144; 40) 83 Q1le Verdi V I & W Ist g 5s__ -1926|M - ouwel Ot. Geetie-<> 
Registered -.......... NE hs pee = 9514 Sep "12/-.-./|. .--- || Mob & Ohio new gold 6s__._1927|J 113% 7 113% 114 3 111% 115 _ 
Ist refunding 4s_________ 1955|M-N| 91% Sale | 913 92 28'| 87%, 921g lst extension gold 6s___ 1927 Q- 5 ante 10912 109 Feb '16\----|102 109 
rchased lines 3}<¢s_____ 1952|J - 3} 815g 87%) Slle 811g} 15!| 80% 83 General gold 4s__._.____- 1938|M- $| 77 ~.--| 77 Oct °16|----|| 75 77g 
LN O & Texas gold 48__.1953};M-N| 85 87 867 87 1l|| 84% 8714 Montgomery Div Ist g 5s_ Froud F-A/} 101 ---.-|101 Oct °16)---- | 9914 102 
Registered ........... 1953|M-N| 821g _...| 84 May’l4/----|/___. .._. St Louis Div 5s___...___. 75 -@i O81 5...) OD Bees Hecas eee 
Cairo, Bridge gold 4s_____ 1950\J -B) 90 ....| 90 Oct '16)----|| 90 9213 Bt L& Cairo guar 40.27 1931 3-J| 88 —--_-| 88g 8812) 10| 881g 88% 
Litchfield Div Ist g 3s____1951|4 - J) *721g-.-.| 74 Feb °14|----||.._. .-- Nashv Chatt & St L Ist 58. 1928;A-O} 107 108 |107 107 9 |103%, 1071 
Louisv Div & Term g 34s ree J-J5| 813g Sale | 79 818g; 12)| 7814 81% Jasper Branch Ist g 6s____1923|3 - J| 107% ....|110% Mar’l6 ---| 11014 110% 
pO eee ee ‘Sy peepee Fe | ee ee McM M W & Al Ist 68__.1917|3 - J) 100ig ...-|100% July'16)-.--| 100%, 10113 
Middle Div reg 5s_______ ioai F-A! 10012 ..-.|/102 June’l6 ae 10114 102 T & P Branch Ist 6s____. 917\J - 3} 100%g --_-|113 July’04/----/|.-. none 
Omaha Div Ist gold 3s__.1951|F -A| 661g 7212! 70 Aug ’l6 ----|| 70 71 Nat Rys of Mex pr lien 4448_1957|J - J) 30 ----| 3014 Aug ’16/----|| 30 30% 
St Louis Div & Term g 38_1951|J - J| ---- O06 Gen “A .cknilancs «0-8 Guaranteed general 4s__._._1977|A-@| ---- ---- Aug °16|-..-|| 35 35 
SNe BIOs cw accecomen 1951/3 - J} 801g ....| 8l!g Jan '16/----|| 811g 811g |} Nat of Mex prior lien 44s8_. 1080 "Ey | eae as 967% Feb °13|----||- = 
Registered .._..__.. 1951|J - 3} 79 ...| 80 June’l6/...-|| 80 80 1st consol 48__......___. TORTI A =@) cece cunt 30 Oct '16/----|| 30 30 
Springf Div Ist g 3348__.1951|/5 - J) 79 8053! 79 Sept'l6|-.--|| 78% 79 || NO Mob & Chic Ist ref 58__1960|3 - J} 50 --.-| 40 May’l5/----||---- -.-- 
— lines Ist g 4s__..1951|F - A} 91 ----| 91 Oct '16/---.|| 89 91 New Orleans Term Ist 48__.1953|J - 3; 73% 74 74 74 10) 7 
gtecnbiawen 1951)F - Al 2 .. O2igieee Cel leeeei|-... .-.. |] N' Y Cent RR conv deb 6s__1935|M-N| 114 Sale {113% 1143, 638) 110% 117% 
Belles & Car Ist 6s______ 1923/3 -D “ee 10812 11713 May’10|....j/.... ...- Consol 48 Series A__.._.. 8|\F-A; 8614 Sale | 86 8614; 76) 811s 73 
Carb & Shaw Ist gold 4s__1932|M- S ----| 941g J’ly '12}..--||_.-- Ref & imp 434s “*A”_____ 13;A-©0} 953g Sale | 95 95%3| 126) 91% 95% 
Chic St L & N O gold 58__ 1951/3 -D 10712 --~-|1075g Oot °16)----||106% 109 N Y Central & H R g 3}48._1997|J - 3; 84 Sale | 83! 84 35)| 811g 84% 
2 SF la A 1951/3 -D) -... ..-.|114 Feb ‘11)-.--|/...- ..-- _------.-.--1997/J - 3} 8212 8312) 83 Oct '16)--.-.|| 80% 83 
Gold 3}48......-.-... 10st DEE kines Senet ee GT Wilikancticsic wane Debenture gold 4s____..- 1934|M-N/| 9212 Sale | 92%, 9234; 32|| 89% QBlg 
Registered ......._- ie SEE aon wows ee hs Se a. istered. ........... 1934|M-N/| -... -..-| 90 June’l6/....|| 90 90 
Joint lst ref 5s Series A. 1963 J -D} 1021g 10212|101% 102 100 103! Lake Shore coll g 3}4s_..1998|F -A| 77% 787s| 78 787%| 17|| 74 79% 
Memph Div Ist g 48__.1951|J -D) 88% 897%) 867% Dec '15|--..||.... ....]|]| | Registered_........_.. F-A| 7612 79 | 7612 Oct '16)..-.|| 7314 78 
Registered ......... 1951/3 -D) .... -.-- Bh PC. AL | ae Mich Cent coll gold #368. 638 F-A| 771g 784) 7 7833 2}|| 75 80% 
St Louis Sou Ist gu g 48_.1931|M- S$} -... 9519] 98 July’08)....||/.... .---]|] | Registered...........- 8\F-A| 75 ..--| 78 Oct °16)-...|| 74 78 
Ind Ill & Iowa Ist g 48__... 1950/3 - J Ig ____| Ollg Apr °16)-- 90 921, Battle Cr & Stur Ist gu 3s. 1989 Jj-D + nheatbnne senune ee ea ae 
Int & Great eo lst g 6s_...1919|M-N/ 100 Sale | 99 100 13'|} 95 100 Beech Creek Ist gu g 48._1936|J - J auaat ae ess“ * ----|| 941g O6lg 
James Frank & Clear Ist 4s_1959|3 -D ---.| 921g 921g} 2|| 891g Y2Ig|} §$Registered............ 936|\J - J 96% Baie Bs 95% 
Kansas City Sou Ist gold 3s.1950/|A-O} 70 Sale | 697 704) 55 71 2d guar gold 58........ 1936|J - 3| 10253 .._- May't ----||104 104 
PR Re, ka S 1950)|A-O} .... ... 63 D ivcsalintas oe LdcetnaacsiOGee © Fl esoo enaaleded * wankieuaciatas Gabe 
Ref & impt 5s......-. Apr 1950 J - 3} 901g 90%) 901, 903, 8 94 Beeeh Cr Ext Ist g 3}48..01951;A-O} .-.. ---- anne ebbeleiad-Haded- ence 
Kansas City Term Ist 48._._.1960|3 - J| 8814 Sale | 88 881g) 72)| 8 891g Cart & Ad Ist gu g 48. .__. 1981\J -B) 88 ....| 88 gune’'16|___.|| 88 88 
Lake Erie & West Ist g 58..1937|3 - J 100 | 9912 991 9614 101% Gouv & Oswe Ist gu g 56..1942|3 -D| 10412. _-j. aes: AGRI ine 
2d ‘<a Coes 1941/3 - 3) 83 8312} 82% Oot °16/..-.|| 75 Ig Moh & Mal Ist gu g 48_..1991|/M- $| 93 94%) 94 Mar’l6)..- 
North Ohio Ist guar g 58..1945|A- 0} _- 921g} 98 Mar'l4/..--||____ ___- N J Junc R guar ..-1986|)F -A; 87 ...| 89% Feb 16)... 
Leh Vall N Y let GU g 4340.- 1940 J - 3| 1007, Sale |1005g 100% 1001g 103 N Y & Harlem g 3}4s....2000/M-N| 81 ....| 85 June’l 
ES <9 eth ga 940|\J - 3 con 1011g/100 Oot °16)...- 102 N Y & Northern Ist g 58.1923,A- ©) 10612 -._.|10614 Sept’16/_._. 
Le yant Bai caae 6 a. 9008 2003|M-N cacat On 91 891g 9214 N Y & Pu Ist cons gu g 4s 1993|/A -O A Sale 92 
cons 4348. .... 2003|\M-N 100% 1007g/ 10053 Oct °16) ....|| 9914 101% Pine Creek reg guar 68... Jj-D ----|1138 May’l5)...- 
Leh V Ry let gu g 5a..1941/A- ©} 11212 ..../113 Oct '16/-...||110 113 R W & O con Ist ext 58_.A1922|A-O 108% 10414/ 1035, Oct °16 
ik Genin ans 1941/A-@' 111% ..--/1111¢ June’l6! _. __||1111g Lill: RW&OTR ist gua te..1913'M_N 102 ..._1104 June’10 
@ No price Friday: latest bid and asked this week. a Due Jan. }Due Feb. 4d Due April. «Due May. g Due June. 4 Due July. & Due Aug. @ Due Oct. 


9 Due Nov. Option sale. 





1672 


New York Bond Record—Continued—Page 3 





{[Vou. 103. 





























































































































BONDS 3 - Price Week's 3 Range BONDS : : Price Week's 3 Range 
NM. ¥. STOCK EXCHANGE § Friday Range or Since N. Y. STOCK EXCHANGE 35 Friday Range or Since 
Week Ending Nov. 3 —* | Nov. 3 Last Sale Jan. 1 Week Ending Nov. 3. —=™% | Nov. 3. Last Sale Jan. 1 
WN Y Cent & H R RR (Con.)— Ask| Low High| No.\|\Low High | Baa Ask| Low High Low Htgb 
Rutland ist con g 4198 _..1941|J - J} 8312 ----| 81% Dec °15)----||___. ---- Peoria & Pekin Un Ist g os. 288% Q-F)| 100 ~.--|102 Nov'ld|.---||--_. ---- 
Og & L Cham ist gu 48 g1948|J - J| 6812 70 | 684 68% 684 70 2d gold 4}4s-...-...-.- 1|M-N| 87 ...-| 87 Mar'l6 ~---| 87 = 87 
Rut-Canada Ist gu g 48.1949|J) - J} 67 ----| 92 June’09)--- own |) Pere Marquotte—Hial é----10956 J-J| 221g _-..| 14 Apr '16}-..-|| 14 14 
8t Lawr & Adir Ist g 58...1996/J - 3} 96 99 | 9712 9712) 1)| 971g 972 Refunding guar 4s._....- 1955|3 - Jj ---- 35 | 30 30%) 10/14 30% 
_y * f  Saeae 1996/A-@| .... 111 |11913 Mar’12|----}|_.__ ---- Chic & West Mich 5s_.--- 1921|\J -D) 8914 ----| 8912 Oct '16)----|| 83 8812 
Utica & Bik Riv gu g 48.__.1922|J - 3} 97% ....| 97l2 July'16)----|| 97ig 9712 Flint & P M gold 6s__-.1920|A - @} 10512 ----|10512 10512) 5/101 10512 
Lake Shore gold 31g8__..- 1997|3 -D| 8553 8 851g 851g} | 831g 1st consol gold 5s_-..-- 1939|M-N| 78 ----| 78 78 2| 74 78 
Registered _.....__... 1997|3 -D| 84 -—~.-.| 835 July’16) ----| 83 83% Pt Huron Div Ist g 5s_.1939|A-O| 46 Sale | 45 46 4\40 46 
Debenture gold 48_....1928|M- S| 957s Sale | 955s 96 32|| 94% 96 || Philippine Ry Ist 30-yrsf 4s 1937|J - J) --. - 49 | 5u Apr '16)----|| 50 51 
25-year gold 4s_....... 1931|M-N| 9553 Sale | 951g = 955g 33) 93% 955s || Pitts Sh & L E Ist g 5s_.--- 1940|A - ©} 106% ~...|1061g Aug '16)----|/1061g 1061, 
Registered ......... 1931|M-N/| -.-- ---- 95 95 36|/| 94 95 lst consol gold 58....-.-- SONS = Bl ncine anne Od 3 RS Se pe 
Ka A&G R list guc 58__.1938|J - 3| ---. ----|--- Pe A, | Qaerpie a Reading Co gen gold 4s__--- 1997\3 - J| 95% Sale | 9512 957% 168 | 9314 961g 
Mahon C’! RR Ist 5s____- 1934|J - 3| 106 ....|1041g Dec °15|----j|/.__. --- Reseed .....-...a« 1997|3 - J| 9553 95%) 95 Oct '16)----'| 92% 95 
Pitts & L Erie 2d g 5s__.a1928|A-O} 103 --.-|103 July'l6|----||102 104 Jersey Central coll g 48...1951|/A-O + 9614} 957% 96 6| 941g 971g 
Pitts McK & Y Ist gu 6s..1932|J - J| 11512 _-.-|1301g Jan '09/----)|.... --.- Atlantic City guar 4s g_..1951|J - J tine  besol*esc acne cone 
guaranteed 6s_.____ 1934|J - S| 1131g ....|123i4 Mar’12|/----//.... ...- o po Or ie is g $a... 1067 j-J 301g Sale | 80 804; 5) 59 82 
McKees & B V Ist g 68.1918|J - 3) ---- ---- woe. heepleterllacee ge <« t an (reorg Co)— 
Michigan Central a 1931|M- S| 10612 --__|106% Aug °16|----||10614 106% Prior Lien ser A 4s__....- 1950/3. J3| 725sSale | 7012 725g 1861 | 671g 7253 
Registered ~~" 1931/Q-M] 106 .-..|105 July’16)----|/1 10. Prior lien ser B 5s....--.- 1950|J - 3} 9014 Sale | 89 907g 1076 | 837 90% 
1940/3 - J} 90%  ..| 98 Apt °12)----//_... 2... Cum adjust ser A 6s__._- 1955|J - 3| 89 Sale | 89 8912, 419) 74 8912 
Registered 104015.- 3) cone .-.«| 87 VOB °14)~<<e/)_ 2. o2-- Income series A 68._..--- 1 July| 64 Sale| 59 65 |1590| 39 65 
JL&S Ist gold 344s__.1951|M- S| ---- -| 90 June’08|-.-.||____ _.__ |] St Louis & San Fran gen 6s-1931|J - J} 111!2 ----j111 lilly) 7/109 11% 
Ist gold 3}48_--.-.-..- 1952\|M-N| 821g 86 | 8212 Sept’l6|----|| 821g 85 General gold 5s....-.- 1931|J - J| 102% 103 |102% 103 | 10 100% 103% 
20-year debenture 4s__.1929/A-O} 89 8912) 8812 89 5)| 861g 9012 St L & 8S F RR cons g 4s__1996/J - J| ---- ---- 78 May’'l6)----|| 681g 78 
N ¥ Chie & 8¢ 1 iat 6 40...1837 A-O©]} 94% 95 | 94% 94%) 12) 91 9512 General 15-20-yr 5s....1927|M-N| 80 ----| 80 82 | 216) 45% 82 
RE aiteicauccdad 937|A-0| 91 -...| 90% Aug ‘°16|----|| 90% 933% Trust Co etfs of deposit....|-- --| 81% Sale | 79 82 | 161| 46 82 
Debenture 48_...-.... 1931 M-N| 79 78 Oct °16)----|| 771g 84% do Stamped__|-. --| 79 Sale | 77 9 20) 43%, 79 
West Shore Ist 4s guar__.2361|J - J) 9212 Sale | 92 921;| 39) 8714 93 Southw Div Ist g 5s....1947|A - 921g _...| 9212 Sept’16)----| 89 93 
Registered ..._......- 2361\3 - J| 89% Sale | 89% 90 | 40) 867% 90 Refunding gold 4s---.- 1951|J - 3) ---- ---- 83% Oct '16)----| 674 83% 
N Y C Lines eq tr 58-_1916-22|M- N| 100% ____|100% Oct °16)----||100ig 102 MONON, ccna ane T9515 < 3) asco an~- 80% Mar’ll|-.--||.._. --- 
Equip trust 444s__1917-1925|J - J| 99%4 ..--| 99% July’16|----|| 993, 1005s Trust Co ctfs of deposit._|-- --| 85 ----| 85's 851g tH 851g 
N Y Connect Ist gu 4148 A..1953|F - A} 9914 Sale | 991g 9914; 41/| 9712 1001, do tamped__|-- --| 79 80 | 7414 Sept’16). --- 751g 
N YN H & Hartford— K C Ft 8S & M cons g 6s._1928|\M-N/| 11012 Sale |110 11012 § 100% 1107 
Non-conv deben 48.....- 1947|M- 8| 80 82 | 7953 Sept’l6|----|| 795g 811% KCFtS&M Ry ref g 4s.1936/A-@| 77% Sale | 77 44 78 
Non-conv deben 3448....1947|M- 8) 72 ----| 72 72 5| 71 73 KC&MR&B Ist gu 58-1929/A-@0} 90 -..-| 90 June’l6)-- -- oo 90 
Non-conv deben 3%s....1954;A-O| 69% 72 | 70 70 3| 691g 72 |}StLSw ist ¢ 40 bond ctfs..1989|M-N| 7912 8C | 7953 797%) 22) 757, SOlg 
Non-conv deben 4s8_..... 1955\J - 3| 7753 7873| 77% Oct °16\----|| 771g 81le 2d g 4s income bond ctfs-_ 71999 3 -J| 6414 68%) 64 Oct '16/----'| 62 70 
Non-conv deben 4s. 1956\M-N| 7753 787s! 7714 Oct '16)----|| 7714 82 Consol gold 4s_.....---- 1932\3 -D| 7lig 72 | 697% 72 77| 60tg 72 
Conv debenture 344s._...1956|3 - J| 69 697%) 7712 Oot "16|----|| 68% 7712 lst terml & unif 5s_....-- 1952\53 - J; 70 7012) 70 72 50; 60 72 
Conv debenture 6s__..__. 1948/3 - J) 112% _.._|112% 112% 110 116 Gray’s Pt Ter Ist gu g 5s..1947|/J -D| 1 ----| eS ee eee 
Cons Ry non-conv 48____- See ol. TOE oauat fa >) eee o0ssinngwit pax SA & A Pass Ist gu g 48....1943\|3 - J| 684 6812) 68% 6834 278 
Non-conv deben 48_...1954/J - J| ---- Ollg Jan °12|----.||___- SF &N P Ist sk fdg 5s__--_- 1919/3 - J| ---- ~-.- 01% Ovet '16'----'|101lg 101% 
Non-conv deben 48....1955,5 - J| ---- ---- 7913 Apr '16|----|| 7914 7912|| Seaboard Air Line g 48... .- 1950|\A-O rt 83%4| 8053 Oct °16)---- || 74 S84lg 
Non-conv deben 48._..1955,A-O| ---- ----|---- ------ akg, Sie at, sii'ake Gold 4s stamped_..._..- 1950|A-O Sale | 82 8214! 12) 78 83% 
Non-conv deben 48._..1956.3- J| ---- 80 |..-. -..... feepetal adds wiki sackets Adjustment 5s......_.-. 01949|F-A 80tg Sale | 67% 691g) 222| 64 70 
Harlem R-Pt Ches Ist 4s- 1954, - N| 9012 93 | Oils Sept'16) ---|| 911g 93 Refunding 48........-.- 959|A-@0;} 6734 69%! 6812 70 3 | 651g 72 
B & N Y Air Line Ist 48__1955,F - A| 891g ---- 991g *une’l2)----|/_ _. .- Atl Birm 30-yr Ist g 48..e€1933. M- 8, 86!2 Sale | 86% 861g) 25' 82 8712 
Cent New Eng Ist gu 4s__1961|J - J} ---- 821g Oct '16\----|| 791g 83 Car Cent Ist con g 4s__-.- 9/3 - J) 88g 8814! 88 June’ls soar] 88 88 
Hartford St Ry Ist 4s_.._1930|M- $| ---- ----|-. _.----- S66 O an dm Cowie Fla Cent & Pen Ist g 58_..1918/J - J} 100lg ...-| 99% Sep °15)----||_... ---- 
Housatonic R cons g 58...1937|M-N| 107 ---- 1051 May'15|----|/-- > 222 lst land gr ext g 5s_...- 1930\3 - J} 101% ..-./101 Dec "lS “4 cag alge DPS 
Naugatuck RR Ist 4s____1954|M-N| 9114 --..| 87 J'ly °14)----|/.... ...- Consol gold 58......-- 1943/3 - J| 102% _.__/|102% Oct '16)----||1023g 103% 
N Y Prov & Boston 48.__.1942)/A-O} 901g ...-| 88 am, _ ae iin tna Ga & Ala Ry Ist con 58_.01945|J - J} 103% ~---~|102!s Oot °16|----||102!g 103% 
NYW’ches&B Ist serl 4348 '46|J - J} 75l2 76 | 75l2 12} 72 82 Ga Car & No Ist qa 6 S0..1999 J - 3} 102% ____/102!2 Oct °16)----/||101% 103 
N H & Derby cons cy 58__1918|M-N| 1004 ....|107 Aug 700 opm a inti sts ails nie Seab & Roan a. da Pe: 1926\J - 3} 102 ....| 99% Aug ‘15)---- cone 
Boston Terminal Ist 4s__.1939|A-O| ---- ---- A ng Sees «| PARSE | RRERUE Southern Pacific C 
New England cons 5a...-1945}5 ee es Ree Sue ER | ease Gold 4s (Cent Pac col!) --21949 9\J -D) 88 Sale | 87iz 8812) 93) B3ig 89 
os ge ae a aeraedey 5\J - 3} 92 —---| 991g Mar’12)..-.||__... ..]] | Registered -.......-- 949|\J -D) 86 88 | 90 Feb ‘14|----||____ ---- 
Providence Secur deb 4s_ “1057 M-N/| ---- 70 | 6914 Sept’16\----|| 6914 70 20-year conv 48_.....-.-.- niea9 M- 8} 88% Sale | 884 881g 181 | 8614 8953 
Prov & Springfield Ist 58.1922\J - J| ---- --..| 99% Dec '14/..--||/_... 2... 20-year conv 58_.......- 1934/3 -D| 1@51g Sale |105'g 10512! 148 /1021g 107% 
Providence Term Ist 4s._.1956|M- S| ---- --..| 8353 Feb °14)----|/_... .... Cent Pac Ist ref gu g 48.._1949|F - A| 90% Sale | 90 47)| 8753 91 
W & Con East Ist 4348...1943|3 - J) 86 ----|---- ----|----!|_.-. -- Registered ........-.- 1949|F-A| ---- - 8712 Sept'16|----|| 86%, 89 
N Y O& W ref Ist g 4s____g1992|M- S|} 8l!2 83 | 8llg 8llz 7773 84 Mort guar gold 348__k1929|J -D| 89% 9112) 9112 Oct '16)-- 841, 91l2 
Registered $5,000 only__g1992|M- S| -- - ---~| 921g Jume’l2|----|/____ .... Through St L Ist gu 48_1954|A-O 85lg' 8512 Oct *16/-- | 84 86% 
General 49. ............. 1955|\3 -D) 77 7 79 Apr '16\..--|| 76 79 GH&SAM &P Ist 58._1931|M-N 102% 10412 10113 Oct *16|----||102 102 
Norfolk Sou Ist & ref A és...1081 F-A| 83l2 85 | 78 Aug’l6|-.--|| 78 80 OO eo 1931|\J - 3| 9913100 100 Oct '16) -- 100 
Norf & Sou Ist gold 58___._- 1|M-N| 9934101 | 997g 1001s; 10)| 97 100! Gila V G & N Ist t gu g 5e- “1924\|M-N| ---- 1021g 10014 Jan “16|----||1001g 10014 
Norf & West gen gold <r M-A| 120 ____/120 120 1||118% 120 Hous E & WT 1 st g 5e..-1933 M-N/| ---- 101 102 May'l6/.---||101 102% 
Improvement & ext g 68..1934\F - A| 120% 122 |1211g July’16)----!/12012 122 Ist OT  techagaSoneaeT) M-N os 10212100 Oct '16)----||100 10313 
New River Ist gold 6s._..1932|/A-O| 122 Sale |122 122 lia19 122 H & T C Ist g 5s int ga7771937 J-43J eeanthee 106 4\106 10613 
N & W Ry Ist cons g 48__.1996,A-@} 95 Sale | 94% 95 18} Q1ig 95% gold 4s int guar._.1921;/A-O "96 ----| 96 Oct °16|----|| 9414 96 
Registered -......._.. 1996|A-@0} ---- 94%) 9314 Dec "15 --e-| Regi h aco & N W div Ist g 6s °30|M-N ----|1091g Now'l5}----||.... ---- 
Div’! Ist lien & gen g 48_1944|J - 3} 91% 92 | 91's 911g) 21) 911s A&N W Ist gu g 5s_...- 1/3 - 3| 102% --.-|103 Now'lS|----||_-_. ---- 
10-25-year conv 48____. 1932|J -D| 140 -...|144 144 1||11312 1461 Louisiana West Ist 68__..1921|J - J} 105\s 109 June’l4|----||__.. ---- 
10-20-year conv 48_____ 1932|M- S| 140  -._./137!2 Oct '16|----||114 143 Morgan's La & T lst 78_.1918;|A-O 103% 103%| 104% July’16|---- |1041g 104% 
10-25-year conv 444s__.1938|M- $| 140 --..|144 Oot °16/----/\11512 144 lst gold 6s......-...-- J - 3} -. 20 oonn)] Jan °16)----||105 105 
Pocah C & C joint 48_..1941|J -D| 90 ----| 89%, Oct 16)---- 1 No of Cal guar g 58..-..-.-. 1938/A-@0| 106% --.-|105 Oct °15 ----||- ne ee 
CC&T Ist guar gold 58__1922|3 - J} 10212 _...|103 Sept'l6)----||103 10312 Ore & Cal ist guar g 58...1927|J - J| 10112 102%4'10253 Oct '16)----| 100% 10253 
Scio V & N E Ist gu g 48__1989|M-N| 93 Sale | 93 93 1) Ollg 94 So Pac of Cal—Gu g 58__-1937|M- N| 10753 _. _ _|107!2 Sept’16|----||1071g 1072 
Nor Pacific prior lien g 48__.1997|Q- J| 93% Sale | 93'4 93%) 114)| giig 9414 So Pac Coast Ist gu 4s g-.1937|\J - J} 95 96% 96 Oct "16|-.--|| 94g 97 
<i cesen 1997|\Q- J| ---- ----| 9214 Oot °16)----|| 901g 9312 San Fran Terml Ist 48...1950|A-O} 85% 86% 85% 30)| 8212 86 
General lien gold 3s____. a2047\Q- F| 67 Sale | 6612 67 39|| 651g 67 Tex & N O con gold 58._.1943|J - 3} 93 9612) 96 Apr ‘l4/----/|.. ---- 
ese SRS a2047|Q- F| 667% ____| 6553 June’l6|----)| 631g 65% So Pac RR Ist ref 48___--1955|3 - J| 9212Sale | 9153  9212' 146) 891g 92!2 
St Paul-Duluth Div g 48_.1996|J -B| 911g -_..| 91!2 Sept’16|----|| 913, 9112 || Southern—lIst cons g 58....1994|/J - J} 102 1021g'101% = 102 66/100 10313 
8t P & N P gen gold 6s__.1923)F - A| 110 111 |110%4 110% 10953 113 || Registered _......-. - 1994|J - 3| ---- 102!g/100% Aug ’16}-.--'/10014 100% 
Registered certificates. .1923|\Q- A| ---- ----|1L09l2 Oct “15)----||.... . Develop & gen 48 Ser A_..1956|A-O} 7714 Sale | 765 7712 576 | 69 775s 
St Paul & Duluth Ist 6s..1931 F-F| 107 ....|107 Oct °16|----||107 107 Mob & Ohio coll tr g 4s...1938|M- S| 77 78 | 78 | ‘|.75 78 
Wie adesihke deca dans 17|A-0O ne ~--~-| 100% Sept’16 -.-- 1005s 101! Mem Div ist g 4s-58__-1996|J - J| 10C% 10112 101% Oct °16 ----||100 104 
Ist consol gold 4s______ 1968 3-D ----| 9112 Sept’l16)|-.--|| 90 911g St Louis div Ist g 4s____- 1951|J - 3| 827% 847%) 84 84 | 80 84% 
Wash Cent Ist gold 48____1948|\Q-M $6 8812] 90lg Feb °16/----|| 90 9012 Ala Cen Ist g 6s......... 1918\J - 3| 10253 104 |102% Sept’16|..--||1021g 103% 
Nor Pac Term Co Ist g 6s__.1933|3 - J| 111 11213 11112 Sept'16)---~||111 11112 Ala Gt Sou Ist cons A 5s_.1943|J -D) 99% --.-. 99 981g 995g 
Oregon-Wash Ist & ref 48__.1961|J - J} 86 Sale | 86 86 7\| 8344 88 Atl & Char A L Ist A 4s 1944|J - J| ---- 9412 Oct '16|----!|| 941, 96 
Pacific Coast Co Ist g 5s__..1946|3 -D} 100 Sale {100 100 6}| 93 101 lst 30-yr 5s ser B__..1944|J- J3| 102%, Sale |102% 103 12'|100%4 103% 
Paducah & Ills Ist © f 4193__1955|J - J} 98 9953) 98% Oct °16/----|| 98 987% aus Danv Ist g 4s..-.-- 1948|J - 3| 81% 8312] 8312 Oct "16)----|| 811g 85ls 
Pennsylvania RR lst g 48.1923 M-N| 9912 --._| 9914 993 a oo} Sie eee eA 1948|J - 3| ---- 82 | 8112 Mar‘'l6| ---|| 791g 8llz 
Consol gold 5s_.__....___ 19|M- S| 10214 ____|103 Oct °16|--~--||10219 103% Aud Yad 1st g guar 48__.1949|A-O| 75 ----| 75% Deo ‘14|-..- 
Consol gold 48__________ 1948 M-N| 9873 99 | 987% Oct °16)----|| 9814 9912 ET Va & Ga Div g 58___.1930|)J - J| 105 ----/105 105 1 |10312 105 — 
Consol gold 4s_.._...__- 1948 M-N| 993g 9953) 99%3 99%) 47/| 98 10014 Con Ist gold 5s_.....-- 1956|M- WN] 10714 Sale |10714 10714 7'|10514 10714 
Conse 4i<e.........__.. 960|\F - A| 105% Sale |10553 105%; 62:/10412 10633 E Ten reor lien g 58...__. 1938|M- S| 100 101!z/101!2 = 101!2 o0ts ss 
General 434s when issued - 1968 3-D| 103 Sale |102% 103 87||100% 103 Ga Midland Ist 3s_...._- 1946/A-O| 5712 6) | 68 Oct '16|---- 
Alleg Val gen guar g 48___1942|M- 8} 971g -...| 97% Oot °16)----|| 9614 97% Ga Pac Ry Ist g 6s____--- 1922|3 - J| 1067s 10714|106%3 106%; 1 106% 107% 
D R RR&B’ge Ist gu 4s g-1936/F - A| 95 ----| 9412 Sept’16|----|| 9413 96 Knox & Ohio Ist g 68____1925|J - J} 108 110 [109% Aug ‘16/.---||108 110! 
Phila Balt & W Ist g 48__1943|M-N| 99121 9812 Sept’16|----|| Q8ig 9853 Mob & Bir prior lien g 58_1945|J - 3} 10312 -...|/106 Sept’16|----||1051g 106 
Sodus Bay & Sou Ist g 58.2924|J - J| ---- ---- 108° Jah OR lereetln cs eae Mortgage gold 4s______ 1945|J - 3| 72 _---| 71% May'l6|..-.|| 71% 71% 
Sunbury & Lewis Ist g 4s_1936|J - J} 93  w...|---- ----|----||_.-. ---- Rich & Dan deb 5s stmpd_1927|A - O| 10353 10414/1035g Sept’s6|----||1031g 104% 
U NJRR & Can gen 48__1944/M- S| 9973 ____| 9912 9912)  2/| 991g 100 Rich & Meck ist gu 48__.1948|M-N| ---- 73 Sep ‘12/-.--| 
Pennsylvania Co— So Car & Ga Ist g 5s____- 1919|M-N| 101 10112/101 101 1 |1001g 102 
Guar Ist gold 4}4s_______ 1921|J - 3| 1013, 10134/1013g 10133) 4//1001g 10212 Virginia nid ser D 4-0e....193) M- S| 1021g .___| 10212 June’16|-.--||102 102!2 
| ear 1921|J - S| 1003g 10153}100 Aug ‘16/----||100 1lOllg Gores Ie G6... <<ccancs 1926|M- S| 103lg ...-|1031g Aug '16|.---||102 103% 
Guar 3 44s coll trust reg A_1937|M- S| 86l2g _.--| 862 Jan °16/----/| 861g 8612 ot nlite tai a 1931\M- S| 10412 __..|104 Mar'13|---- 
Guar 3 }s coll trust ser B_1941/F -A| 85% 88 | 85 Sept’l6)-.--|| 85 854 General 5s_.........-- 1936|M-N| 10714 Sale |10714 = 1074 102% 10714 
Trust Co ctfs gu g 3448__.1916|M-N| ---- ...-|100!g Jan "16| --/| 99%, 100g Va & So’w'n Ist gu 58__2003|3 - J| 10312 -...|105 May’l6)-- --||1021g 105 
Guar 3s trust ctfs C__..1942|J -D| 84% _.._| 861g July 16|-.--|| 861g 861g lst cons 50-year 5s_._.1958|A-O| 8612 91 | 90 Sept'l6 ----| 891g 90% 
Guar 3 }s trust ctfs D__..1944|J -D| 86 8 oes Oct '16)----|| 85 8653 W O & W Ist cy gu 4s____1924|F -A| 92% 92%] 91 Sept’16|----|| 91 94! 
Guar 15-25-year gold 43._1931/|A-O} 96 9612 96 1|| 941g 96 || Spokane Internat Ist g 58_..1955|J - J} 92 -~-.| 91% Oct ‘16 o- 91% 93 
40-year guar 4s ctfs Ser E.1952)M-N{ 96 —..- o2 Aug °16/----|| 92 Ter A of St L Ist g 444s____- 1939|A- ©} 10014 102 |1001g Oct °16|----| 2 1001 
Cin Leb & Nor gu 48 g-.-1942/M-N| 91 --..| 91 Oot °16).--|| 904 91 ist con gold 58--_-- 1894-1944|F - A] 10414 105 105 Aug '16)----| 10313 107% 
Cl & Mar Ist gu g 444s___1935|M-N| 9912100 | 99 Aug ‘16|----|| 99 Gen refund sf g 48__.___- 1953|3 -J| 8512 86 | 86 Oct '16|-.--\| 8453 88 
Cl & P gen gu 434s ser A__1942|53 - J} 100 _._~|1037 Oot *16) ----||103% 10512 St L M Bridge Ter gu g 58_1930/A - 0} 10014 10012/1001g Oct °16| -- - -| 892 1014 
cy ES 942|A-@Q} 104. ....|104 Deo °16/----/|/_... .--- Tex & Pac Ist gold 5s__..-- 2000|3 -D| 98 9812! 9712 98 | 37/95 98!2 
Int reduced to #ife_ lowe A-O} 88 —...]| 91% Feb °12|/-.--|/_... ...- 2d gold ine 5s._.....--. Mar| 55  ..-_-| 4412 52 25)| 35 52 
Series C 344s8___....._- uss 8|M-N| 885g .._.| 90ig Oct *12/)..--)].... |. Div B L Ist g 58______ 1931/3 - J| ---- 894) 88 Oct 16 oot 88 90 
Series D 33¢8_.______-- F-A| 88  -..-.| 89l2 Sept’l6|..--|| 891g 891g W Min W & N W Ist gu 581930/F - A| ---- 95 [10612 Nov‘'04)]--.-)|.-.. , 
o> ~ gug 3s 8.1940 J- 3) 881g ____| 881g Oct °16|----|| 881g 90 || Tol & OC Ist g 5s__...._.- 5\J - 3| 10334105 (104 Oct °16|--.-||103 105% 
Raweaweans aa O\S - 3} S88lg ____| 90%g J’ly °12|-.--)/___. ...- Mestern Div Ist g 5s_....1935|A-@| ---- 100% 10113 May’ 16 Sa 101 10213 
orn n € I ex Ist gug aigaioel J- 3} 100 101 | 9933 Aug '16/----|| 951g 99% General gold 5s....-...-. 1935|3 -D| -.-- 94 May'l6|_...|| 938 94 
Ohio Connect Ist gu 48__.1943}|M- S| 941g ....| 93 May’l4)-.--//_... ...- Kan & M Ist gu g 48__._- 990\|A-O} 824 a3. 82 Oct '16|)----|| 82 84% 
Pitts Y & Ash Ist cons 5s_1927|M- N| 1047 ....|199 Mav’l0)..-. 2d 20-year 5s_........ 1927|J - 3| 9712 Sale | 9712 9712 97 99 
Tol W V &O gu 4s A..-1981 J - S| 100% ..../10014 1001 2/|10014 10014 |] Tol P & W "st gold 4s__.._. 1917|J - J| 531g. 55 | 531g Oct °16)--.-|| 50 61 
ee a 4146... caches 3\3 - 3} 1004 "~~ |100%4 Oct '16|----||10014 10014 |] Tol St L & W pr lien g 3}48.1925|J - J} 84 85 | 81lg Oct °16|-...|| 781g 83 
Lt Nasik ssi op stab 42\|M- S| 9312 ....| 94 Apr °16|----|| 93lg 94 50-year gold 4a.-.-------10980 A-O| 60 Sale | 5912 60 62 
PCOS St Li Sige A. 1040)A- 9 101% ____|1017% Oct °16)----}|101 10253 Coll tr 4s g Ser A____._-- Q17|\F-A 60 | 185g Mar’16) ....|| 185g 1853 
eeepc 2\A-O 101% 10312|10153 Oct '16)----||1011, 10253 |] Tor Ham & Buff Ist g 4s- “Aipse J-D| 83 83%] 83 Aor ‘16).-.. 86 
Series c Suar OS >t ipa M- WM] 1013, ____| 97% July’15}----]/_.__ _-- Ulster & Del * con g 58_..1928|3 -D| ---- 10014) 100% Sept’16)_---|| 991g 1011, 
Series D 4s guar____.__ M-WN _.--| 9514 Oct '16|-.--|| 94% 951g Ist refund g 4s_......_.- 1952|A-@| ..-- -.-- 74 ward)... || . 
Series E 344s guar gold_1949|F -A| 96 _-___| 9514 Oct °16)-.--|| 92 9514 ]|| Union Pacific. lst g 48..-.... 1947\J - J3| 98%3 Sale | 981g 9812) 53, 9553 9812 
Series F guar 4s gold... 3J-D) 96 _...| 95. Jan °14/..../|__..----|] | Registered _.......... 7\3-3| 96 97 | 96 "16\....|| 95  Q7lg 
Series G 4s aouee RES 957|M-M| 96 ____| 9553 Oct '16/--../| 9553 957% 20-year conv 4s........- 1927\J - 3| 947% Sale | 9453 94% 22, 921g 96 
Series I cons gu 4348_..1963|F - A| 101% 103 |101 Aug‘l6|....|/101 1621, lst & ref 4s__.......... g2008|M- 8| 9112 Sale | 91% 9153} 80|| 891g 91% 
CstL&P tet cons g 58__1932'A- ©} 10713 ..../10712 Sept'16! ...-/|1071g 1071g11 Ore RR & Nav con g 4s..1946'5 -D 9253 Sale | 925, 92%! 2)| Ollg 
mao latest bid and asked. @Due Jan. 6 Due Feb. e¢DueMay. g Due June. A Due July. & Due Aug. ~ @ Due Oct. 2? Due Nov. 
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BONDS #3 Price Week's 33 pees fi BONDS 53 Price Week's $|| Rance 
N. Y. STOCK EXCHANGE § Friday Range or Stnce N. Y. STOCK EXCHANGE § Friday Range or Stnce 
Week Ending Nov. 3 a& Noo. 3. Last Sale Jan. 1 Week Ending Nov. 3. —=&% | Noo. 3. Last Sale Jan. 1 
Union Pacific (Con) — Bid Ask| Low High| No.\\Low High Bta Ask| Low High| No.|\\Low Higa 
Ore Short Line Ist g 6s.._.1922|/F - A| 10753 _._.|108 Sept’'16)-~---||10712 109 Trenton G & El Ist g 58___.1949|M- S| 101129 ____/| 1011g June’14/---- a 
ist consol g 58_..._._- 1946|J - 3} 167 Sale |107 1071g 4 106 1077 || Union Elec Lt & P Ist g 58_.1932|M- S|} ~~__ 1015g/100% July’16/-~--/|/100%, 101% 
Guar refund 4g. __._._. 1929\3 -D| 9353 Sale | 93%, 937g| 53'| 91 94 Refunding & extension 5s._1933|M-N| .--.. ..-- 89 Mar'l5j----. ‘+ * 
Utah & Nor gold 58_...1926|J - J) 101 -.--|102 Méar’lo|--~--||102 102 United Fuel Gas Ist sf 68. 1936;)3 - J; 98 997g|100 Oct '16}----||100 100 
lst extended 4s___._. 1933\J - 3} 92% 100 90 Apr ’16).---|| 90 953, |] Utah Power & Lt Ist 58_.._.1944/F -A| 96 Sale | 95% 96 48)| 9312 96% 

Vandalia cons g 4s Ser A-» saa F-A!| Q91lg _..| 91% Oct '16|----|| 90% 91 Utica Elec Lt & P ist g 58..1950/3 - J| 100!g _.._|/102% Mar’15)----|/.--. .... 
Consol 4s Series B._.____ 957|M-N| Q1lg 92 91 June’l6/--.--!|| 91 9llg |] Utica Gas & Elec ref 5s____- 1957|J - 3} 100%, __- OB AG@e ‘1UBlcs--liis. cee 

Vera Crus & P Ist gu 4s- “ibee a 0) one ae 421g Aug °15|--.-|P Bee Westchester Ltg gold 5s___.1950/J -D| 10512 1064 10513 10512} 10!|10414 10553 

Virginian 1st 5s Series A__._.1962|M-N| 9912 Sale | 991g 991g 60) 9714 995g Miscellaneous : 

Wabash Ist gold 5s___.____ 1939|M-N)| 10512 106 |105%4 10514} 21:|103 10512]} Adams Ex coll tr g 4s_____. 1948|M- S| 84 85 84 84 1|} 82 8514 
Be OD i 1939/F -A| 9934 10014) 99% 100 24/98 100 Alaska Gold M deb 63 A_._.1925|M- S| 85 88 85 85 15)| 85 117 
Debenture Series B___..- 1939|\J3 - 3} 80 —_.-.|105 Oot '16)----||105 105 Conv deb 6s series B___-_- 1926|/M- S| 85 86 85 87 15|} 85 105 
Ist lien equip s fd g 5s___.1921|M- S oot .---|100 May'l6}.---|| 961g 100 || Armour & Co Ist real est 4448'39/3 -D| 94 Sale | 93% 94 89), 93 95 
Ist lien 50-yr g term 48__.1954/3 - J ae’? SS Oe! ee eee Booth Fisheries deb s f 6 _.1926|A-O}| 9233 927% | 923g Oct '16/----|| 90 921 
Det & Ch Ext Ist g 58__..1941|J - 3 103% ----|105 July’16)..--||102 105 Braden Cop M coll trsf 6s_1931/F -A} 9712 99 98 99 33/| 971g 991g 
Des Moin Div Ist g 48....1939|3 - J| 80 --..| 80 Aug ‘12/.---|/.... ---- Bush Terminal Ist 48___... 1952\|A-O| 88 —.--| 871g Oct '16|----|| 8612 89 
Om Div Istz 34%s______- 1941/|A-O| 73 76 | 74 74 1) 72 74 ae. Sara 1955/5 - J| 9153 93 | 915g Oct '16/----|| 86% 92% 
Tol & Ch Div Ist g 48___.1941|M- S| 84 86 | 86 June’l6)..--|| 82 87 Bldgs 5s guar tax ex_____ 1960|A-O| 89 Sale | 89 89 2|| 86 91 

Wab Pitts Term ist g 4s___.1954|/J -D lig 314; 112 Oct °16/----! &% 414 }| Chic UnStat’n Ist gu 4%s A 1963/3 - J| 10012 Sale |100%g 10053! 28|/ 993, 100% 
Cent and Old Col Tr Co certs_.|.. .- lig  2igi Ile lig 5 lg 334}] Chile Copper 10-yr conv 78_1923|M-N]| 126% Sale |12612 12812] 145//12012 1351, 
Columbia Tr Co certfs__.___- ee a llg 3 2 Oct °16)-.-- 19 31l2}]] Computing Tab-Rec s f 63._1941|J - 3| 87 Sale | 8612 8712} 26)| 81 87lz 
Col Tr ctfs for Cent Tr ctfg____|_. -- 1lg 212) 11g Oct °16/---- 1g 3% || Granby ConsMS&Pcon6sA'28|M-N/| 106 107 {107 107 2'|/1015g 10914 
YY | OF rer eae. 1954|53 -D} -.-- ly lg Aug 16) -..-- ly 1g SN 1928|M-N/ 106 107 |107 107 6||103 109 

Trust Co certfs........._.. bk Yael eoaateas \ ly July’16) ---- Ig % || Great Falis Pow Ist s f 5s__1940|/M-N| 10013 101 {10012 Oct '16/----|| 9914 1011 

Wash Term! Ist gu 344s_...1945|F -A| 84% -.-- 845g Oct °16|----|| 831g 84%, |] Int Mercan Marine 4 }4s__..1922|A-0 110 ___.}111 Oct °16)----!| 95 111 
Ist 40-yr guar 4g_____... 1945|F -A| 94 9519) Olle Aug ‘15)----|}.... . ~~ Certificates of deposit_.....-_].. -. 10812 10912|1093, 109%, 5)| 951g 111 

West Maryland Ist g 4s_...1952|A-@| 7512 Sale | 742 75%| 199)| 71 75% New Ist & coll tr s f 6s..1941)/A-O sta" Sale | 971g 975g| 421|| 9614 991g 

West N Y , ie Ist g 58__..1937|3 - J| 10512 1055g/1051g Oct °16)----||103% 1051s Int Navigation Istsf 5s_...1929|F -A ----|110 Oct '16)----|| 91% 110 
Tf a ae 1943,A-O| 841g 85%) 847g Oct °16|----|| 811g 847% |] Montana Power Ist 5s A.__1°43/J - J 150g Sale | 987%, 991g 10;}| B5ig 991g 
Income oo i se caieeatttls mdibien eas p1943| Nov es a ee 37 Morris & Co Ist sf 43%4s___.1939|J - 3} 92% ____| 921g Sept’16/----|) 9214 93 

Wheeling & L E ist g 53....1926|A-0, 100 _.../100 Sept'l6 ----| 98 102 Mtge Bond (N Y) 4s ser 2_.1966/A-@/} ---- ---- SS Agr ‘4j..--]].. 26 ses- 
Wheel Div ist gold 58....1928|J - 3} 9812 --.-| 9912 Oct ‘16|----|| 96 9912 10-20-yr 5s series 3___.- WOGSIS - Bl cccs send 94 June’l6)-.--|| 94 Q4lg 
Exten & Impt gold 58_...1930|/F -A| 99 9912 99 99 6|| 97 99 N Y Dock 50-yr Ist g 48__.1951|/F - A| 7212 Sale | 7212 7212 1|| 71 75l2 
RR Ist consol 4g___._._. 1949|M- S| 78 7812) 78% 7812} 54/68 80 Niagara Falis Power Ist 58_1932|5 - J| 10212 10412)10212 + 10212 3)|10034 10212 
20-year equip s f 5s__.._. 1922/3 - J) 92 — ___| 80 Sept’l6j----|| 80 #80 Se > Se ee a@1932|A - O| 10714 108%3/10512g Oct '16/---~|/10512 10512 

Winston-Salem S B Ist 4s___1960|J - 3} 87 -_-_-_| 88 Oct °16)----|| 841g 88 Niag Lock & O Pow Ist 5s_.1954|M-N| 9214 .._.| 92 Sept’l6|----|| 92 9253 

Wis Cent 50-yr Ist gen 4s__.1949|J - 3) 88% Sale | 8712 8814] 53/| 84 881g]}]| Ontario Power N F Ist 5s_.1943|F-A| 93 9319] 93 9312 3|| 92 Q95leg 
Sup & Dul div & term Ist 43'36|M-N| ---- 88 88 89 11|| 85 905g |] Ontario Transmission 5s_._..1945|M-N)| ---- 95 86 Sept’l6|----|| 86 9012 

Street Railway Pub Serv Corp N J gen 5s_.1959/A-@0| 93 Sale | 93 93 25 | 893, 93%, 
bee y-' Rapid Tran g 58_.1945|A-@/} 101 Sale |100% 101 20}|1003g 103%, |] Tennessee Cop Ist conv 6s_.1925|M-N| 95!2 96%) 96 96 2}; 88 125 
1st refund conv gold 48...2002\5 - 3} 75 77%) 7512 76 9) 741g 81 Wash Water Power Ist 5s_.1939|J - 3) ~.-- 10012|10319 Jam °14/----|)...  --.. 
6-year secured notes 5s__.1918\J - J} 100% Sale |100%, 100%| 27||100 101ig||Manufacturing & Industrial 
Bk City Ist con 5s_- 1916-1941 J-J35| 102 102!2|/102 Oct °16)----||10012¢ 10214 |] Am Ag Chem ist c 5s___-_- 1928\|A-@} 103!g Sale |103 10312} 13)/1017% 103% 
BE QCo&S con gu g 58._1941|M-N| 9412 9512) 931g Sept’16|----|| 931g 94ig Conv deben 58_________- 1924\F - A| 1005g Sale |1001g 10053} 156)! 96%, 101 
Bklyn Q Co&S ist 58____1941|J - J} ---- ...|101 May’l3/.. |j/.... --.-- | Am Cot Oil debenture 5s..._1931|M-N| 97 9733] 97 Oct "16)----|| 951g 97% 
Bklyn Un El Ist g 4-53__.1950/F - A| 10112 Sale |100% 10112} 48/100 102 Am Hide & L ist sf g6s____1919|M- S| 1035g 10334| 10353 103%) 4 [203% 1041g 
Stamped guar 4-5s_____ 950.F - A| 10012 1014/1014 Oct *16'----) 100ig 102g || Amer Ice Secur deb g 6s_-..1925|A-O, 87% 88 | 88 
Kings County E Ist g 4s_1949|/F - A} 83!2 _.__| 84 84 |* 2)| 821g 8612 |) Am Smelt Securities s f 68__1926|F - A| 112%g Sale |110%3 113% 1200 | 10614 118 
Stamped guar 4s____._ 1949|F -A| 831g 8412) 841g Oct °16|----|| 821g 861g }] Am Thread Ist coll tr4s___.1919|3 - J| 99 991g) 99 991g 6 | 977% +p 
Nassau Elec; guar gold 48_1951\3 - J} 74 744) 74 = 4| 17\| 73 7714|| Am Tobacco 40-year g 6s.._.1944)A- ©} 119% 120 |119% 119% 5/118 120 
Chicago Rys Ist 5s......_- 1927\F - A| 96% 97 17|| 95% 98% NBR a eee 1951|F-A| 85 Sale| 85 8914; _1|| 82g 89% 
* Conn Ry &@L List os 44431951/J - J} 10114 ____j10112 101s 2|| 9912 102 Am Writ Paper ists f 5s_._.1919|J - 3| 90 Sale | 894 901g} 253) 651g 901g 
Stamped guar 44s_____- 1951/3 - J} 101g ____|1011g Sept’16|-~---||/1011g 10113 |] Baldw Loco Works Ist 5s__.1940|M-N| 10313 105 |105 Oct "16 sada] 10412 105 

Det United fe cons g 4448..1932|3 - J); 84 Sale | 84 8414) 33 st 855g |] Beth Steel Ist ext s f 5s__._.1926|J - J| 104 Sale |103\4 104 46 |10212 1041, 

Ft Smith Lt & Tr Ist g 53...1936/M- S| -.... | 84 Jan ‘14|---- ist & ref 5s guar A_____. 1942|M-N]| 1021g 10214|10134 10233) 37|| 997% 1031g 

Havana Elec consol g 58....1952/F - A| -.-. 95 | 94% Sept’16|-.--|| 87 9414 || Cent Leather 20-year g 5s._1925|A-O| 103 Sale |102% 10313] 88 100% 103%, 

Hud & Manhat 5s Ser A__..1957|F -A| 71 Sale | 69% 7114) 89)| 681g 754 Consol Tobacco g 4s__..__- 1951/F -A| 8llg ____| 8414 Oct °16/----|| 82% 8414 
Adjust income 5g8.._____. 1957|-. ..| 26% Sale | 26% 2612) 30)! 251g 31% jj Corn Prod Refs fg 5s._._- 1931|M-N| 9814 99 | 98% Oct °16/----|| 98%, 1001g 
N Y &Jersey Ist 5s..___. 1932;F - Aj 100% ____|100!2g July’16) -.--~||10012 102 Ist 25-year s f 5s__.____ 1934|M-N| 98% Sale | 97% 983, 4'| 957g 991g 

Interboro-Metrop coll 444s.1956|A-O| 73 Sale | 72% 7314] 176|| 721g 761g || Cuban-Am Sugar coll tr 6s__1918|A-O} 102%, 103 |102%4 10233) 16)/10112 103 

Interboro Rap Tran ist 5s_.1966'3 - J| 987s Sale | 98% 987%g| 383|| 971g 991g |] Distil Sec Cor conv Ist g 5s_1927/A-@| 734 74 | 73% 73%, 8 

Manhat Ry (N Y) cons g 4s- oe A-O} 92 9212) 9112 Oct "16)----|| 881g 93 E I du Pont Powder 4 i%s___1936|3 -D| ---- 102 /|101 101 24'101 1071, 
Stamped tax-exempt__-__- 990,A-O} 93. 931g} 93g 931g 1\| 89 9314 jj General Baking Ist 25-yr 63_1936|3 -D| ---- 95 | 85 Miar16)----|| 85 85 

Metropolitan Street Ry— Gen Electrie deb g 344s__..1942|F - A} 8153 8212) 815 815g 4\78 831, 
Bwav & 7th Av Istc g5s.1943|J -D| 99 100 | 99% 997g 5|| 931g 1001, Debenture 5s........... 1952|M- 8| 10712 ____|10614 Oct °16/----|/103lg 1061, 
Col & 9th Av Ist gu g58_.1993|M- S| 98 9912] 98 98 1\| 98 1003, |] Ill Steel deb 44%4s__________ 1940|A-O| 9353 Sale | 93% 9334) 121|| 891g 94 
Lex Av & P F Ist gu g 5s._1993|M- 8} 100 10014)100 100 5|| 99 101 Indiana Steel Ist 5s_..._._-_ 1952\|M-N| 1043s Sale |104!4 10412) 35 101% 105 

Met W S El (Chic) ato et? Gl gend wooe 30 Mar’l4/----|/.... .--- Ingersoll-Rand Ist 5s_._.-_- 1935/5 - Jj ---- _...|100 Oct °13)/..-.-. 

Milw Elec Ry & Lt cons g 5s 1926,F - A! 1021g ____| 102%, Oct *1¢|----||101 10213 j| Int Agricul Corp Ist 20-yr 5s 1932|\M-N| _80%s Sale 8 811g) 301 747g “Bile 
Refunding & exten 4443..1931|3 - J} 931g 0412) 92% Feb '15)----||.... .--- Int Paper Co Ist con g 6s-__1918|F - A| 102 Sale |102 102 10 |1011g 102% 

Minnea» St Ist cons g 5s__.1919|3 - J} 100% _.__|101 Aug ‘16)..-.-||100% 101 Consol conv sf g 5s______ 1935/3 - Ji 99 Sale| 99 9914; 49) 81 991g 

Montreal Tram ist & ref 58_1941|J - 3} 94 95 | 95 95 1}|} 92 95 {ij Lackaw Steel Ist g 5s_____- 1983 A-O}| 10014 Sale |100 10014} 79)| 971g 100% 

New Orl Ry & Lt gen 4%s_.1935'J - J| ---- 8512) 83% Aug ‘16/.--.-|| 80 86 lst cons 5s Series A____- 50|M- S| 97% Sale | 97 977g} 447|| 90 

N Y Municip Ry Istsf5sA1966\3- J} 99 -...| 99 Sept'16)----|| 99 99 || Liggett & Myers Tobac oat 4|A-@| 127 Sale |126% 127 4//12312 13 

N Y Rys Ist R E & ref 48__.1942\3 - J| 75lg 757s| 745 76 32|| 731g 79 RB gia Sains Ty a Rate oe 1951|F - A| 102 Sale {102 102 59)|1001, 130 
30-year adj inc 5s_____. ai942;A-O| 52 Sale | 52 531g} 110)| 511g 63% — cc se 1944/A-©]} 12612 Sale |i26!2 12612 3)|122% 1271, 

N Y State Rys Ist cons 4448.1962|M-N| 8612 867s| 8612 87 ee ge lO en ere: 1951/F- A} 101% 102 |101% 102 . 4/|1001, 102% 

4 ‘ Portland Ry ist & ref 5s__.__1930,.M-N| 86 92 | 887s Oct °16/----|| 887g 9412 seauieian PetrolLtdcon 6s A1921|A-0| 113 116 |113 Oct °16)----|'1065g 128 

Portid Ry Lt & P Ist ref 58.1942)}F -A| .... 78 785g July’16)-...-|| 78ig 80 lst lien & ref 6s series C_._1921/A-©0} 112 116 |1167% Oct °16)..--|/|105 1251, 
Portland Gen Elec Ist 58.1935| - J| ..  ----|400 sd#ay'lS) ---|}. .. Nat Enam & Stpg Ist 5s_..1929/3 -D} 100 10112102 Oct °16/----/| 9612 102 

8t Jos Ry, L, H & P Ist g 58_1937|M-N| 95% ....| 96 May’l6/..../| 95 96 Nat Starch 20-yr deb 5s_...1930/J- J} 85 92 8512 Aug "16/..--/| 8512 881g 

St Paul City Cab cons g 58__1937|/4 - J} 10012 __._|102!g 102! 1)|1021g 1021g |] National Tube Ist 5s______ 1952|/M-N/| 102 Sale {101% 102 71|| 997% 10212 

Third Ave Ist ref 4s_______ 1 5-J| 81% Sale | 81 817g) 34/| 81 8353/] N Y Air Brake Ist conv 63__1928|M-N| 105! 1057'104%3 10514] 48/|101 1051, 

ine Se... ........-. al A-O}| 76 Sale| 7 76%) 58|| 76 84% |] Railway Steel Spring— 

Third Ave Ry Ist g 53_____. 1937|J - 3} 10712 108 |108'g Sept’16|-.--|/106 108ig Latrobe Plant Ist s f 58..1921/3 - J) 101 101%/101 101 3} 99% 101 

Tri-City Ry & Lt Ist sf 5s__1923;A-O] 100% 100% 10014 =:10012 2|| 9834 100% nterocean P Ist sf 53.._1931|A-@} 9714 98t2' 9712 971g 6|| 941g 98 

e ee < of ee eeeeumnin °° : oy | pees 95'g July’14)----|/.... .-.. ~ . I & S 10-30-yr 53 8 f.1940' A-O} 1001s Sale 100 1001g} 60)| 95%, 1001g 
sae titi ap dik talks angeel 1948|....| 69 80 69 Jan °16|---.|| 68 69 Standard Milling Ist 5s__..1930|M-N| 98% Sale | 98% 98 1|| 957% 100 

Union Elev { (Chic) 1st g ia 771940 ON kl STR 84 Oct ‘08|----.||__.. ..-.. ]] The Texas Co conv deb 68__1931/3 - J| 10553 Sale 10512 105%) 18//104 106 

United Rys Inv 5s Pitts iss_1926;M-N| -... 75%| 7212 72\2 2\| 67 74 Union Bag & Paper Ist 5s__1930)J - 3| 932 9412 94 94 2}| 8O0lg 94 

United Rys St L ist g4s._..1934\J - 3} 61 62 | 62 62 8!| 591g 62 ON 5 haelaoesten Sa. flab 1930/3 - 3} 93 941g 941g 9419} 1/| 82g 941g 
St Louis Transit gu 5s__..1924;A-@} 5llg 65 | 55 Apr ‘16/-...|| 65 59% |] US Realty & I[convdebg 5s 1924|J - 3} 71 Sale | 70 71 21|/| 68 73 

United RRs San Frs f 4s__.1927;|A-O} 35l2Sale | 34!2 35l2| 159|| 30 46% |] US Red & Refg Ist g 6s_-._1931|J - 3} 15 161g 15 Oct °16/_.--|| 101g 16 

Va Ry & Pow Ist & ref 58._1934|\J - 3| 91 9234) 92% Oct ‘16)----|| 87 92%,]] US Rubber 10-yr col tr6s__1918/J -D| 102% Sale |1025g 102 55||1017% 1031 

Gas and Electric Light U S Smelt Ref & M conv 6s_1926|/F - A/ 11012 Sale |1095g 11012) 26/109 115i, 

Atlanta G LCo Ist g 5s_____ 1947\3 -D| 10414 ....|103 Sept’15| ----//..-- .. |] US Stee! Corp— | coup_...¢1963|M-N| 10612 Sale | 10633 10634; 268/|1033, 106%, 

Bklyn Un Gas ist cons g 56_1915|M-N| 1065g ____|1065g Oct '16)----||105 107 8 f 10-60-yr 5s/reg _____ @1963|M-N/| 106 Sale |106 1067, 10353 1067, 

Buffalo City Gas Ist g 5s__.1947/|A-@} 19 - _..| 54 Jume’l3/----|/.... --.- | Va-Car Chem Ist ‘yale _.1923|3 -D| 98% Sale | 98% 9873} 49)]| 963% 

Columbus Gas Ist gold 5s._1932|/J - 3} .... ....| 97 Feb °15}----|/.... ...- Conv deb 6s___.______- 21924/A-O| 1017s Sale |10112 1017 5/100 1031, 

Consol Gas conv deb 6s. __.1920 Q- F)} 125% 12612/126!2 127 14120 127 West Electric Ist 5s Dec___1922/J - J| 103 Sale {103 10314 8)|1011g 103%, 

Detroit City Gas gold 53.__1923/3 - J) 101% 1011g|101!2 10112) 1/|101 1021, ]| Westingh’se E & M conv 58_1931|3 - J} ---- ---- 124 Oct °16)....||112 1411, 

Detroit Gas Co cons Ist g 53 1918;F -A| 100 __. |1011!2 Oct °16/----)//10112 10112 10-year coll tr notes 58s_..1917|A-O} 100% 101 |101 Oct °16)-.--||/100%, 1015, 

Detroit Edison 1st coll tr 58_ 1933/3 - J} 1045s ____|104!2 Oct °16)----||102% 10412 Coal & Iron 
lst & ref 5s ser A_______ h1940|M- 8! 101g ..._/102ig Oct °16)----||100%g 1021 1] Buff & Susq Iron sf 5s_____ 1932|}3 -D| 9653 99 96le July’16)__-.-|| 961g 961g 

Eq G LN Y Ist cons g 5s__1932)M- S} _._. ....|10Ulg May’l15]----/|.... ---- Debenture 58_........- a1926|M- S| 9453 95 | 9412 9412) 2/90 96% 

Gas & Elec Berg Co c g 58..1949.3 -D| 100 ____|100 Feb °13|----||.... -...|}Col F& I Cogensf 5s___.1943/F-A| 95 98 | 9812 Oct °16|__--|| 92% 981g 

Hudson Co Gas Ist g 5s__..1949|M-N/| 103 103%4)103% Oct °16/-.--|/103 103% |] Col Indus Ist & coll 5s gu__.1934|F - A| 79 791g' 79 80 18|| 74ig 82 

Kan City (Mo) Gas Ist g 58_1922;|A-O} .__. 91 Jan °16/-.--|| 91 91 Cons Ind Coal Me Ist 58_..1935|)5 -D| 18 Se? RO Ie. oeade aa 

Kings Co El L & P g 5s__..1937|/A-©]} 105 10819|1055, 1055, 1ijtua 105% |] Cons Coal of Md Isté&ref 5s_1950|/J -D| 94 9612! 9312 9312 1} 90 931g 
Purchase money 6s_...._ 1997|A-O/} 11612 118 |118 118 1)|114%_ 1181, |] Continental Coal Ist g 5s__.1952|F - A| ---- ....| 99% Feb ‘14/..- ||... . ~ 
Convertible deb 6s_.___- 1925|M- S| 120 1291g/128 Oct '16)----||126 128 Gr Riv Coal & C Ist g 68__h1919|A-O 9412! 9454 Mar'l6/_.-.|| 04% 04% 
Ed El Ill Bkn ist con « 48_1939/3 - J} 8 _.-.| 882 Sept’16/----|| 88 883, |] Kan & HC &C ists!’ g 5s__1951|/J - 3} ---- . oe gg) aR ee 

Lac Gas L of St L Ist g 5s_.e€1919|Q- F} 101 102 |102!g 102g 4//1005g 105 Pocah Con Collier Ist § #58.1957|J - 3| 93% 941g) 941g 941s 1/} 89 9412 
Ref and ext Ist g 5s______ 1934)A-O/} 10214 ____|102%4 102% 2/|1007, 10242 |] St L Rock Mt & P 5sstmpd_1955|J - 3} 84 87 8512 Oct °16/_..-|| 84 8813 

Milwaukee Gas L Ist 43._...1927|M-N| 9553 ____| 93! 931g 5}| 91lg 931g }] Tenn Coal gen 5s_____.__.. 1951/3 - 53} 101 102 {101% Oct °16)__.~||1005g 103% 

Newark Con Gas g 5s_._..- 1948|J - D) 103!g ____|10353 Mar’16)|----||10353 10353 Birm Dtv Ist consol 6s__.1917|3 - J| 1001g Sale |100!g 100lg 2'|100ig 102 

NYGELH& Pg 5s____1948|J - BD] 1045g 1047g/1045g 1045 1/103 105%, Tenn Div Ist g 6s__.____ al917|A- QO} 100g __._|100!g 100g 4/1001g 102 
Purchase money g 48....1949|F - A| 8614 Sale | 86 8614; 20]| 83% 87 Cah C M Co wo gs Ms. --- 1S -D;) ---. 108 |101 Dee ‘'14/..--}/.... ...- 
Ed El Tl Ist cons g 5s_.-.1995/J - 3| 10814 _.__/108!g Oct °16|----//108 109 Victor Fuel Ist s f 5s_______ 1953/3 - 3} ---. 80 | 73 Apr °14)..-.-j/.. ee 

NY&Q EI L & P Ist con g 5s 1930/F - A| 1OOlg ____/100% Aug °16|-~--||1001g 101%, |] Va [ron Coal&Coke Ist g 5s_1949|M- S} 83!g 85 | 83% 85 13,| 82% 901g 

N Y & Rich Gas lat g 5e_- --1921 M-N| .... --_ | 921g July’09|-.--|}/.... ...- Telegraph & Telephone 

Pacific G & El Co CalG & Am Telep & Tel coll tr 48__.1929|J - J| 925g Sale | 92 927g 47) 901g 93% 
Corp unifying & ref tan 1087 M-N/ 99% Sale | 9912 99%; 18 + 100 Convertib e 4s___...___. 1936|M- S|} ___. ____]105lg 105% 3100 105% 

Pasific G & Egen & ref 5s..1942 J - J) 93 Sale | 92% 93 41 931g 29-yr convertible 43¢s__..1933|M- S| 112% Sale |112 11219) 67)|1055g 113% 

Pac Pow & Lt Ist & ref 20-yr Cent Dist Te! Ist 30-yr 5s_.1943|J -D| 1027, 103 |102%s Oct '16 Jo 1011g 1031, 
5s Internat Series_-_..... Fe=Aj _... 96 | 92!g Sept’16/_.._|| 92 931g |] Commercial Cable Ist g 48_.2397/Q- 3} 73 77 | 73 73 5| 73 73 

Pat & Passaic G & El 58__..1949|M- 8} 10012 ____| 991g Oct °15}-._-/|.... ---. Registered -..........._ 2397\Q- 3| --_. 73 | 71 May'!@l_.__|| 71 71 

Peop Gas & C Ist cons g 6s..1943);A-O} 114% ___.|115 Sept'l16)_.._//114% 1151, Cumb T & T Ist & ven 58__.1937|3 = J} 100% Sale |1005s 1007%| 17|| GOI, 1007, 
_ Refunding gold 58......- 104 7|\M- S| 102i 10212|1023% Oct °16|_...||100%, 1023, |] Keystone Telephone Ist 5s_.1935|J - 3} -... 100 | 08 Apr ‘16/....|| 98 98 

<ilbiiinainiits anual oay M-S| _.__ 997%| 99 Sept'13}..._/|.... .... 4] Metropol Tel & Tel lst sf 53 1918|M-N/| 100% ___~_/100% Sept’ 16) __-_||100% 10113 
ChG-L & Coke Ist gug 58. ‘oer J - 3} 102% -...|103 Oct '16)-... 1007 103 Mich State Telep Ist 58_...1924|/F -A| 100 1007 |1007% Oct °16'__. || 991g 101 
Con G Co of Chi ist gu g 58 1936/J - DB} 1007 1011410112 Oct *16|-_..||101 10112]]N ¥ & N J Telephone 5s g_1920|M-N| 10112 .._- 101% 1013} 2/1008, 1013, 
Ind Nat Gas & Oil 30-yr 58 1936;M-N/ .... 88 | 86 Oct °16)....|| 86 87 N Y Telep Ist & gensf4}¢s.1939|M-N| 99 Sale | 98% 99 }7|| V7g OO1g 
Mu Fuel Gas Ist gu g 53..1947|M- N| 1007 ..._/100% Mar’ 16|..--||10033 100% || Pac Tel & Tel Ist 5s..____. 1937|J - 3} 101% Sale {101% 102 3 991g 102 

Philadelphia Co conv 5s....1919/F - A} 99 9914) 9914 9914 5 |s96% 99% || South Bell Tel & T ist sf 58 ipa J-J| 102 Sale {101% 102 995g 1021, 
Conv deben gold 5s. ..... 922|M-N| 93% 94 | 93% ia 9!| 88 94 West Union coll tr cur 58...1938/3 - J} 10114 103 |101!g 1 00 102i, 

Stand Gas & E! conv s f 6s..1926|/J -D 10012 10212 101 01 6] 981g 102% Fd and real est g 43}48....1950|M-N/| 9753 Sale | 967 39|| 945g 9753 

‘ Syracuse Lighting Ist g 5s..1951/3 -D| 101 -—.-.|101 Bept'16 ----|| 90% 101 Mut Un Tel gu ext 58_...1941/M-N| 102% ..._|101% Apr 16]... % te 

Syracuse Light & Power 58..1954'J - 3} 86 -...| 85% June’13/...-/). Northwest Tel gu 434s g_.1934 3-J| O4ig-..-| 95 Mar’l6!.... 























“No price Friday; latest bid and asked. 4 Due Jan. @ Due April. ¢ Due May. 7 Due JUge, h Due July. & Due Aug. o Due Oct. p Due Nov. ¢ Due Dec. Oa eae. 

























































































BONDS 
BOSTON STOCK EXCHANGE—Stock Record s.- Nest Pace [Vou. 103. 
SHARE PRICES—NOT PER CENTUM PRICES. STOCKS Range Stnce Jan. 1 Range for Prevtous 
BOSTON STOCK Year 1915 
Wednesday | Thursday Friday EXCHANGE - 
Nov, 1. Nov. 2. Nov. 3. Lowest Highest Highest 
| | Railroads 
*107 107%4'*107 10734 *10714 108 Last Sale 10712 Oct’16 Atch Topeka & Santa ven 102 Mar 2} 108 Jan 3 10933 Nov 
*10014 101 Last Sale 10014 Oct’16 Di tindunenansoad 98% Aug 17| 101144 Mar 9 1011, Nov 
*178 180 | 17712 178 | 180 180 Boston & Albany.....--.- 100 17413 Sept25| 198 Feb 16 198 Jan 
' §21e 33 82 | 81% 82 Boston Elevated........- 00; 65lgApr 24; 88!gJan 19 96 Jan 
9125 ..../*125 125 125 Boston & Lowell.......--. 100} 122 Septi4| 145 Feb 11 13812 Oct 
451g 4612 45l2g 45lg' 46 46 4612 Boston & Maine. -......--. 100; 34 Aug29} 52 Feb 14 3712 Oct 
ORES ware PRES = cucetee Boston & Providence-.--.-- 100} 200 Aug 4 — May29 240 June 
ee Last Sate 4ig May’l6 Boston Suburban Elec Cos... 412 Feb 29 Jan 8 10 Mar 
* cca: Last Sale39 May’l6 OS REORRAGDS AE ae 39 Mayl9 4012 Feb 29 56 Mar 
*419 5 *412 — . ee Electric Cos-. 4 Maris 5igJan 5 9 Sep 
*4419 47 Last Sale 45 ~ Sept’ Re et eno ear 42 Feb 28; 45's July18 47 July 
i*150 154 Last Sale 150 Oct’l6 Chie. Sune 1 “ & US Y-...100) 150 Oct 25) 154 July26 160 Sep 
105 105 | 105 | 105 105 EPO DEUS Scddnsencaccncene 10212 Apr 26} 110 Julyl14 110 Apr 
pe See Last Sale 150 Oct’l6 Connecticut River 123 Sept 1} 162 Feb 19 165 Jan 
76 77 | *75 | PERE x Fitchburg pref.........-- 100} 6914Sept27| 87 Feb 14 76 Nov 
*13012 13113 13012 13012/*130 = -_..,*1301g -_-. 3|Georgia Ry & Elec stampdl100| 122 Jan 3) 1301gNov 1 120 Feb 
| Ee ie er 93 SE songakueekue 100; 786 Jan 10| 93 Nov 3 Ma 
100 100 | *99 | 100. 100 Maine Central_...-.....- 100 98 Septi9| 102 Jan 17 10312 Nov 
*4lg 5 - Pt Pe Mass Electric Cos_......- 100 47g Oct 25 834 Aug 30 
33. 3312 3 | 33 Do pref stamped...-.-- 100 May 2| 44 Aug 9 56 Jan 
60 60l2 30g 3 | 601g BOs N YN H & Hartford...-_. 100; 57 May 5| 77%Jan 3 87% Oct 
*105 107 Last Sale 104 Oct’16 Northern New Hampshire.100| 97 Jan 3| 107 Septl4 98 Apr 
peat Oe: chee Last Sale 14214 Oct’16 Old Colony...........-. 135 Sept21| 157 Feb 26 157 Apr 
*27 28 | *27 28 30 a ee oe ae 100; 20 May 1| 30 Jan 3 30 Nov 
*151 = *151 table Union Pacific. ........... 100} 130 Apr 26| 1527s Oct 24 14133 Nov 
Bh Uidacas Wares Last Sale 845g “ Oct’ 16 RR ES 100; 81% Mar 1| 8453 Oct 817% Oct 
*11014 112 | 112 ca eh tiads Mamie Vermont & Massachusetts.100) 10012 Aug 29; 125 Mar 1 125 Apr 
58 581g! 58 568 58 West End Street.......-.-. 50| 255 Sept21| 67!gJan 19 7212 Jan 
75 8675 75 pleas: Attlee csi ihn densi din 100} 69 Julyl13| 86 Feb 25 931g Feb 
Miscellaneous 
851g 85 853, *: *84%, 8534 Amer » 2 raprsrncneen 64 Apr 24) 8512Oct 31 73% Nov 
es | 1011g 102 | 102 10112 102 | REE RS 951g Mar23| 1024,0ct 2 10112 Nov 
15g 1 1 21 253 Amer Panaenaiie Service... 100 ligJuly 8 314 Apr 12 41, Oct 
‘ *11 1llg 12 131g SURI asd eli eaicienaveores 11 Oct 5| 16 May 4 1912 Jan 
120% 120% 120 12019] 12114 12214) 12012 12012 Amer Sugar Refining-.-..- 100} 106 Apr 22) 12514 Oct 25 11912 Nov 
121 121 121 121 12012 121 | Se eae 1141g Mar 1| 124 Oct 25 119 Dees 
1327%g 1331g} 133 133 13312 Amer Telep & Teleg..-.-.--. 100} 1261g Jan 31| 13412 Sept30 1301g Nov 
5llg 2 531g} *5214 53 American Woolen of Mass.100; 42 Aug 5| 55 Marl4 5714 Oct 
8 98 97%, 98 981g SNe: 100} 92 Jan 11| 10153 Marl4 991g Oct 
76ls 77 77 77 = 77g eae  anneaminns ---| 66 Jan 3) 77!gNov 3 67 Apr 
*99 981g 98i2} 981g 98lg' 142) Do  pref.._........-.-.-. 98 July24| 10114 Feb 10 101 Feb 
104%, 110 107% 109 | 106 108 Atl Gutt & | Ww ISS Lines..100| 27 Jan 14; 110 Nov l 36 Nov 
70 721g) 71lg 72 71lg 711g! Aare 42 Jan 15| 7212Nov 1 49 Nov 
23 23 2214 221g, 23 23 Cuban Port Cement...$15 os w81g Apr 28) 257% July20//..... -.--/..... -... 
*8lg 81g Sle Poh ages aeioks East Boston Land -----.-- 81g Aug 16} 13%Jan 19 1314 Apr 
230 2321g) 231 231 | 232 232 277 | Bdlson Electric Illum.-.... 100 230 Oct 31; 250 Mar 7 2 Jan 
*182 183 |*18312g 184 | 18314 1833, Electric......... ee Apr 22} 186 Oct 20 18412 Oct 
100 100 |*100 100 100 McElwain (W H) Ist pref.100 June 8) 1021¢ Sept 8 104 Mar 
901g} 901g Q1l4} Olle 93 921g 93%, Massachusetts Gas Cos. ..100 Sept21| 93% Nov 3 A 
212} 82 or 83 83 Ee NES 100 73 Septl4| 89 Feb 14 9212 Jan 
16412} 163 163 |*164 iteiijectteanae Mergenthaler Linotype...100| 155 May 4| 172 Jan 19 200 Jan 
1lg *34 lp Last Sale\1 Oct’16 Mexican Telephone- ----.- 10; .90 Aug 3 2144 Jan 15 3 Sep 
Ried Sa Last Sale\16 June’l6 Mississippi River pean... 15 Jan 18| 19 Apr 10 1633 Deo 
ie ne Last Sale|39 Aug’l6 Re eee 39 Apr2l; 44 Feb 8 4612 Jan 
cal) wand Last Sale27 Oct’l6 New A. Cotton Yara 2-210 23igJuly18| 30 Jan 7 30 Nov 
os whee Last Sale 56 2 ee ea ra eee 100} 50 Jan 24| 58 Jan 7 
12812 129 128 12812 129 New. England Telephone..100) 126 Augi16} 140 Marl7 143 Jan 
*159 160 | 160 16012 16012 Nipe Bay Company-.---- 100} 1021g Jan 11| 162 Nov 2 xp de 
.167 167 |*16812 17012! 170 = 170!g| 46, Pullman Company-.--.-..-.-. 100) 15812 Apr 28} 175 Oct 5 Oct 
5712} 5512 56 55lg 551g 55le eas Punta Allegre Sugar ..-..- os 62 Gee tO Be. Get Bb... ..<<ceclo..cc cone 
*15%, 16 | 715% 16 | ..-- -=--| 5|Reece Button-Hole--.-..- 10; 15 Feb 3) 161!2May23 18 Jan 
152 154 | 155 157 1577g' 2 034 PE CDs scnnanccenes 100} 125 Feb 5| 177 Oct 9 128 Nov 
64 67 6614 68l2) 69 70 3,486) | Torrington a iitagaiaeamalion 25| 35 Jan 14; 70 Nov 3 1g 
aitut MUM asoe Last Sale32 Oct'l6 a ae 25; 28 Jan 14; 33 Mar 2 3014 Sep 
16214} 16214 164 | 162 16212 163 1 aes ere 100} 1361gJan 31) 168% Aug 21 163 Nov 
5712| 57 571g 57 57 5753 2,086 United Shoe Mach Corp--. = 50 June23} 6312 Mayl12 65 May 
301g! 29%, 30 301g 30 = 301} SS EE 28igJan 3) 31 Septis8 30 Aug 
11834 1207g' 121ig 120!g 121 Us ane Weiemoscenh-~ ie 79% Mar 1} 122!s Nov 2 8912 Dec 
*12112 122 ,*12214 1223, 12234 5 DE ccncmadintisbenue 100; 11514 Feb 5| 122%Nov 3 1174 Oct 
101g} 10 lly 105g 10% 11 | 37,540! Vensamn wee Fields. 5 65gSeptls; 13 Jan 3 14%g Nov 
ning 
37g 37, 334 *3%, 24 195| Adventure Con.......--. 25 134 Feb 17 51g Apr 11 473 Apr 
106 107 ; 107 107 107 413/Ahmeek -.........-..--- 25} 91 Aug 1| 108 Sept25 103 Aug 
1214] 1214 123, 12!g 12 1244] 1,300! Alaska Gold_------------ 10| 11% Sept 2) 26!gJan 7 403, Apr 
1 1 1 1 *99 1 1,345| Algomah Mining.....-.-- 25 34 May 3 2 Apr 7 4% Apr 
6912; *69 7014; 70 71 71 1.) Scns acpenmmnkwones 25| 58 July17| 741!2Feb 21 66 
5312] 52 5534; 54le 54 551g 2 ane Zinc, Lead & Smelt. 25| 29i2Julyl1| 975s Apr 10 724, Nov 
82 861g} 84le 83 8334 I as sista Akdeatiabanns 25; 60 Julyll| 861g Nov 1 SAY 
1414] 14 1419} 14lg 14 141g S| Arivona Eeasnnaaid Sip He 5 75g July29| 1412 Nov 1 91g Apr 
214 a 219 2ig 2% 2% Butte-Balaklava Copper... 10 llgAug 2 5igFeb 5 43, Apr 
6612 6912} 69 69 6914 Butte & Sup Cop (Ltd)... 10} 601gJuly10;} 10514 Mar 9 80 June 
7834 783 79 7812 78% 79 Calumet & Arizona...-... 10} 66 June28|} 7912Oct 24 78% Apr 
580 580 | 580 887 585 = Calumet & Heola....-.-- 25) 515 Julyl4| 590 Sept25 630 Apr 
*21 22 | *21 2112 SEL nc ccaneunnatiog= 25| 14 Julyl7| 24 Sept28 25 Apr 
61 6233) 62 6314 64 Chino Copper........-.-- 5| 46 Julyll) 64 Nov 3 57 Nov 
711g] 7Olg 71 71 7114 72g Copper Range Cons Co... 25) 54lgJulyl11, 73 Sept29 65 Deo 
3 *21p 2lp 27g «7g S|. aes 20 2 Julyl3 37g Marl7 5% Apr 
155g 15%) 15% 16 1612 East Butte Copper Min... 10} I1ll2July12| 17%Sept 8 1612 Deo 
834 9 9 91g 1014 a 6 June23; 10%Jan 8 1414 Apr 
90 90 90 921g 9334 Granby Consolidated- 79 Julyl4| 98% Feb 10 9419 Apr 
5114 5lle} 521g 52 «52 9)\Greene Cananea--_---- an 34% June26} 521g Mar 9 52%, Deo 
1334} 13lg 1312) 13% 14 14 Hancock Consolidated.... 25) 101i2June28; 19!eJan 4 2419 Apr 
31g] *3 31g} #3 31g Ble Indiana Mining_.-.....-- 25 2 Julyl10 6 Jan 3 101g Apr 
5714} 571g 60 60 62 643, Island Creek Coal.....-.-- 1} 42 Sept27, 64%3 Nov 3 52 Aug 
9234] 9234 93 | *9212 91lg Q1l2 DC... nn -cocacee 1} 88 Jan 29) 93 Nov 1 911g Apr 
3319} 3314 3334) 32 34 3412 Isle Royale Copper_....-- 25| 25 July13;| 37% Sept27 34 Apr 
473) *43, 47 43,4 434 434 tt ceaitgneass< 5 3!gMar 4 53g May 3 5\g Apr 
51% 5lg 55g 54 514 Big Keweenaw Copper.-..-..--. 25 23%, Feb 11 8 Apr 6 41, Apr 
1334, 13l2 14 131g 131g 1312 Lake Copper Co......... 25 94Julyl14| 1912gFeb 10 197g Deo 
*414,4 5 43g 43, 4% La Salle Copper. -.......-- 25 314 July15 5%Jan 3 Apr 
51g] *7 ce 6l2 67g «= 71g 5|Mason Valley Mine....-- 5 llgAug 3 7144 Nov 2 5 Dec 
1514] 1514 153%! 15lg 1544 15le Mass Consol..........-. 25; 10 July13| 17%Oct 23 17 Apr 
31g 3 3 *3lg Bla Pn ncdmannnse cm 25 2 July 5 5 Feb 10 8 Apr 
4 4 4 4 + EE 25 ligJan 5 453 Oct 19 3 Apr 
95 96 96 97 97 DC hécmnhecdémmene 25| 77lgJuly11| 10312 Marl0 98 Deo 
231g} 2312 2319} 2312 245g 25 Nevada Consolidated..... 5} 15 Jan 28) 25 Nov 3 Apr 
6le 6le 61g 612 653 678 New Arcadian Copper.... 25 4%July14| 104Jan 4 1414 June 
*14 15 | *14 ney Gees 5) New Idria Quicksilver.... 5 9 July19| 24%Jan 19 1312 Aug 
814; *8l4 Ble 814 814 8le 5) Nipissing Mines.......-- 5 6 Mar 1 9 Septl4 873 Nov 
211g} 21lg 2llg) 21 21le 2314 North Butte............ 15| 20 July13| 32 Jan 3 387s Apr 
1%| *153 * 15g 1% 2 I 25 -50 June 2 4igJan 3 4lg Apr 
134] *1lg 1% 14 13, 18% Ojibway Mining.-........ 25) IllgJulyl5) 2%Apr 6 312 Apr 
234 2 2 25g 31 tt Soon cemedceuco 5 1l4 Julyl4 4 Jan 3 7ig Apr 
72 7212; 72 7214 72% Old Seuteken (Og A 25; 60 Julyl4| 73% Marll 
91 91 91 91 91lg°  305/Osceola.-............... 25| 70 Julyl14| 10112 Marl4 9312 Apr 
1914} 191g 2014; 19% 193g 2014! Pond Creek Coal.......- - 10}; 1l!gMar 7} 21 Nov 2 53 Aug 
9214 92%) 92lzg 92 92 | = 315/Quincy .-............... 25) 81 Julyl2| 98% Mayl6 5 Apr 
261g; 2612 2612) 26 29 8291, Ray Consolidated Copper. 10) 20% June22| 291!2Nov 2 2753 Nov 
90 90 | *88 89 89%! St Mary's Mineral Land.. 25) 6l1lgJan 31| 931gSept22 651, Deo 
2Qig Qig Dy j 2g ig Santa Fe Gold & Copper.. 10 ly July28| 3%Jan 8 
94 9 9 834 Shannon..... dncenbnn one an 7 Julyl13| 121g Feb 14 1113 Apr 
*29l2 30 | *30 321g 32ig Shattuck-Arisona ia dakabiipitass - 10| 24%Julyll1| 40% Feb 14 38 Nov 
*5lg 614; 6 6 south Lake........ seen 4 Aug 4) 8igJan 4 7% July 
*15 151g! 15 Superior 121gJuly15| 28!gJan 3 4112 Apr 
71g «8g 71g ligJan 13 8% Oct 31 412 Apr 
44144; 42 431g, 4312 35 Aug 5) 56%4%Jan 14 Aug 
7 7 44 July12| 12%Jan 3 1512 Oct 
.67 *.60 -15Jan 26 -74O0ct 13 .63 Apr 
7153} 71 721g! 721g S4igJan 3 June 9 Deo 
51 61 51 49 1| 53% Apr 11 5012 Deo 
31g 3 35g 31% Feb 11 51g Apr 10 5% June 
14% 15 147% 12igJan 15) 16!gNov 3 16%, June 
1055g *107 10712 109 75 June27| 1131s Nov 3 81% Deo 
7igi 7 74; 7g 7% 612 July18| 1113 Marl3 inna nae 
61g 6 6 6 61g Sdinboddddmenncen, In 2%Jan 3 61g Oct 31 pity dl 
4% 5 434 43% NEPRRIER 0 ececcenccece oun ae 3%, Mar27 712 May31 5ig 
45 45 45 45 45 eeebshianeanedl Oct 9] 6712Feb 10 76 Apr 
1%’ *15g 1% llg *1% =62 RP ne 25 1lg Aug 12 2% Feb 14 pr 





* Bid and asked prices. a Ex-dividend and rights. 


b Ex-stock dividend, 


c Assessment paid. A;Ex-rights, zs Ex-dividend. 


2 Ex Tamarack stock. 
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Outside Stock Exchanges 
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~ Boston Bond Record.. —Transactions in bonds at Bos- 


ton Stock Exchange Oct. 28 to Nov. 3, both inclusive: 





Bonds— 


| Price. \Low. 


Last | Week's Rangel Sales 
of Prices. for 
High.| Week. Low. | 


| 


Range since Jan. 1. 





High. 





2 
Am T & T coll 4s__-.- 1929| 
Convertible 44s---1933) 


Atl G & WISS L 5s. -1959| 


= Jct & US Y 5s-- ates 


0 
onanudeka Tel 5s8.. -1937| 
Gt Nor—C B & Q 4s. 1921) 


Registered 4s-_----- 1921) 


KC M &B income 5s_1934) 
KC FtS & Mem 6s__1928) 


29) 
New Eng Cot Yarn 5s. 1929) 


N E Telephone 5s---- 1932, 


Pond Creek Coal 68-1923 
Punta Alegre Sugar 68.1931 


Swift & Co Ist 5s____1944) 
United Fruit 4%s-_--.1925. 
US Smelt R & M a 6s_| 


63 
Western Tel & Tel 5s- 19321 





103. | $3, ca 100} May) 
10034| 5,600| 96% July 
92%| 19,000) 90% Jan| 
7 11244! 12-300) 105% Mar 
86 


196,000) 74 Jan 


% 101% 6,000) none May} 
86 3,000 Mar} 
000 


99 Jan| 


9844| 32,000, 9734 July| 
98%4| 7,000) 97% May) 
9134| 1,000, 6734 Feb) 
109 | 1,000, 101%. Oct 
99 | 15,000) 96% as 


75 Jan 


4,000) 
1025¢| 17,000) 101% , Jan| 
81 |108,000/ 75 — Jan| 


87 Feb} 


101 | 76,500} 99% Oct 
10134| 16,500, 98% Sen 
98 1,000; 97 ,Jan 
11034| 7,000) 10934 Apr| 
106%| 1,000; 104% Apr| 
{ 10234| 32,000; 99 Jan| 











Oct 
Oct 
Apr 
Oct 
Oct 
Aug 
Jan 
Nov 
Feb 
Feb 
Sept 
Apr 
Jan 
Nov 
May 
Oct 
Nov 
Oct 
Oct 
Nov 
June 
Nov 
Oct 





~ Chicago Stock Oe TOTTI record of transac- 
tions at Chicago Stock Exchange from Oct. 28 to Nov. 3, both 
inclusive, compiled from the official sales lists, is as follows: 





Stocks— 


Par. 


| Sales | 
"Lan Weeks Range| for | Range since Jan. 1 
— Prices. Week. 





High.| Shares.| Low. | 


High. 





Amer Shipbuilding ---.100 
Pre 100 


ferred 


Amer Straw Board--_-.-.100 
Booth Fisheries com. -.100 


Preferred 


100 

Cal & Chic Canal & D.100 

ChicCity & C Ry ptsh com 
Preferred 


Chicago City Ry 


Chic Pneumatic Tool__100 


Chic Rys part ctf ‘‘2” 


Chic Rys part ctf ‘*4’"___- 
Commonw’th-Edison - .100 


Deere & Co pref_..-_-- 100 

Diamond Match-.----- 100 
Hartman Corporation- --- 

Hart ,Schafi&Marx,com---. 
TEE nadckanneu 00 

Illinois Brick......... 100 

Lindsay Light.........--. 
Prefe 


Preferred 
PageW oven Wire Fence Co 


Prest-o-LiteCo,Inc(no par) 


Pacific Gas & Elec Co.100 
People’s G L & Coke..100 
Pub Serv of N Ill, mi 


wiftt & Co 
Rights WI & A--.....- 


Armour & Co 44s. ..1939 
Chicago City Ry 5s..1927 
Chic City & ConRys5s1927 
Chicago Rys 5s.....- 1927 
Chic Rys 5s, Series ‘*A’’_ 
Chic Rys 4s Series *‘B’’_ - 
Ch Ry pr m M g 48.1927 
Chic Ry Adj Inc 48.1927 
Ch Un Sta lst M g 4s '63 
Cicero Gas Co ref g m_1932 
Commonw-Edison 


Cudahy Pack Ist M 581924 


Metr W Side El! Ist 4s_1938 

Extension gold 4s._1938 
Morris & Co 4s_-_..1939 
No ShoreE! Isté&ref g - 40 


Ogden Gas 58. .._...- 


945 
Pub Serv Co Ist ref g bs "56 


Swift & Co Ist g 58...1944 


Wilson & Co Ist 6s...1941 





58.1943 102% 102% | 


102% 102% 
7114 72 | 


9946 99 
96 96 

















101% 
102% 103 


72 5,123. 33 Jan 
452 


42 378, 12 May 
6044| 1,511, 25 Jan 
88 1,120, 66 Jan 
55 494 


5%| 3,032; 2% July 





108 53; 108 Jan 

72% 73% 207; 63 Mar 
21% 22 180, 13 Apr 
1% 25) 1 June 

144 105 13934 June 


118 10 114% Jan 
924% 92% 76%, Jan 
20% 20% 432) 6% Jan 

9% Mar 


133 10, 120% Feb 
4,303, 6 Oct 

116 488, 11444 Oct 

57% 57% 15, 56 Oct 
11036 113 95 110 May 
114} 145| 107 Jan 

102 10, 100 Apr 

325 328 47| 309 Jan 
111% 113 90) 107 Jan 
222134 2323}4| 3,631) 16944 Mar 
126 126 4\124 Aug 




















'a155. Sept 

31% 36%) 11,168) 13% June 

76 282; 51% June 

115% 116 160; 112% June 

50 1 Oct 

94 $6,000} 92% Sept 

9934| 27,000) 98% Apr 

7 | 5,000; 69% Sept 

96% 49.000! 96 May 

89% 3,000} 86% Aug 

70 5,000, 65% July 
6034; 4,000 0 

3,000] 33% June 

| 5,000, 100 June 

97 4,000; 97 Nov 

8,000) 101% July 

5,000, 1014 May 

5,000, 71 May 

68 5,000; 68 Oct 

9334 27,000 893% Jan 

4, 3,000, 98% Jan 

%, 1,000}; 95% Jan 

| 42,000 Jan 

_ 4,000! 98% Jan 

| 4,000 102% Oct 





Nov 
Sept 
Oct 
Sept 
Oct 
Oct 
Nov 
Nov 
Jan 
Mar 
Oct 
Oct 
Sept 
Feb 
Oct 
Oct 
Sept 
Sept 





z Ex-dividend. 


a Ex-dividend 2%, stock dividend 40%. 0 Ex-div 


-» ex-rights. 





Baltimore Stock Exchange.—Complete record of the 
tock Exchange from Oct. 28 


transactions at the Baltimore 
to Nov. 3, both inclusive: 





Week's Range| for 
Prices 


Range since Jan. 1. 























Stocks— Par. .|Zow. High.| Shares. Low. High. 
Alabama Co--_-._.....- 00 30% 237| 15 Apr| 30% Nov 
First preferred __-_~..- 100 80 100} 50 t ct 
Second preferred... 100 46 65; 30 Apr Oct 
Arundel Sand & Grav._100 7 % 1,986, 35% A Feb 
Baltimore Elec, pref... .50 47 265) 41 July Oct 
Belgenane Tn aamne 100 124% 135% 150! 63 Jan Aug 
Preferred -......--- 1 1 10644 491; 82% Jan Oct 
Chalmers Oil & Gas.---.- 5 7 100 3% Sept Jan 
Commercial Credit. - ~~~ 25 46 30) 46 Jan Feb 
Pref a daid 2 26% 26% 260} 26% Oct Jan 
Consol Gas, E L & P..100 123% 126%4| 4,742) 107 Mar Oct 
ts af PT RE is {*, 12034 133} 107 June Oct 
S ictie a: ka cc diinca cies ane 2%| 4,996) 1 1-16 Oct Oct 
Conantidaiion Coal. ...100 0013 107 2,253) 96 Feb Nov 
Cosden & Co.....-.-.-- 5 18 14,303} 13% Aug) 26% June 
CE Oe nctnnawdad 5 15 11,799 6 Apr| 18% June 
Preferred -...-------- 5 585) 4% Apr \% June 
Cosden rights...-....--- 2) 1,993 1-16 Oct 5-32 Oct 
Davison Chemical_-_no par 53 5, 924 35% Aug! 71% Jan 
Elkhorn a ee 50 20% 373) 15 Aug Sept 
Elkhorn Fuel... --..-- 100 21 1,065) 15 A Nov 
G-B-S he vtc_..100 1% 75 % July 1% Nov 
Houston Oil trust ctfs__100 20%| 1,410) 13% Aug) 23% Jan 
Preferred trust ctfs__ 100 64 560! 57 July Jan 








Stocks (Concl.)— Par. 


Prize. \kow. High. 


ve Range 
Prices. 


Range since Jan. 1. 





High. 





Internat Cotton Mills---- 
Mt V-Woodb Mills v t r100 

Preferred v tr 00 
Norfolk Ry & Light_-_.100 
Penn Water & Power_-_100 
Poole Engin’g & Min__100 
Sapulpa Refining 


Seaboard Air Line__-__ 100 

United Ry & Elec____-- 50 

Wayland Oil & Gas__--- 5 
Bonds. 


Alabama Coal & Iron 5s_- 
Alabama Co gen 6s_..1933 
Anacostia & Potom 538.1949 
Atl C L RR conv 4s__1939 
Balt Country Club 58.1931 
Balt Sparr P & C 4%s.1953 
Canton Co Ss........-.-- 
Carolina Central 4s__1949 
Charles Con Ry ,G&E5s ’99 
Chicago Ry Ist 5s__..1927 
Coal & Coke Ist 5s__.1919 
Consolidated Gas 5s- ‘ioe 
General 44s__-__-- 1954 
ConsG,EL&P4%s-_1935 
a See ae 
Consol ¢ Coal ref 5s___.1950 
Convertible 6s----- 1923 
Cosden & Co 6s when iss’d_ 
Elkhorn Coal Corp 68.1925 
Elkhorn Fuel 5s 1918 
Fair & Clarks Trac 5s- 1938 
Ga Caro & Nor Ist 5s.1929 
Georgia Pacific lst 6s_1922 
Ga Sou & Florida 5s__1945 
G-B-S Brewing Ist 4s_1951 
2d income 5s-_----- 1951) 
Hous Oil div ctfs__1923-25 
Jamison C & C—GC5s1930 
Kirby Lumb Contr 6s_1923 
Maryl’d Elec Ry Ist 581931 
Merch & Miners Trans 6s-_ 
Minn St & St P C jt 5s 1928 
Mt V-Woodb notes 638.1918 
Norfolk Ry & Lt 5s..1949 
Pennsylv W & P 5s__1940 
United Ry & Elec 4s-_ — 
Income 4s 1949 





Wash Ry & El cons 4s. 1951 


er fete: 14% 
15 17% 
67 
eens aa 27 
82% 84% 
13 


9% 9% 10% 


105%4| 1035 106 
1054%| 101%4 105% 
105%| 102 105% 





82 82 











96% — 
85% 

69% 1 oot 
90 [Oct 
82 Aug 





Philadelphia Stock Exchange.—Record of transactions 
at the Philadelphia Stock Exchange from Oct. 28 to Nov. 3, 
both inclusive, compiled from the official sales lists: 





Stocks— Par. 


riday 
ee | Week's Range 


Range since Jan. 1 





High. 





American Gas of N J_.100 
American Railways -...50 

aa 100 
Baldwin Locomotive--_100 

PEE ccc anvesau 100 
Buff & Susq pref v t c.100 
Cambria Iron 50 
Cambria Steel_.....--- 50 
Consol Trac of N J_.-..100 
Elec Storage Battery. _100 
General Asphalt-..--- 100 

Preferred 00 


Kentucky Securities _ ._100 
Keystone Telephone- - - _50 


gs Valley bbeemenne 
Mineniit” & 682272777760 
Northern Central------ 50) 
Pennsylv Salt Mfg... 

Pennsylvania---.._...-- 50 


Philadelphia Co(Pitts) ..50 








Sale. of Prices. 

Price.|Low. High. 
----| 120 120% 
ron 35 
971,| 97% 99% 
rm ae 87% 
ote ae 
a ae 60 
eS 45 
140 135 27140 
73%| 73% 73% 
70%| 68 71% 
31%| 29% 32 
et ae 73% 
14 54% 15 


Pref (cumulative 6%).50, 404%| 40% 42 


Philadelphia Electric. wet 29%; 29 29% 


Phila Rapid Transit --_-_ seat ae 21 
Voting a Bip age 21%) 19% 21% 
Philadelphia Traction._50}..-.-.| 80 80 
ere ia (feteR 107% 111 
Second preferred -- _ ._50}----.-- 46% 46% 
Tono-Belmont Devel----1 4 


United Gas Improv’t--_50 


U S Steel Corporation.100| 1 


Warwick Iron & eee 


W Jersey & Sea Shore. ._50 
Westmoreland Coal__-__50 
Wm Cramp & Sons-_..100 
Bonds, 
Amer Gas & Elec 5s. .2007 
do small. --.-_- 2007 
Baldwin Locom Ist 58.1940 
Cons Trac N J Ist 58.1932 
Hise 8 Wee ee 4s_.1945 
small. _-_.. 1945 
Hunt ‘& B T cons 5s_.1925 
Inter-State Rys coll 4s 1943 
Keystone Tel ist 5s__1935 
Lake Superior Corp 5s 1924 
do small. _-__. 1924 
Leh C & N cons 448.1954 
Leh Val gen cons 48_.2003 
Registered 4s. ....-. 2 
Gen consol 4s__...2003 
Leh Vall Coal Ist 5s. _1933 
Pennsylv RR gen 4s or 


Pennsylvania Steel 58.1917 
Philadelphia Co Ist 58.1949 

Cons & coll tr 5s...1951 
Phila Elec tr ctfs 5s..1948 

Trust certifs 4s_...1950 
Reading general 4s. _.1997 
Stand G & E 6s small_1926 
United Rys g tr ctf 48.1949 





United Rys Invest 5s_1926 





96%, 96% 97 
----| 96 96% 
..--| 104% 104% 
{ 102% 102% 





7 
72 73 





Bun Sionnowor’s 
B3S88822SS8232252 Ssesh 


333338 


09 He OF mt 9.1 CO 


10144 101% 

89 89 

-.--| 106 106 
86 


86 

----| 95% 96 
----| 100 100% 

71 3 


55 


38 











J 


28 





Pittsburgh Stock Exchange.—Following sales 
ported Oct. 28 to Nov. 3, both inclusive. 
will be found in previous issues. 


Like records 






























































































































































1676 THE CHRONICLE [Vou. 103. 
Friday Sales Friday Sales 
Last |Weeks Range| for Range since Ja... 1. Week's Range| for Range since Jan. 1 
Sale. of Prices. Week. Sale of ° W eek 
Stocks— Par.| Price.|Low. High.) Shares Low. High. Stocks—(Concl.) Par.) Price. |Low High.| Shares. Low. High. 
American Sewer Pipe-_ -100) 18% ¥ ¥% 20%! 2,295) 15 June} 20% Oct | Hart-Bell Co_r__....-.- 5 4 3% 4%! 7,600 3% Oct 4% Nov 
Am Wind Glass Mach- 100) 62\%| 61% 633%) 1,085) 34% June 66 Oct | Haskell & BarkUar(no par); 41%/| 41 42 1,710| 334 July} 54% Jan 
ro) eee 117%| 116 118 575| 122% July| 155 Apr | Holly Sugar com-_-(no par)|_____- 56 61 3,435) 41 Apr; 61 Oct 
Cable Consol Mining- - -- i H 6c 5c 7o | 15,275 3c Apr} 13c Oct Preferred .......... ae 98 9834 475| 93% July; 99 Oct 
Caney River Gas......25'...... 41 41% 540| 36 June} 42% Jan | Hupp Motor Car Corp.-10/_____- 54% 5%| 3,000 5% 4 Oct; 11% June 
Columbia Gas & Elec. i00 41 39% 41 175| 14% Mar| 43% Oct |] Hutchinson Sug Plant r 25|______ 28 28 300; 2734 Sept) 29% Oct 
Consolidated Ice, com__50,....-- 4 4\% 235 3 July 5 Mar | Imp Carbon Chaser_r_..1| 7-16 44| 28,720} 25¢ Aug) 53ce Sept 
Crucible Steel, pref....100 ____-- 122 122 20| 109% Jan} 122 Oct | Intercontinental Rubb.100| 15%] *14% 15%) 3,150| 10 June| *19 Sept 
Independent Brewing - --50, 5% 5 6 1,540 2% Mar 7 Sept | Int Arms & Fuze Sev...25| 22%) 22% 22% 6 7 =<dJuly| 26% Jan 
DN avtaciconnu See 22% 23 275| 15% Mar| 23  # £Sept | Joplin Ore & Spelter_r.o.5| 42c¢ 42c 47c | 15,140) 0385¢ Sept) o61ce Aug 
La Belle Iron Works- - - 100) 78%| 76 79 2,915, 49 June} 8034 Oct | Kathodion Bronze, pref._5 9% 8% 11 2,700 8% Oct) 33 Jan 
Lone Star Gas__..._-- 100} 92 91 92 105| 87 Aug; 93 Jan | Keystone Tire & Rubb_.10)______ 14% 16%] 2,300) 12 Sept; 19% Oct 
Mfrs Light & Heat----- 50} 58%] 58% 59% 644; 4954 Apr; 591% Sept | Lake Torpedo Boat.r..10) 11 10% 14%) 22,500 6% July) 14% Oct 
National Fireproofing- -50) ea een 7% 7% 320 6 July; 12 Jan lst preferred.r.....-. , ate 114% 13%4| 6,200 8% July}; 14% Jan 
ss | ees 17% 17% 190| 15% July} 24% Jan | Loft, Ino_.......--.. 100} 107 107 07 10} 105 Sept} 107 Nov 
oY), | See | ar 17% 17% 240) 14 Aug; 19 Jan | Manhattan Elec Supply100| 39%} 39% 40 3,100; 32 Oct} 40 Oct 
Ohio Fuel Supply ------ 25 | 49 48% 49% 785; 38 Feb; 50 Oct | Manhattan Transit....20)______ K% 1 1,600 % «Oct 2% Jan 
Oklahoma Natural Gas.100) chal waa 85 86 44| 70 Jan| 86 Nov | Marconi Wirel Tel of Am_5 3% 3% 3%} 1,180 3% Apr 4% Jan 
People's Nat Gas & Pipe. 25) 36 36 36 10| 34 July; 37 Jan | MarlinArmsvtec(nopar)-| 66 59 75 11,400' 23 June) 83 Oct 
Pittsb Brewing, com. -- -50) Sd sida 6 6% 70 44% Mar 6% Aug Preferred v t c__---- 100} 98 96 99 2,209} 70 May! 99 Nov 
re a 24% 25 70| 16% Feb; 26 Oct | Maxim Munitions_r_...10 7% 6% 7%! 19,700 a Mar, 13 Jan 
Pittsburgh Coal, com-- i00| air 42 445% 140; 23% Apr) 45 Oct | McCrory Stores------ 100; 44%| 44 4414 200; 44 Nov! 44% Nov 
Pittsb Cons M M & T-.-- 1 lic 7c 12¢ | 96,500 5c Sept! 15c Oct PRONE ceca rescue 100; 95 94 95 200; 94 Nov! 95 Nov 
Pittsburgh-Idaho -__.-.-1!..---- 1.15 1.15 500} 1.10 Sept; 1.25 Sept | Mexican Petrol Exportr-| 20 193% 20 1,100| 17% Sept) 20 Oct 
Pittsb Oil & Gas____-- 100} 10% 10% 11% 830 6% Mar; 13% Oct | Midvale Steel & Ord-r..50| 6854) 683, 69%! 39,000) 57 Apr; 77% Jan 
Pittsburgh Plate Glass.100} 126%| 126% 126% 145) 115 Jan} 128 Sept | Mitchell Motors.r (no par)| 64%) 64 65% ,000' 634 Oct) 73% Sept 
Pure Oil, common_.--_-- 5) 21%| 20% 21%| 4,458) 217% May| 21% Oct | Nat Mot Car &Veh-_r__(t)| 43 42 44 9,600) 42 Oct; 44% 
Ross Mining & Milling_..1} 2606 26c 28¢ 8,100 5c Apr| 45¢ Oct | N Y Transportation------ 16 16 16 3 12% Feb| 16% Mar 
San Toy Mining. .-.----- 1} 18¢ 18¢ 18¢ 500} 14c June} 25¢ Jan | NorthAmer Pulp& Paper_-| 14%) 11% 15 34,600; 11% Oct) 15 Nov 
Union Natural an - Sibi of 175 175 184) 1415 Apr) 175 Oct | Poole Eng & Mach r_-_100} 112 112 112 125; 8634 Sept) 150 Jan 
\ f i SRE ee 100) 40 39% 40 100; 25% June} 464% Oct | Pugh Stores Corp_r-wi_10|} 10 9% 10%] 9,100| w9% Oct! w10% Nov 
U 8 Steel Corp, com: -- 100) 120%} 117% 122 790| 80% Jan} 122 Nov As patna peer 2% 4 4,100 2 Sept 4% Oct 
West’house Air Brake-_ -50) 152 |7151 156% 1,619} 13344 Apr! 160 Oct Preferred .r.........- a 5% 5% 1,800 4% Oct 6% Aug 
Westh’se Elec & Mfg...50| 66%; 63% 6734; 2,835) 5344 July; 71% Mar | Riker & Heg (Gorp for)..5 5% 5% 655% ,500 4% Mar 6% Feb 
Westinghouse Machine_50}------ 31 31 10} 30 Mar; 35 Oct | St Joseph lc bchesd oboe 10; 19%| 19% 19%} 5,300; 14 July) 19% Nov 
West Penn Tr & W P..100) 25 22% 25 485} 17 Jan| 24 Sept | StL Rocky Mt&Pacri100|} 31 30 32 900} 30 Sept; 40 Mar 
POUETOE cudkacnonae 100} 74%| 68% 74% 210) 44 Jan| 745 Nov | Seab’d St & Manganese (t)} 29%! 2934 29%| 1,500| 24% Aug) 30 £Sept 
Bonds. . Smith(AO)Corp r (no par)| 43%| 42% 45 2,200; 42% Oct! 45 Nov 
Indep Brewing 6s_...1955| 60 60 60 $9,000| 49 Mar; 62 Aug oy , tree 100; 97%| 96% 98 2,515, 96% N ov| 98 Oct 
Pittsburgh Coal deb 581931! 100 9934 100 19,500! 9614 May! 100 Nov | Smith &Terry Transp pf 10) 10% 10% 10% 960 9% Aug) 11% Sept 
Spicer Mfg-r-.-...--.--- 100; 47%| 47% 48 2,600, 47% Oct) 48 
z Ex-dividend. Ist preferred_r-_-.-.-- 100; 102 102 104 1,800; 100% Oct} 104 Oct 
Springfield Body Corp.100| 99 93 101% 925) 61 Apr; 1014 Nov 
Preferred -.....--.-- 100) 135 135 138 112) 101 Apr! 139 Oct 
Standard Mot Constr r.10/______ 7% = =67% 100 5% Aug) 104% Feb 
V l f B . t Sto k E h: Steel Alloys Corp-r----- 5 3% 2% 3%) 4,825 2% Sept 3% Oct 
oOlume OL DBuSsiINess a Cc xcnanges Submarine Boat..(no par)| 43 | 41% 45 | 36,000| 3135 July| 4545 Oot 
Times Sq Auto Sup.w.(t)}______ 40% 40% 400; 39 Oct) 41 Oct 
Todd my gn nag A pen) 82%} 81% *82 327| 73% July) 83 Oct 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Transue & Williams Stee 
Forging Corp r_(no par)|} 44%) 44 46%| 21,700; 44 Nov}; 46% Oct 
ae: ee a ae Triangle Film Corp v t c_5|______ 2 2%| 2,000! 2 June) 6% Jan 
| United Alloys eng 4 a 48% > 4 Ky be wes ¢ = ov S134 3 
Week endt Stocks. Ratlroad, (State, Mun United Motors.r.(no par)| 64% , ug une 
Nov. 3 1916. &c., & Foreton v.8. . | United Profit Sharing-.--| 11-16) 1 1%| 13,100 % May; 21-16 Jan 
Shares. Par Value. Bonds. Bonds. Bonds. U8 Light & Heat Corprl10)______ 2% 2% 1,550 2% July 4% Jan 
Goreme aol) S| af ao aR at AB gp Sete 
Saturday ..........- 634,480) $48,452,000! $2,123,5 $645,500; _-..._- US Tungsten-_r--_..-.-.. 29 ’ D 
5 OS RIE 1,063,210! 90,340,500! 3,959 500 1,498,000} --...- Western Pactie RR.r. ido piwane 20% 21 975; 12 Sept) 2134 Oct 
RRS: 945,346| 84,719,100| 4,805,000 843,500} $1,000 Preferred -r_.------100)______ as © 790; 36 Sept) 49 Oct 
Wednesday -_______- 1,194,508! 105,199,550) 4,768,000 ipatpese Wheeling & L \ Eitie rt. 100 needs 19 19%) 1,100) 19 Sept; 2034 Sept 
Thareday.....----~- seeseia| Teele Samra Lee ------ wanteck'ee Ww tao bar) 5 | 58 60. | 100001 69. Nov| 60 Nov 
EE Sitnciee tecemetem emi 1, 414 4.333 87 4,00 SS n ra r ’ 
' mana wacmekrtin re7G)| 288] ae aif] Bian] aa" “OE] op ce 
| RE 6,566,172 $546,158,425! $25,065,500 $7,336,000 $1,000 | Wright-Martin Air-r_- 334 , DP 
aes Zinc Concentrating_r...10)______ 4 4%| 1,000 3% Aug 6% Apr 
Sales at Week ending Nov. 3. Jan. 1 to Nov. 3. Rights— 
New York Stock St SP CE ic codcice 1 13-16 1 32,000 % Oct 1 Nov 
Exchange. 1916. 1915. 1916. | 1915. en ge SG ee Ee tai 13 ; a4 134 Nov 1334 ya 
Tennessee Co ae 3 ,700 Oct 4g 
Stocks—No. shares_-_ 6,566 ,172 4,959 ,316 168 ,753 471) 146 ,069 ,637 Former ew be Oil 
Per walee........: $546,158 ,425/$420,094,600 $14,604,079 865 $12,573 802,620 Subsidiaries 
Bank shares, par__--- 10,000 $31,900 $219,100 $194,700 | tiinois Pipe Line------ 100| 222 219 222 143} 155 June) 235 Oct 
Bonds. MEO Diicaddikéwonaced 25| 367 340 370 622| 189 Jan| 392 Oct 
Government bonds--- $1,000 $500 $746 950 $889,000 | Prairie Pipe Line__..-- ee. 292 294 50| 205 Apr Sept 
State, mun.,&c.,bonds 7,336,000 796,000 257,114,000 21,462,500 | Standard Oil (Ind)_.-.100| 805 805 815 80| 487 Jan) 815 Nov 
RR. & misc. bonds._-| 25,065,500} 29,483,500 690 ,559 ,000 715,387,700 | Standard Oil of N J.-.100) 602 595 603 193) 495 Apr! 604 Oct 
Standard Oil of N. Y..100| 240 238 242 139; 200 Mar| 244 Oct 
Total bonds------- $32,402,500) $30,280,000 $948,419,950! $737,739,200 | standard Oil (Ome) ...109 430 430 430 1}s370 July| 560 Apr 
J OG: SS | ee 298 302 17| 216 Feb; 302 Nov 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND Other Oil Stocks 
BALTIMORE EXCHANGES. Alberta Petrol.r (prosp’ct)) 68¢ | 67¢ 68¢ 800' 60¢ June 
of ge eee eS 73 18% 1334 13" 910 13” = a7 — 
Cosden & Co-r.....---- 17% K % ug une 
Boston. Philadelphia. Balitmore. Cosden Oil & Gas-r_---- 5| 14%| 13 15 | 27.450| 6% Apr| 18% June 
Week ending Preferred r_...------- | Re 4 5 3,300; 3% July! 6% Feb 
Nov. 3 1916. Shares. | Bond Sales. Shares. | Bond Sales. Shares. |Bond Sales. | wegeral Oil_r___--.----- 5\315-16| 2% 43-16 101,600 % Feb 4% Rov 
Of & Pred..f.wcceccs 3 4% ,500 A 1 1-16 t 
Saturday ._...._-. 38,253} $79,000! 12,375! $21,900} 12,140} $302,500 = Oil, com_r...100 2034 19° 20%} 2100 aa” a 4 
NS ee 64,537 102,200 42,301: 107 ,500 21,349 291,500 Kenova Oil (prospect)...1)______ 3-16 \% 6,100 % Sept| 930 June 
Tuesday--_-....- 53,809} = 89,500) 29,437, 54,500, + = 7,817) + 376,000 | Metropolitan Petroleum.5| 11 11 13%) 4,500| 10 Aug) 25 May 
Wednesday ------ 78,761, 147,000; 67,772 104,500; 6,863) 136,500 | \aidwest Ollcom_r-.-..-1| 42c | 4le 43c | 21,000| 38¢ Aug| 85¢e Feb 
Thursday____-__- 63,491| 132,300 84,483 114,500} 12,348] 350,500 | N -y-oklahoma Oll-r....1) 1. | % 1 7,050, 70¢ June, 1% Aug 
SEO ats. ee 94 587) 53,900, 45,901 107,000) 10, a 222,600 | on & Exploration r_.--10)_____- % 1 4,160) % Oct 1 Oct 
\ klahoma Oil com-r....-1) 10%c| 9%ec_—si1ile | 79,900) 7c Mar| 2ic June 
|| eee 393,438' $603,900 282,269 $509,900! 71,401'$1,679,600 S Preferred r....-.----- O40 aM 9-16) 13,850) \% Aug 1% May 
Oklahoma Prod & Rety- 0 11 an : 2 % rete: a Aug zs _ 
“ ” = Omar Oll & Gas....-.-.. | 68e Oc c ° | o Oct c ug 
New York Curb” Market.—-Below we give a record of | pan-am Pet&Tran pir i00|_____- 9715 9734 36, 80 July| 102 May 
the transactions in the outside security market from Oct. 28 Sapulpa Retsing ....- r-5) 9% ats 2 3.358 4 * Aug 1 RE 
to Nov. 3, both inclusive. It covers all the sales for the ete Oil & Ret. 222 1\"""13z| 15-16 15¢| 31°100| 13% Sept! 15¢ Oct 
week ending Friday afternoon. Sinclair Oil & Refr(no par), 54%) 5334 55 | 15,700! 35% Aug! 55 Nov 
Southern Oil & Transp’t 10 8% 8 8%{| 16,735 8 Oct 8% Nov 
Friday | Sales Tex-Mex seereionss ¢-~--4 anne “ak ais - bes as , Ht P nod 
ss United Western x ae 1\% - 4 . ar une 
Week ending Nov. 3. | Last |Week's Range for Range stnce Jan. 1. Utah Petrol (prospect) --1| 47c | 42c 48c | 38,600! 35¢ Sept] 480 Nov 
Sale | of Prices | Week r Vacuum Gas&O.Ltd r.4_1| 1 1-16 % 15-16/306,000| 28¢ Sept| 15% Nov 
Stocks— Par. Price.|Low. High.| Shares.| Low. Hoh. Ventura Cons’d Oil_r...-5|_____- 10, 113s) 11,800) 734 Sept| 1334 Jan 
| eae 1 2% 1% 2%/113,700 1 Mar % an 
Aetna Explos_r_..(no par) 11 934 11% 48,500; 7 July} 25 Feb | wayiand Oil & Gascom_-5|____- “| 4% 5%] 1,100 356 Aug| 95% Feb 
See ere tee-~-<iee % 3s Pave 35% ae 19% Ee 7 “ on West End Oil & Gas r__-1| 60c | 30c 60c |213,000! 30¢ Oct| 600 Nov 
He ow: & ee 244% Yel preferred fF ........-.-li....-- 1 p J 
Brit-Amer Tob ord'y._-£1 _____- 19 20 a 6. a Ae eee --------- ei on 6 Fe 
Ordinary bearer__ _- Pcie 19 20 600} 15% May; 20% Aug Mining Stocks 
Butler Chemical_r_-_-_-- 5 3%| 34% (4%, 1,700) 246 Mar) 73% ADF | ajaska-Brit Col Metals i 1 % 11,400| 25¢ Oct|1.02 May 
Butterworth-Judson_r (+). 75%| 74% 75%! 3,650) 60 Sept; 76 Oct Alaska Mines Corp -..-- 850 84c 86c | 49,200) 59c¢ Sept) 86c Oct 
Calif Packing Corp-r_.(t) 36 36-3734, 1,750) 36 Oct) 38 Oct | Alaska Westover Cop-r_1| 45¢ | 5-16 46c¢ | 12,400 Oct} 70e July 
California Shipbidg-r--10 15%| 14% 16%| 5,200) 13 Oct) 16% Oct | Arizona Chioride-r....100| 46¢ | 39¢ 46c | 33.700} 369 Oct| 460 Oct 
Carbon Steel, com_r...100 11744] 115 125 | 780| 55 Feb} 125 Nov Arizona Copperfields.r__1 1% 1 1%| 6,050| 35¢e July 3% Sept 
2nd preferred. ------ 100 ...... 80 680) | = 100) 58 Feb} 80 Nov | Arkansas Arizona r___._- 1 ae 13-16 %| 9,000) 13-16 Nov % Nov 
Car Ltg & Power_r_...25 4 4 434, 4,250) 334 Aug) 7} ADF | Atianta Mines_r._....--l|_._... 9%e 10c | 7,000 9 Aug) 23%e Jan 
Carwen Steel Tool_r...10 13%] 11% 13% 11,400) w7}g Jan) 13% Nov | pig jim____________- ide 1 5-16)1 3-16 1 5-16) 32,200 1% Feb 1% Oct 
Central Foundry com r 100 17%} 16% 18%, 1,775) 11 Jan| 18% Oct Rig Ledge Copper Co._--1 7 6% 7%! 29,400) 1 7-16 Feb 8 Oct 
Preferred r_......-- 100 32 | 32 35 1,800} 20 Jan) 35 . Oct Risbee Cop M & Dev----1) 1 1-16] 800 1 1-18/110,000| 800 Nov 11-16 Nov 
Chalmers Mot Corp r wi(t) ---_-- 36 36 Oe ee a ce i ge ce eRe 10ce. lle 2'500/ 10¢ Nov) 44c Jan 
Charcoal IronCoofAm.10 8%| 8 8% 13,900) 5% Aug) 8) May | poston & Montana Dev- 5 ‘760 | 72¢ 8ic | 54,000) 50¢ Mar) 2% June 
el che SE 10 7%) 7% 7%! 5,3 5% June) 7% Oct | putte Copper & ZinevteS| 12%%| 85% 12%| 45.500/ 4% June| 12% Nov 
Chevrolet Motor... .. 100 190 | 186 193 | 6,000) 115 Jan) 278 June | Rurte-Detroit Cop&Zinc-1| 1 | 91e 1%| 22,200, 91¢ Oct| 1% Nov 
Emerson Motors, Inc r_10 ____-- 2 4 | $3,250 2 Nov 5% Aug Calaveras Copper_r____- ila 5% 5%) 1,100) 2% Jan 6% Sept 
Emerson Phonograph..-.5 1234] 10% 12), 3,940] 814 Oct| 144 Jan Caledonia Mining. ------ 1, 41¢ | 400 5le | 13,900! 40¢ Nov| 1 5-32 Apr 
Enger Motor Car r____- 10 7%) 7 8 | 2,650| 97% Nov; 8 Oct | Gajit-Treadwell Gold M11} 80¢ | 76c 80c | 15,200 760 Nov, 800 Oct 
Fisher Body Corp.r(no par) ------ 3934 3934, 100) 37% Avel 4236 Oct | Gaiumet & Jerome Copr-1| 2|115-1625-16| 78,685) 1% Aug| 2% Nov 
Gen) Am Tank Car_r__(t) _.._-- 60 60 | 100; 59 Oct] 61 Oct | Ganada Copper....----- 5 2 1% 2%| 16,700) 1 3-16 Mar 2% May 
General Motors_r_w 1.100 165 161 168 2,200} 124 Sept; 172 at 1 wih Boy... | ae 5e 5e 1,000! 3%c Feb| 9%c May 
Preferred _r_w i_____ To eee 94146 954%) 2,100) 93 Oct} 98 Sept Cerro de Pasco Cop(no par)| 44%| 39% 45 17,500! 32% July| 45% Nov 
Great A & P Tea pf r_-100 ---- -- 10234 10234; | 200/ 10234 Oct) 102}4 Oct | Gonsol Ariz Smelt__....- 5/2 13-16, 21-16 3 |187,500| 1% July) 3 Nov 
sais siacign | "8 | Og MS RRL Ste 4B | Gonek Gono tie s-8) oie) Aik gti gral) 1s eb) yy May 
wite OPal.f.. Ue sande 4 * = 15-16)- 37,500 Jul Ov 
Preferred Bt ee 20 24 1,950! 20 Sept’ 43 Feb Consol-Homestead.._ r-.1| 15-16 % uM y 
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Friday| Sales ° ° 
Last |Weer's Range| for, | Range since Jon. 1 | New York City Realty and Surety Companies 
% 0, ces 4 
Mining—(Concl.) Par.| Price.|Low. High.| Shares. Low. | High. 
Bid Ask Bid Ask Bid Ask 
Consol Nevada-Utah_...3) 5-16 = 5-16) 8, 4% Jan % Mar | antance R'ty| 70 80 || LawyersMtg| 162 | 164 ||Realty Assoc 
Cresson Con Gold M & M : 6 6%4| 22,050) 6 Oct) 634 Nov | amer Surety| 150 | 160 ||Mtg Bond..| 110 | 115 (Brooklyn)| 94 | 97 
Crystal Copper.........1|..-.-- 1 1 % July; 1%} Oct | Rong & MG 295 | 305 || Nat Surety.| 279 | 283 ||USCasualty| 190 | 210 
Darwin Lead-S M & Di. 14 10% 14%| 4,328 5% Sept) 14% Nov Casualty Co UN ¥Y Titlh & US TitleG&l1| 50 56 
Dundee Arizona Copp.t-1| 2%) *1%~ 2%6| 11,325) 1% June) 3 Oct | GityInvest’s| 18 | 22 Mtge ....| 90 | 97 ||\Wes & Bronx 
Emma Copper_r_......- 1 2% 2% 2%) 13,745) 17}%c Jan 3% Oct Preferred..| 60 67 Title & MG! 178 | 180 
First National Copper- -__5 5\% 4% 5| 15,410 3 July 8% Jan 
Fortuna Indep’ce_r___10c|__--_- 220 a2 ‘“s pod > os  . o 
Goldfield Cons'd-_-_-_.--- 10| 56c 55¢ c A Cc c' iti 
Goldileld Merger r_____- ARs 740 7340] 1.500) 7o Aug) 210 Jan Quotations for Sundr Vy Securities 
, Cc ’ c oid oe 
ba a ne A me. dig aoe ts » ¥ 6%|145,000 1 Aug 6% Nov All bond prices are “and interest” except where marked “f” 
Griasty Flats Gold M--.-1 2 2 7 re 7. peo a 1P — l l | | 
ecla Mining........- 5e 4 , r Pe| 7 Share RR, uipments—PerCt | Baste | 
Howe Sound.........-- hc conies Bi 55| 100] (434 June] 8 Jan | Stesdard Ol Stocks Par| Bid. | Ask.\| _ Bed, | Aak. 
Haul Copper ir........... 67¢ 47c 73c¢ | 76,000) 28¢ Aug! 73¢ NOV | angio-Amer Ol] new.... £)| *15l2 16 | Baltimore & Ohio 4s-_-.-- 4.35 4.25 
Independence Lead-r..-1) 10340| 100, 130 | 40,800) 100 Oct) 150 Oct | Auantio Refining......- 100| 850 365 | Buff Roch & Pittsburgh 434*| 4.37 4.25 
Inspiration NeedlesCopré 1| 1 5-16 11-16 134| 32,200) 50c July| 1% Oct | Borne-Serymser Co_.... 00 390 |410 || Equipment 4s___......- 4.37 4.25 
International Mines_r_..1| 10¢ | 10c = 10¢ 1,500; 10c Mar; 3lc Apr Buckeye Pipe Line Co___ 50/*100 |102 | C Pacific 44%48_-...-. 4.45 4. 
Iron Blossom_r--_-_-.-.- PP 111-16 1% 950 1 Jan 2% Apr Chesebrough Mfg new-_._ 100 460 480 | Caro Clinchf & Ohio 58_---. 4.65 4.40 
Jerome Verde Copper-4..1| 1% 1% 2 | 36,000; 1% July}; 2% May | Gojonial Oll__.......... 00| 50 "70 | Centra! of Georgia 5s.....-. 4.15 3.90 
Jerome Victor Exten_r_¢.1/_----- 1% *2%| 3,000 1% June 3% Sept | Continental Oil........ 100 550 \560 || Equipment 4}¢s__.------ 4.60| 445 
Jim ation .¢........... 1} 92c | 91ce 95c 4,225) 8le July| 13-16 Jan | Crescent Pipe Line Co_...50| *40 | 43 | Chicago & Alton 4s_..--.- 5.25) 4.80 
Jumbo Extension..-..-.-.. 4 32¢ 32c 35¢ 9,000} 32c¢ Sept 1% Jan Cumberland Pipe Line..100) 110 [115 | Chicago & Eastern Ill 5348.. 5. 5.20 
Kewanus_r _..--------- 10}4¢, 100 11}4¢) 6,000) 8c July; 22¢ Jan | pureka Pipe Line Co._..100| 230 240 || Equipment 4%s_...-.--. 5.50) 5.20 
Louisiana Consolidated ioe 72¢ 40c 72c | 99,300; 12c May| 72c Nov Galena-Signal Ol! eom---100 173 |175 | Chic Ind & Louisy 48_---- 4.65) 4.45 
Magma Coupe. Be ae . 51 41% 53 | 58,300) 13 July) 53 Oct Preferred............ | 138 1143 | ChicSt L& NO 5s.-------. 4.45) 4.25 
Marsh VC 2) 9c 9c 10¢ 5,000 9c Oct 4le Mar Illinois Pipe a rs 220 222 Chicago &NW 4s Ba as 4.25 4.10 
Marysville Gold Mining - 1 1% 1% 21-16) 15,185 1 Aug) *24 Oct | Indiana Pipe Line Co_...50/*100 (105 | Chicago RI & Pac 4s----- 5.10) 4.75 
Mason Valley.-..-.------ 7% 5% 7%) 17,500 2 July 7% Nov | internat Petroleum...._. £1; *1114) 113,| Colorado & Southern 5s-. 4.65) 4.45 
McKinley-Darragh-Sav..1| 58¢ | 54¢ 62c | 8,200) 38¢ Mar; 72¢ May | nNadonal Transit Co..12.50 *18 OO 1 O08 Biiciditcccdcwmdnd | 4.50) 4.35 
Mines Co of America - 10} ------ a 26 900; 1% Oct; 4 Jan | New York Transit Co...100| 205 |215 || Equipment 4ss_-.--._- 4.50) 4.35 
Mojave Tungsten.r-._.- 2|---.-. 3% 4 1,500} 2% Aug) 8 May | Northern Pipe Line Co.-100| 105 (108 |! Equipment 4s__-----_-- 4.50) 4.35 
Monitor SiiL&ZM&M1 1% i 2 3,025 % Apr) 2% May | onio OllCo......--....- 25\*363 (368 ||Hocking Valley 4s......-- 4.45) 4.30 
Montana Gold Mines.r..1) 83c 83c 90c 3,100| 64c¢ June 1 Aug | Penn-Mex Fuel Co__..... 25, *66 | 68 | Equipment 5s_........- 4.45) 4.30 
Mother Lode_r.......-.. 1} 37e 36c 39c¢ | 77,000} 20ce Jan) 43c Apr. Pierce Oil Corp..........- 25| ©1619, 17 | Tt Central 5s....._-.-- 4.30) 4.15 
Nevada Utah Bingh'm 2. 5 1 1 1 600; 1 Sept; 5% Jan | prsirie Oll & Gas_.-.--- 100} 495 [500 || Equipment 434s__....... 4.30) 4.15 
Newray Mines, Ltd_r....1| 95c 74c 95:2 | 40,000} 34c¢ June| 95c¢ Nov Prairie Pipe Line_------ 100) 290 295 | Kanawha & Michigan 4s8_ 4.50) 4.35 
N.Y.&Honduras Rosario.10| 14%) 14% 15 21,000} 14% Oct} 17% June Solar Refining.._----_- 100| 370 '390 | Louisville & Nashville 58__- 4.30 4.15 
WEE 5 So.55 cocducade 5| 8% 844 8%) 4,700; 6% Feb) 9% Sept | gouthern Pipe Line Co..100 217 [222 | MinnStP&S88M 4s... | 4.45 4.30 
Nome Alaska Dredge-----|------ 1 1% 600; 1 Oct} 1% Oct | gouth Penn Ofl__....-_- 00| 450 |460 | Missouri Kansas & Texas 5s | 5.35) 5.00 
Oatman Gold Key-_¢ ¢----1 diiiee tesa 15¢ 16¢ | 3,800) 150 Oct) 25¢ ADF | Southwest Pa Pipe Lines.100| 113 |118 | Missouri Pacific 5s......_.. 5.35) 5.00 
ON SS ee | RES: % 5-16) 10,000; 3-16 Feb) 5-16 Nov | Standard Of! (California)100| 350 (353 Mobile & Ohio 58_..-...--. 4.55) 4.35 
Old Emma Leasing. Tie 38c 37¢c 42c | 43,480 12c Aug 82c Oct Standard Oil Guten --108) 7805 815 Equipment 444s_------- 4.55) 4.35 
ORR La are | Bee 3c 4c | 3,000) 3c Sept) 60 Jan! giandard Oil 00) 540 |550 |,New York Centra} Lines 5s..| 4.45) 4.30 
Peerless Jennie_r__-_--- 1| 76c | 75e 77¢ | 4,600} 75¢ Oct} 77¢ Oct | Standard Oil (Kentueny) 100 610 630 || Equipment 434s.__...-.. 4.45) 4.30 
Pittsb Jerome Copper_r_il| 2 1-16 2 2%4| 48,000} 85e July 2 Oct | standard Oil (Nebraska).100| 540 550 N Y Ontario & West 4%s__.| 4.45 4.35 
Portland Cons Copper. _-1)------ 550 G4 | 10,500) 55e Oct) G4e Oct | standard Oil of New Jer- 100 600 603 |,Norfolk & Western 444s... 4.30) 4.15 
Progress Mining & Mill_-_1 5% 5% 11-16) 38,500 4% Oct) 11-16 Oct | standard Oll of New Y'rk100| 239 241 Equipment 4s__......--. 4.30) 4.15 
--5| 4 3% 4%) 33,300; 23% Mar) 5) Mar | standard Oil (Ohio)..--- 100 425 |435 | Pennsylvania RR 434s.-.-.| 4.25| 4.10 
40c | 2940 45c /218,000} 10¢ Aug 45¢ Nov | gwan & Finch.......__- 100} 110 120 || Equipment 4s_........-. 4.25) 4.10 
1| 590 | 57e¢ 60c | 31,300) 50e Sept) 78¢ May | Union Tank Line Co----100, 94 | 96 | St Louis Iron Mt & Sou 6s. | 5.20 4.80 
Sacramento Val Cop-.r.-.{| 1 3-16)1 3-16 1 3-16) 3,800) 1 1-16 Sept) 13-16 Oct | yaouum Oll._....-..... 00! 301 \305 | 8t & 5.35) 5.00 
St Nicholas Zine r____-.- 1 %| 5-16 7-16) 5,700 % Sept) 96c Sept = Ol. RSE 10| #40 | 45 | Seaboard Air Line Ss... ---. 4.55| 4.40 
San T. eed oe 1734 180 “3000 se’ Aug 260 om Po| os. | | enemant 4368. -------- ry rer 
‘oy | Bas c : c Southern Pacific Co 4s...| 4.30) 4.15 
Silver Pick Consol_r....21|2ic | 18¢  2ic | 18.320} 3¢ Feb| 233s¢cSept Pleree Ot Gorp conv 68.1824, "SS | 87 Socthere Raliway aban. | 458 425 
Standard Silver-Lead_..-1) 134) 17-16 134) 5,800) 1 July) 2 Jan{ Ordnance Stocks—Per S\hare Toledo & Ohio Central 4s...| 4.75| 4.50 
Success Mining_r_....-- 1} 35c¢ 34c 36c | 21,700) 30c Aug) 95c Feb Aetna Explosives pref_..100| 55 | 58 
.10 7% 6 9 8,900) 3 15-16 Feb 9 Oct Amer & British Mfg____- 100| 10 | 20 
Superstition Mining 1-..1| 670 | 30c 67c | 71,200| 22¢ Oct| 670 Nov | ““Dreterred 177” 100} 20 | 40 Tobacco Stocks—Per Sha re. 
Tommy Burns Gold M vf 1) 83c | 740 86c |135,800) 620 Sept) 860 Atlas Powder common.100| 175 |180 Par| Bid. | Ask. 
Tonopah Belmont-_r----- | ee 45-16 4% 350) 4 June) 54 May | " preferred.........._. 97 |101 ||American Cigar commoni0t' 112 (117 
Tonopah Extension.-...- 1 5%| 51-16 5%) 7,200)3 15-16 Jan) 7% May oe & Wiloox er a 128 |130 Preferred............ 106; 98 |100 
Tonopah Mining. ------- 1) 5%| 5K 6 675) 5%4 Aug) 7% May | Bliss (E W) Co common_.50|*740 |790 ||Amer Machine & Fdry_-10¢| 80 | 90 
United Eastern. --.-...- 1) 5%) 3% 534) (7,176) 3% July) 5% Nov ed eet rp eaa Ne f *75 | 85 ||British-Amer Tobac ord..£1| *181:| 20 
U 8 Continental Mines_rl 9c 9c lle 36,500 4c Aug 18e Mar Canada Fdys & Forgings100 180 |190 Ordinary, on ge £1| *19 20 
United Verde Exten.r.50c)} 3914) 39 4144| 28,500 6% Jan) 45 Sept! ~ preferred............ 90 |100 ||Conley Foil_..........- 100) 300 (350 
Unity Gold Mines- -....- 5} 3 3% _3%| 5,200 1% Apr) 3% Sept Ps es Car & Fary...100' 30 | 40 |'Johnson Tin Foll & Met_100| 190 (150 
West End Consolidated-.1| 7lc | 69¢ 72c | 2,300) 65¢ Sept; 134 June | ~preferred.........__. 65 | 75 ||MacAndrews & Forbes_.100) 200 (210 
WhiteCaps Mining.r..100| 41o | 38c 41}¢e | 33,200) 22}¢eJune) 52¢ Oct | canadian Explosives com100| 380 |460 Preferred. .......--.- 100) 100 |102 
weeny cree Geer f--- 2 y p ; reyes onge i : See | Sn osaieseoneos 100 119 |/Porto Rican-Amer paced. 100 ae7 — 
White Kno Pp, pt r_.10)/------ , comm: RY |Reynolds (R J) Tobacco-_1 1 
White Oaks Mines Consr5, 4 4 4% 845| 33% Aug) 16% May = See oun -.- Se - 34 eh eg apse 122 |124 
Yerrington Mt Cop-.--- 1' 21c 18¢c_ 22c ' 15,200} 18¢ Nov; 22¢ Nov 24 ferred. ........ 1 74177 lvoune {3@) Cb. ..annc< rom 150 |160 
Yuscaran Consol-_r_-_-..- 5; 11-16, 11-16 1%) 2,900 July; 13% May | oojit’s Patent Fire Arms | CE ROS: 100| 105 |110 
Do a ans ettidie ona 860 (880 
Cerro de Pasco Cop 6s 1925| 122%| 121 124 |g80,000| 110 June] 123 Feb Sven ceide Gis sin 100 $0 | % ii Maal eee ian lial 
Consol Ariz Smelt 58.1939 eoedsee 56 70 45,000 25 Mar 70 Nov common... oaks 100 285 295 
Cosden & Co new fs__._.. 105 101% 105 (|165,000}; 100 Sept 105 Nov ¢ ture ~~~" 300 10112105 ||Am Cot Oil 5s 1917..._M&N/| 100%|1011g 
Cosden Oil & Gas 6s-_-- --- 105% 102% 105 4% /|200,000 99% Aug; 125 June Electric Boat........-- 100 40 |450 Amer Locom 5s, July "17_J-J 10019) ‘ol 
Midvale St & Ord 58.r.1936; 9834; 9814 9834|198,000| 94 July} 100 Feb | preferred... 100| 440 [450 ||Am T&T ict 1918_____.. 10033 | 10053 
Russian Govt 6148---wi-_| 10034/ 100 100%4/109,000) 100 July) 10234 Sept | prercules Powder com...100 355 365 || Anaconda Co pper be 17 M-&) 100% 100% 
Saatehe ie ee 68.r.1926| 101 on’ red giye ys qos zoe —_ ees ong 114 |119 ||Canadian Pac 6s 1924.M&S2| 103 [10314 
ictoria Oil 68_....--..-~|--..-- : une ov kins ay 24 ||\Chic & West Ind be *ty M&S 1001/1003 
West Pac RR new 58_1946| 87}{| 8634 873|371,000' 81 Sept! 871 Nov | “9pkine & Allen Arms..100) 8 | oe le RE esse 1917... ALO) 100s 101 
suamentiend Arms.....-. 25; *20 | 25 ||\General Rubber 5e 1918 J&D)| 100%/|1011g 
*Odd lots. t No par value. ¢ Listed asa prospect. J Listed on the Stock — Lake Torpedo Boat com..10| 10 | 12 | Hocking Valley 581917.M-N| 1007, 1011s 
change this week, where additional transactions will be found. m New stock, Midvale Steel & Ordnance 50| *69 | 70 |\Int Harv 6s Feb 15 °18_F-A\ 1033s\t01% 
value $12 50. Old stock, par value $25. oNew stock. f Unlisted. ¢ Ex-100% Niles-Bement-Pond com.100| 213 (217 ||K C Rys5%s 1918____ Ja) 1007) 10" lg 
stock dividend. % $50  Ex-cash and stock dividends. $10 paid. w When Preferred............ 100! 106 (110 ||Morgan& Wright 58 Dec.1.18 10014|10012 
issued. zEx-dividend. yEx-rights. 2 Ex-stock dividend. Scovill Mfg_----------- 100, 760 780 | New Eng Nav 6s 1917. MN 100 |100%4 
= | ESR arm) 0 Sto | Peano Sethe vate ior ere 
° x Winchester Repeat Arms 100) 13 enn Co 8 4 
ij \Pub Ser Corp N J 58°19 M&S} 100%|1011g 
New York City Banks and Trust Companies} joue vanues. Kem Ame UMC Se'10beA, 801 
Am Gas & Elec com-.-.-.... 50 #15410 15612} Southern Ry “a 005g 
Banks-N. Y., Bid | Ask Banks. Bid ; Ask |\Trust Co's; Bia | Ask Preferred............- 50) *491p §012|| United Fruit 58 1918_. M-N| 10153/10133 
America*...| 540 ..-.||/Manhattan *; 330 | 340 New York Am Lt & Trac common..106) 382 335 | UtahSecurCorp 6s’22 M-S15 97le, 9814 
Amer meai 240 | 245 ||Mark & Fult|} 255 | 265 /||Astor...__. 465 | 470 Preferred............ 110 (|112 | Winches pee ad 18M&E&) 98ly) 98% 
Atlantic.___| 180 185 ||Mech & Met| 292 296 ||Bankers Tr.| 475 | 480 Amer Power & Lt com_..100' 75 | 76 New York City Notes— 
Battery Park} 175 | 185 ||Merchants’ .| 285 ----||B’way Trust) 144 | 148 Preferred............ 100; 84 | 86 |\6s Sept 1 1917_.........__. 1021/1021, 
Bowery *..-| 400 | -...||Metropolis*.| 290 | ..-.||CentralTrust) 785 | ---- | Amer Public Utilitiescom100| 41 | 44 Canadian Govt. Notes— 
Bronx Boro*| 200 .---||Metropol’n *; 180 | 187 ||Columbia . _| 620 cals Weetewwes. ks ce 100| 74 | 76 |'58 Aug 1 31917...._--.-. F&A) 100%s|10053 
Bronx Nat..| ---.| 180 ||Mutual..._| 325 ----|/Commercial_| 110 ---- | Cities Service Co com_..100| 312 315 
BryantPark*| 140 150 ||New Neth*.| 215 | 225 ||Empire.-._.| 285 aiiett a Prete 100, 9212) 93 Industrial 
Butch & Dr.| 100 115 ||New YorkCo| -...-.| 725 ||Equitable Tr) 495 | 500 Com’w'ith Pow Ry & L..100) 61 | 62!l, and Miscellaneous 
Chase...... 872 | 377 ||New York..| 395 | 400 ||Farm L&Tr/1600 1650 Preferred__......-._. 100) 84 | 85 
Chat & Phen) +232 --.-.||Pacific *__..| 270 ----||Fidelity....| 200 | 21° Dayton Pow & Lt pref...100| 94 | 97 American Brass........ 374 (377 
Chelsea Ex*) ..-.-| 125 ||Park.....-.- 510 ----||Fulton..... 285 | 300 Elec Bond & Share pref..100| 99 101 ||American Chicle com....100| 76 | 79 
Chemical ...| 395 | 400 ||People’s*...| 220 | 235 ||Guaranty Tr| 450 | 455 Federal Light & Traction100, 17 | 19 PreeeG s icin cnccccae 83 | 86 
Citizens Cent) 180 | 185 Exch*.} -.--| 198 ||Hudson_...| 140 | 150 Preferrea....... i... : 100| 56 | 58 ||Am Gocameghens ema 180 185 
Se t541 ----||Publie *....| 230 ----||Law Tit& Tr} 139 | 143 Great West Pow 68 1946.J&J3| 812 9Ulg/| Preferred_._......... 177 |181 
Goal & Iron.| 185 195 ||Seal ---| 420 | 435 ||LincolnTrust| 105 | 115 anes Lighting Co....100) 85 |... aueciem aE ggg 137 |139 
Colontal*_._| 450 ..--||S8econd..... 395 | 416 ||Metropolitan) 420 | 430 1958 ..... ....F-A} 7912} 81 ||Amer Typefounderscom.100) 42 | 43 
Columbia® -| 310 | 325 ||Sherman.-..| 120 | 137 ||Mut’'l (West- a. 7e n States Pow com_100) 104 (106 Preferred _.........-- 93 | 96 
Commerce..|t174 |t176 ||State *____. 112 | 117 chester) _.| 125 = Preferred.......-..-..- 100 (101 ag or s Cond Milk com. re 110 ‘1111, 
Corn Exch*. 5 | 340 ||23d Ward*.| 100 | 135 ||N Y Life Ins Ist & ref 58 1941__..A&O) 97 | 99 || Preferred_..........- 106 (10712 
Cosmopol’n*| 85 | 100 ||Union Exch_| 150 | 155 & Trust..| 975 1000 Pacific Gee & Elec com..100| 58 | 59 Celluloid Company-.-.... 100) 190 (195 
East River.-| 75 | ....'|Unit States*) 500 | -..-||N ¥ Trust..-| 600 | _._. lst preferred_.....-.. 00} 90 | ¥1 ||Havana Tobacco Co....100 2% 3 
Fidelity *...| 150 | 165 ||Wash H’ts*_| 275 | -..-||Title Gu&Tr| 400 | 405 Republic Ry & Light._..100, 50 | 52 Preferred. .....----.- 00 66 61g 
Fifth Ave*../4300 (4800 ||Westch Av*! 160 | 175 |/Transatian’e!  -___| 144 Preferred. ........_.- 100| 78 | 80 Ist g 5s June 1 1922__J-D, /50 | 58 
FEteR-< nance 250 | 275 | West Side* .| -...| 365 |/Union Trust} 415 | 425 South Calif Edison com..100, 90 | 92 |/Intercontinen Rub com..100, 1512 16 
ens wenn 990 |1010 Yorkville*..| 525 ----||\US Mtg&Tr| 445 | 455 Preferred__.......--. 00, 106 (109 ||Internat Banking Co....100, 160 |____ 
Garfield....| 180 | 190 || Brooklyn UnitedStates|1lu1U0 1025 Southwest Pow & L ena 9712100 ||International Salt... -.- 100, 46 | 48 
Germ-Amer*| 135 | 145 Couey Isi'd*| 130 | 140 ||Westchester.| 130 | 140 Standard Gas & E! (Del). 56 *15 | 16 lst @ 5s 1961.-.-.... A-O 75 | 77 
Germar Ex*}| 390 ee 255 | 270 Preferred_.......-..- *43 | 44 || International Silver pref_100| 107 108 
Germania *.| 410 Flatbush. --| 170 biekeens Tennessee Ry L & P éoin100 12 | 13 ||Lebigh Valiey Coal Sales. 5(, *97 (100 
Gotham -.-_..} 200 Greenpoint -} 150 | 165 Brooklyn Preferred_......-.--- 00! 52 | 53 ||Otis Elevator com-__.._- 100, 68 | 70 
Greenwich*.| 315 aged Hiliside *..-| 110 | 120 ||Brooklyn Tr} 600 | ___ | United Gas & Elec Garp 100 10 | 13 Preferred: ..........- 100 04 | 96 
Hanover ...| 645 | 655 ||Homestead *| -- 115 ||Franklin...|} 255 | 265 Ist preferred......... 72 | 75 ||Remington Typewriter— 
Harriman ..| 375 | 390 |Mechanics*_|t12712| --.-||/Hamilton...| 265 | 275 2d preferred......... 100; 12 | 15 OCummMes. .. cidsewnk 106) 18 | 18% 
Imp & Trad.| 500 | 515 ||Montauk*..| 90 | 105 |/Kings Co...| 630 650 United Lt & Ryscom...100| 49 | 51 Ist Leneehee Aiba aabaeiceus 100 = 88 
Irving ..... 193 ---- |Nassau---.- 200 | 210 ||Manufact’rs| 150 155 Ist preterred......... 100} 79 | 80 2d preferred......... 52 
Liberty . ...| 850 ---- |Nation’lCity; 265 | 275 ||People’s_...| 235 | __.. | Western Power common_100} 18 | 19 —— Baking Powd com. 1 8 160 
Lincoln . ...| 330 | 340 ||NorthSide*.| 170 | 180 ||\QueensCo..| 70 | 80 Ee 100} 70 (§71 || Preferred............ 10312)10412 
\|People’s....! 130 | 140 
* Banks marked with a (*) are State banks. +Sale | at auction or at Stoc« * Per share. 0 Basis. d Purchaser also pays accrued dividend. e ‘New stock. 
Exchange thie week. t New stock. y Ex-rights. f Fiat price. m Nominal. zEx-dividend. y Ex-rights. 
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RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 





ROADS. 


Latest Gross Earnings. 


July 1 to Latest Date. 





Week or 
Month. 


Previous 
Year. 


ROADS. 


Latest Gross Earnings. 


July 1 to Latest Date 





Week or | Current | Pars 


Year. 


Current Previous 
Year. Year. 





Ala N O & Tex Pac- 
N O & Nor East- 
me & Vicksburg- 
Vicks Shrev & P_ 
Ann Arbor. .....u% 
Atch Topeka & S Fe 
Atlanta Birm & Atl 
Atlanta & West Pt_ 
Atlantic Coast Line 
Charlest & W Car 
Lou Hend & St L 
aBaltimore & Ohio_ 
B& Ter RR 
Bangor & Aroostook 
Bessemer & L Erie_ 
Birmingham South_ 
Boston & Maine_-__ 
Buff Roch & Pittsb_ 
Buffalo & Susq RR- 
Canadian Nor Syst_ 
Canadian Pacific — 
Central of Georgia_ 
Cent of New Jersey 
Cent New England-_ 
Central Vermont_ 
Ches & Ohio Lines_ 


Chicago & Alton___|S 


Chic Burl & Quinc 
b Chicago & East Ill 
c Chic Great West__ 
Chic Ind & Louisv- 
Chic Milw & St P 
Chic Mil & 8 
dChic & North West 
Chic Peoria & St L_ 
Chic Rock Isl & Pac 
Chic RI & Gulf__ 
dChic St PM & Om 
Chic Terre H & S EK 
Cin Ham & Dayton 
Colorado Midland_ 
e Colorado & South 
Cornwall _________ 
Cornwall & Lebanon 
Cuba Railroad ___-_ 
Delaware & Hudson 
Delaw Lack & West 





September 
September 
September 
3d wk Oct 


3d wk Oct 
August -.. 


September 
September 


September 
August __- 


September 


3d wk Oct 
September 
4th wk Oct 


September 


September 
August __- 
3d wk Oct 
eptember 


September 
3d wk Oct 
3d wk Oct 


September 
September 


September 
September 
September 
3d wk Oct 
August __. 
September 
September 








September 12768861 
September /|2 
September 10515845 
September 1,240;874 


September (4, 922, ‘747 


L, 
3d wk Oct 2% 
September |3 


1 
September {1 
1 


September |10147 399 
September {9,290,087 
August ~../7,230,707 
09,364 

September |2,076,859 
244,622 


S823 
COON 


September |2,247 054 











2,336,8 
25,765, 398 


7| 23,605,736 
432 ,607 




















Nevada-Cal-Oregon 
New Orl Great Nor_ 
N O Mobile & Chic_ 
N Y Chic & St Louis 
NYNH & Hartf_-_ 
N Y Ont & Western 
N Y Susq & West_. 
Norfolk Southern __ 
Norfolk & Western_ 
Northern Pacific_ 
Northwestern Pac_ 


Pacific Coast Co_ 


p Pennsylvania RR- 
Balt Ches & Atl__ 
Cumberland Vall. 


Month. Year. 
g 
341 wk Oct 13,823 
September 143.248 
September 174,160 


September 
September 
September | 770,850, 727,510) 2,72 
September | 284,137; 356 
August -__| 411,977) 345,465 
September 2 , 
__|\September |7,576,477 6,768,189 )\21,3 
September | 468,552 16,06 5 
: 744,427! 659,897 7 
September |19969555 18151579 60,2 
September 1S 10° 4 ‘4 
September 27 90: 
September 
September 5,093 

\September | 423,971 344, 737 








$ 
10,493 





427 6: 659.897 


326,0 9,679 
1 58. 491 1 330" rd 4,746.067| 4,345,947 
9 


317,349, _ 308,671 


Phil Balt & Wash|September |2,230,243 1,924,6 5| 6,718,272 ,750,218 
W Jersey & Seash| September 789.770 741,177 2,892,63 2,654,703 
Pennsylvania Co_..|September |6,950,912 6,333,729 21,147,973)17,753, ‘424 
Grand Rap & Ind September 550,277 00, 3 1! 1,635,954! 1,459,087 
Pitts C C 4 St L_. September |4,501,232 3,888,717,13,246,540) 11,027,647 
" Mag mm URE Be September |1.155, 098, 1,058,3 0) 3,388,856) 2,960,174 
otal lines— 
East Pitts & Erie' September 25795738 23294276 78,872,111/69,034,658 
West Pitts & Erie September 13317347 11927129 39,895 ,361|33,624,554 
All East & West_|September |39113085 35221405 118767472 102659212 
Pere Marquette - _|2d wk Oct} 470, 490, 400, -182| 6,702 295) 5,713,282 
Ree _ September |5,259,333 4,461,727)15,154,927| 12,775,178 
a eptember ; 
Coal & Iron 5 ‘September |3,701,312 2,12 28. 238 9, .290) 5,916, "450 


Total both cos_ 
Rich Fred & Potom 
Rio Grande Junc___ 
Rio Grande South _- 
_ SP ee 
St Jos & Grand Isl_ 
St L Brownsv & M_ 
St L Iron Mtn & So 
St Louis & San Fran 
St Louis Southwest_ 
Seaboard Air Line__ 
Southern Pacific_-__- 


Southern Railway __|3 





‘September |8.960.645 6.5 
September 272,768 

Saeed 86.129) 76,558 
3d wk Oct 13,605 
September : | 
September | 207,333 141,983 
September 496,129 289,564 
August _ 
August ___|4,859,036 3,753 
3d wk Oct} 346,000) 
September /2,039,452/1. ,O87 
September |15187750) 13281718 
d wk Oct/1,625,063 1,405,764 








86,965 24,484,217|18, ans 628 
0| ‘881,727 83,813 















































September |4,412,13 13,269,266] 11.194, 582 Motte & Ohio__|3d wk Oct; 234,072, 238,632; 3,626. 3.437, 
Denv & Rio Grande|3d wk Oct 73.019] 8.387.710 in N O & Tex P/3d wk Oct) 230,855 217.159) 3,558,692) 2,9 
Western Pacific__|August --- 79,759] 1,425,043 ‘Ala Great South- wk Oct} 104,512, 116,172) 1.742,182| 1,489,898 
Denver & Salt Lake|2d wk Oct 58 617,054 Georgia So & Fla wk Oct; 58,918) 49,38 96 701, 
Detroit Tol & Iront| August __- 98 297 .232 || Spok Port & Seattle|/August ___| 508,234! 406, 785| 988,823 . 
Detroit & Mackinac|/3d wk Oct 96,0 335,783 || Tenn Ala & Georgia|3d wk Oct 2, 1,256 36,865 ‘ 
Det & Tol Shore L_|August -_- 247 ,592 107,132 || Tennessee Central_|September 152,031 148/578 447 347 410,666 
Dul & Iron Range__|September 3) 2,623,847 || Texas & Pacific. 3d wk Oct} 557,991) 413,275! 6.564.085) 5,593,749 
Dul Missabe & Nor|September |2,159,607 141,229] 4,566,375 || Toledo Peor & West|September 104,357| 111,951: 305,042 314,596 
Dul Sou Shore & Atl|3d wk Oct 496) 1,142,5 Toledo St L & West|3d wk Oct) 145,799) 131,176 1,923,419] 1,657,476 
Duluth Winn & Pac|August __-_ ¢ 223,078 || Trinity & Brazos V_|September | 110,607 77.827 246,947 189,704 
Elgin Joliet & East_|August _--/1,1 ye oe 1,875.934 || Union Pacific Syst_|September !10984591/9,152,464 31.096 .397!25,445 ,393 
El Paso & Sou West|September /|1,1 5 2 Virginian ......... September ; 789,923 3 oe m12 i; ,803 
2 Roe eptember |6,3 19, 308, "952 17,872.558 || Wabash __________ September |3,399,717|2,875,797 9.554. 563 8,111,536 
Florida East Coast_|September | 5 1.678.943] 1,034,899 || Western Maryland_|3d wk Oct} 244,788) 215,367 4,073 3,316,195 
Goora Jeipe & Glov aegtemibes 276,954 246,149 worn Ty, = £2 september ie iss rhs 'tatl 9 pitt pe] ' Oe nae 
a anges... ugust __- 558.876. 424,965 e e_|Septemoer 2, ° ’ ’ 
rand Tru _|lst wk Oct 1,135,926 || Yazoo & Miss Vall_|September /|1,333,439/ 1,100,166 3'835'681 2,997,209 
Grand Fe rank Syei-|ad wie Oct 14°301 396| 11 717 113 
ran run y w . . 
Grand Trk West_|ist wk Oct 00,943} 2,154,269 Current | Previous 
Great North Sy September |7.064 23,597 .689|19,882. 788 : cme oa : et — 
reat No ystem |Septem ¢ ° ¥ 
Gulf & Ship Island_|September 8 439,025 || Buffalo& S uehanna RR___-|Jan 1 to Sept 30/$1,258,347'$1,054,468 
oc alley ____|September 2,407,987] 1,872,926 || Delaware & Hudson____-____- Jan 1 to Sept 39/19/859:130 17,029,732 
Illinois Central____|September |6,461 ,004/5 ft: 8G JOR S6e || BUD nomen ncocwccccaccocceccs Jan 1 to Sept 30.55.512,502 47,486,5 
Internat & Grt Nor|September /|1,080,448 2,129,646 || New York Central_j____--_--- Jan 1 to Sept 150777294) 119858422 
Kansas Be South _|September "375| 2.509.492 Boston & Albany______-_-_-_- Jan 1 to Sept 5,963,900, 12,760,992 
Lehigh & Hud River|September 99 476,376 Lake Erie & Western ee Jan 1 to Sept 5,451,514! 4,447,199 
Lehigh & New Eng_|September 2 97 873,601 Mishigan Central _._.....-- Jan 1 to Sept 33,929,514 26,193,642 
Lens h Valley_____ September |4,308,952 11,456,998 Cleve Cine Chic & St Louis_-\|Jan 1 to Sept 34,384,343 27 382,343 
ngeles & S L__,;September | 967,877 2,872,12 Cincinnati Northern__----_--- Jan 1 to Sept 1,425,455) 1,151,783 
eee & Arkans/August —__- 69,35 Pittsburgh & Lake Erie___-_- Jan 1 to Sept 17 ,894,537| 12,416,866 
Louisiana Ry & Nav, September | 186,54 56.14 Toledo & Ohio Central__-_-_- Jan 1 to Sept 4,515,840; 3,316,342 
Louisville & Nash_!3d wk Oct 1,293,870. 17,372,073 Kanawha & Michigan-_-___-__- Jan 1 to Sept 2,735,792| 2,197,45 
aine Central_____ September /1,187,049 ,080 ,92 Toes on ees... ...--.--6 Jan 1 to Sept 267078393 209725045 
Maryland & Penn__|September 124,515 || New York Chicago & St Louis_|Jan 1 to Sept 11 402,223} 8,842,060 
Midland Valley____|August __- 270.97 NY uehanna & Western..|Jan 1 to Sept 3,075,291! 2, 
Mineral Range____|3d wk Oct 333,266 || p Pennsylvania Railroad_....-- Jan 1 to Sept tt LE Th TL ss 
—, & St Louis’ 3d wk Oct 346.6 Baltimore Chesap & Atlantic|Jan 1 to Sept 3 0 ten anh 897,381 
Minn 8t P& SS Mj3d wk Oct 10,276,620 Cumberland Valley_.......-. Jan 1 to Sept 84,033) 2,213,017 
Mississippi Central_|August __- 3,72 Long | ee Sai etai e Jan 1 to Sept 30, ii pice 407|10,398.947 
Mo Kan & Texas_|3d wk Oct 9,722,024 aryland Delaw & Virginia_|Jan 1 to Sept 30 "682,046 687.345 
f Missouri ri Pacific. _|August -../6 9.874.658 N a Philadelphia & Nerfolk.|Jan 1 to Sept 30) 3,899,794 3,073,681 
Nashv Chatt & St L)September |1,146,541|1,034,628 2,922,691 Phila Baltimore, & Washing’n\Jan 1 to Sept 804,621 
jgNew York Central|September 43,899.43 West Jersey & S ON. aon an 1 to Sept 30| 6,232,332) 5,432,925 
Boston & Albany|September /|1,886,667 4,641,485 || Pennsylvania Company--.-_.--.-- an 1 to Sept 30 56,762,183 42,969,646 
nLake Erie & W_|September 678,6) 1,681,05 Grand Rapids & arts Jan 1 to Sept 30) 4,403,561! 3,925,618 
Michigan Central|September |4,096,8 9,635,588 Lite Cinc Chic & St Louis_|Jan 1 to Sept 37,609,614 29,466,258 
Cleve C OC & St LiSeptember |4,135,645 10,340,083 Mu > sin cogs bidhaceaccel pdienannndaente Jan 1 to Sept ,606,227; 8,117,171 
Cincinnati North.|September 79,2 44,30 Total lines—East Pitts & Erie Jan 1 to Sept 30 219629644|181306449 
Pitts & Lake Erie|September |2,149,08 5,378,922 —West rie &Erie) an 1 to Sept 30 109742879 85,642,533 
Tol & Ohio Cent_|September 51,4 ,244,278 —All lines E & W-_|J 1 to Sept 30,329372523 ba od 4 
Kanawha & Mich|September | 291,972 71,63 Rio Grande Junction_____.___- A 1 to July 1 610,054| 539,333 
Tot all lines abovelSeptember | 31858675 TO, 30G. Tee | NOM cconcitinaduccsseura Jan 1 to Sept 30: 3,010,167 2,618,502 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Increase or Current Previous | Increase or 
* Weekly Summaries. Decrease. % * Monthly Summaries. Year. Decrease. % 
$ Mileage. Cur. Yr. Prev. Yr. $ $, $ 
2d week Au roads)_..-.| 15, eos, 481) 12 +3,282,751'26.44 || December .437 247,673 295,202,018 232,763,070, +62,438,.948 26.82 
3d week Aus. Gs a8 --< 15,813.607| 12 +3,021,174 23.62 || January _._.247,620 ,838 267,043,635 220. 595| +46,.840.040 21.27 
4th week Aug (35 roads)_.-_.| 22. -906) 18. +4,463.789\ 24.65 || February _..245,541 244,809 267,579,814 209,573 ,963| +58,005.851/27.68 
Ist week Sept (35 roads)__--| 13,302,575] 11 +1,583,575/13.51 || March -.... 363 246,548 296,830,406 238, +58,731,563 | 20.47 
2d week Sept (30 roads)_...| 13 400} 12 +1,620,372)13.41 apee ~------246,615 5,773 288,453,700 237,512,648) +50,941 1052/21.45 
3d week Sept (30 roads)....| 13,523,400) 12 +1,378,321/11.34 ay -....-.248,006 247,189 308,029,096 244, 685) +93-448-.41 1\/25.94 
4th week Sept (35 roads) __.- ret ett 17 +2,065,938/11.27 || Jume....... 226.752 225,803 285,149,746 237.6 7| +47 ,536.779/20.01 
Ag ene Set (82 Fah | 14830 3A | EURO 0 8 | Radu eke Hee toe ge acer ara aren] toa aaa 
wee! ct (54 roa cued abe ; -60 || August... , 4 
3d week Oct (33 oe haa 14, 81 626) 13 +1,115,612' 8.22!) September. 86, tae 84, 3411 78 ,061, '427) 70.354.431| +7,706, 996 10.95 




















* @¥a Includes Cleveland Lorain & Whesing Ry. 
Minnesota & Pacific. 


our totals 


d Includes not only 
Includes Louisville % 


e 


des Evansville & Terre Haute. 
all other receipts 


g ype. the Texas Cen 








¢ Includes Mason Oity & Fort Dodge 
e Does i earni of Colorado Springs & Oripple 
er oral ond the Wichita Sie tanee. Pine 


and the Wisconsin 


m Mountain & Southern. j Includes the Lake Shore & Michigan Southern By , Chlonge | Indiana & Southern RR. and Dunkirk 
ay a - pe Valley & Pittsburgh RR. 


n Includes the Northern Ohio RR. 


p Includes the Northern Oen 


We no longer include the Mexican roade 
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Latest Gross Earnings by Weeks.—For the third week 
of October our final statement covers 33 roads and shows 
8.22% increase in the aggregate over the same week last year. 














Third Week of October. | 1916. | 1915. Increase.| Decrease. 
ae $ “8 Be 

Previously reported (24 roads) -|12,593,945 11,741,799) 1,047,117 194,971 
OE 1. i digas Jee yadesee 58,354 51,295 1,000| ac-e- 
Atlanta Birmingham & Atlantic) 80,042 64,238 Seen © tnscee 
Chicago Great Western_--_---- 400,088 334,639 Ee! ae 
Duluth South Shore & Atlantic) 80,037 66,973 13,064, ------ 
Louisville & Nashville______-- | 1.293.870 1,150,075) 143,795) -..--- 
Nevada-California-Oregon _ - - ~~ 13,823 10,49¢ 3,3% | --"gae 
Rio Grande Southern--_------ 13,605 ek i _ 465 
Tennessee Alabama & Georgia- 2,062 1,256 C0rl .. .sasen< 
Toledo St Louis & Western- --- 145,799 131,176 yA 2. | ere 
Total GROG oe. occas e (14,681,626 13,566,014/1,311,048, 195,436 
Net increase (8.22%)--..----- EAR a aE elas asaxene 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroads and industrial companies re- 


ported this week: 





Current 


Roads. Year. 
s 


Atlantic Coast Line_a_.Sept 2,743,400 
July 1 to Sept 30 7,956,504 


Canadian Northern Sys_Sept 3,187,900 
July 1 to Sept 30 10,707,000 


Canadian Pacific_a_-_-_-Sept12,134,160 
July 1 to Sept 30 37 ,652 ,068 


Chicago & Alton_a___-- Sept 1,639,729 
July 1 to Sept 30 4,753,853 


Chic Burl & Quincy _b__Sept 10,374,092 
July 1 to Sept 30._._-.- 28 868,796 


Chic & Eastern Ill_b__-Sept 1,419,498 


July 1 to Sept 30__-_-- 4,198,176 
Chicago Ind & Louisv b_Sept 737,713 
July 1 to Sept 30__-_--- 2,183.335 


Chic Milw & St Paul b__Sept10,147,279 
July 1 to Sept 30 29,404,862 


Chic Rock Is! & Gulf_b_Sept 399,364 
July 1 to Sept 30_____- 911,961 
Cin Ham & Dayton_b__Sept 947,393 
July 1 to Sept 30... .-- 2,925,815 


Colorado & Southern_b_Sept 1,429,994 
July 1 to Sept 30 4,132,582 
Delaware & Hudson_b_Sept 2,247,054 
Jan 1 to Sept 30______19,85S,130 

El Paso & Southwest_b_Sept 1,177,525 
July 1 to Sept 30 3,405,965 
ea er Sept 6,395,011 
Jan 1 to Sept 30 55,512,502 
Intern>t & Gt Nor_b__Sept 1.980,448 
July 1 to Sept 30______ 2,794,516 
Louisville & Nashv_b__Sept 5.3°0,805 
July 1 to Sept 30 16,143,249 
Minn St P& SSSM_-a_Sept 1,954,625 
July 1 to Sept 30__-_--- 6, 563 
Chicago Division_a_.Sept 1,091,822 
July 1 to Sept 30 3,371,601 
Nashv Chatt & St L_b_Sept 1,146,541 
July 1 to Sept 30... -- 3,412,847 

N Y Chic & St Louis._a_Sept 1,291,788 
Jan 1 to Sept 30__---- 11,402,223 

N Y Susq & Western_a-Sept 284,137 
Jan 1 to Sept 30 3,075,291 
Northern Pacific. b_...Sept 7,576,477 
21,349,766 


July 1 to Sept 30____-_- 
Rutland RR b__------ Sept 357,802 
Jan 1 to Sept 30_____- 3,010,167 


St L & San Fran RR b_-_Sept 4,477,860 
July 1 to Sept 30 13,384,953 
Seaboard Air Line_a___Sept 2,039,452 
July 1 to Sept 30_____- 5,700,153 
Southern Railway_a___Sept 6,527,904 
July 1 to Sept 30_____- ‘ ,090 
Mobile & Ohio_a____Sept 1,009,135 
July 1 to Sept 30 2,941,025 


- Cin N O & Tex Paca Sept 983,937 
July 1 to Sept 30______ 2,865,735 
Ala Great Southern a Sept 496,166 
July 1 to Sept 30_____- 1,438,923 
Georgia So & Fla_a_._Sept 238,972 
July 1 to Sept 30_____- 632,059 
Le ER SE Sept 789,923 
July 1 to Sept 30__.__- 2,237,312 


Western Maryland_b_._Sept 1,150,480 
July 1 to Sept 30 3,192,254 


Gross 
aw. 


3,115,927 
2,779,802 
9,087,279 
8,204,822 


Central of N J_..-_Sept 18 


3 mos '16 
"15 


Reading Company— 
Phila & Reading-Sept 16 


3 mos '16 
"15 


me 
OW NONW Woo 


Coal & Iron Co._Sept 8 
"16 
"15 
Total both cos.._.Sept'16 8, 

"15 6,586,96 


3 mos "16 24,484,21 
"15 18,691,628 


3 mos 


Total all cos._..Sept 


Smee ss 3 nncose 


Gross Earnings 


Previous 
Year. 

& 
2,359,794 
6,554,354 
2,757,000 
6,702,300 

10,273,165 
26,969,992 
1,415,551 
3,978,968 
8,905,988 
24,428,638 
1,410,216 
3,871,421 
678,817 
1,878,001 
9,261,438 
25,765,898 
248,465 


725,745 


t 


w woo 


wom hte 
ym 1 
© Ww 


to 
Se 
~ Oo 


72,933 
17,029,732 
820,519 
2,383,289 
6,253,665 
47,486,599 
871,897 
2,129,645 
4.862436 
13,976,649 
2,108,920 
5,128,110 
991,166 
2,899,196 
1,034,628 
2.922,691 
1,142,481 
8,842,066 
356,255 
2,994,825 
6,768,189 
18,194,302 
344,204 
2,618,502 
3,732,364 
10,694,924 
1,777,087 
5,€83,689 


5,731,609 
16,428,875 


963,988 
2,757 422 
822,328 
2,368,960 
408,058 
1,208 ,002 
201,716 
553,163 
626,544 
1,856,803 
930,244 
2,670,095 
Net 
Earnings. 


64 

’ »284 
Profit in 
eye 


2,092,402 
1'755.815 
5'838,576 

"186,984 
def 23.959 


def228'962 
2,279,386 
1,731,856 
6,056,667 
4.293.580 








Current 
Year. 
625,619 

1,601,393 
732,600 
3,092,000 
5,129,759 
14,614,638 


3,617,333 
1,091,345 
121,557 
324,221 
324,205 
1,035,425 
585,291 
1,592,386 
732,488 
6,416,818 
641,539 
1,829,032 
1,557,448 
13,971,839 
431,217 
885,361 
1,788,122 
5,439,376 
798,388 
2,568,692 
428,300 
1,403;978 
324,190 
956 


1 


141,222 
2,789,476 
45,134 
744,895 
3,862,293 
9,929,176 
132,220 
953,295 
1,689,220 
4,415,916 
496,243 
1,230,556 
1,915,297 
5,142,327 
176,130 
534,142 
321,432 
934,038 
155,838 
451,148 
65,097 
125,492 
400 ,252 
1,046,486 
465.013 
1,281,947 
Fized Chgs. 
& Tazes 
565,933 
524,768 
1,666, 
1,574,333 
Rent, Int., 
i &e. 


2,398,500 
2,310,750 
9,000 


77 
2,425,500 
2,334,750 


3,795, 
3,707,750 


Net Earnings 





Previous 
Year. 


441,655 
768,193 
909,900 

1,854,000 
4,745,300 
10,988,018 
h413,158 
h998,564 
3,773,218 
9/116,044 
362,199 
797,450 
238,007 
631.892 
3,822,967 
10,046,555 
68,435 
162,139 
309,737 
854,998 
481,224 
1,135,797 
883,295 
6,221,607 
301,718 
880,919 
2,421,615 

12,980,751 
339,044 
397.573 

1,479.734 
4,570,936 
894,448 
1,804,450 
373,957 
1,046,190 
251,764 
710,138 
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8,008,114 
141,053 
770,479 
1,194,340 
3,519,842 
423,834 
1,156,321 
1,739,282 
4,535,643 
212,641 
537,100 
211,573 
596 ,096 
104,183 
325,591 
47 ,028 
98,517 
302,271 
868 ,603 
328,462 
929,953 
Balance, 
Surplus. 
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Gross Net, after Other Gross Fized Balance, Gross Net Other Total Cha 
—— — = nae she — “—_ BZarninys. Earnings. Income. Income. & Tares. ane.’ 
$ $ $ 
Pennsylvania RR— Genesee & Wyoming— . $ $ 
Sept '16 19,969,555 5,231,606 1,948,822 7,180,428 2,682,946 4,497,482 3 mos to 
15 18,151,579 5,628,524 1,916,969 7,545,493 2,600,664 4,944,829 Sept 30 16 89,968 62,419 408 62,827 27,703 35,124 
9 mos '16 171918479 42,665,295 17,303,126 59,968,421 22,085,715 37,882,706 "15 71,367 44,887 430 45,317 21,919 23,398 
'15 140740994 31,668,794 16,420,540 48,089,334 20,367,408 27,721,926 ae SS en 
pt 30’1 13,413 137,952 1,053 139,005 71,034 67,971 
Balt Ches & Atl— , , ’ , 
Sept'16 137,521 29,930 1,125 31,055 23,639 7,416 a. payee A kaee 1,105 116,043 = 63,723 =—_-52,820 
15 103,415 det1,179 1,208 2 24'097 def24'068 ee Johnsonville— 
9mos’16 $30,310 158,390 15,628. 174,018 208,950 def34,932 , 
15 897.381 89,599 17,559 107,158 209,733 defl02,575 | SePt30°16 30,487 = 14,755 895 15,650 11,524 4,126 
15 25,103 11,925 703 12,628 9,091 3,537 
Cumberland Valley— 9 mos to : 3 
pemeie gunn tauiee tee Tests Sass Ueragg | Sent dovio songs saree ase eat ane aaa 
99, , , , , 1038 15 = 84,617 42,802 2,200 45,002 28,422 : 
9 mos ‘16 2,684,033 1,243,689 149,693 1,303,382 227,787 1,165,595 | srocking Valley ’ ’ ’ , 16,580 
"15 2,213,017 ; 22, 906,31 162, : <> ple 
sted cs che dd Sept’16 811,730 314,939 44,939 359,878 146,685 213,193 
Long Island— 15 ©679,715 295,004 —604 294,400 150,363 144,037 
Sept 16 1,458,491 526,970 84,378 611,348 422,107 189,241 9 mos ’'16 2,407,987 923,142 112,616 1,035,758 432.803 602.955 
'15 1,320,142 431,874 80,585 512,459 404,746 107,713 '15 1,872,926 833,183 —S,323 824,860 452,933 371.927 
9 mos '16 11,453,407 3,402,753 655,792 4,058,545 3,729,607 328,938 | mineral Range— r : 
15 10,398,947 2,822,982 637,901 3,460,883 3,566,084 defl105,201 Sept 16 97,172 19,604 241 19.845 13.142 6.703 
Maryl d Del & Va— "15 91,512 27,745 248 27,993 13,152 14,841 
Sept °16 95,093 8,188 595 8,783 13,921 def5,138 3mos'16 285,222 65,778 1,213 66,991 40,845 26,146 
"15 88,315 12,515 405 12,920 13,830 def910 15 270,763 83,601 942 84,543 39,371 45,172 
9mos'16 682,046 66,239 3,419 69,658 127,176 def57,518 | Norfolk & Western— 
15 = 687,345 65,430 5,692 71,122 129,267 def58,145 Sept 16 5,122,182 2,241,455 168,267 2,409,722 596,066 1,813,656 
N ¥ Phila & Nort sine ititaieats Rett | coats Goatees omg Lemans 
Sept 16 423,971 124,382 16,086 140,468 42,189 98,279 a were .ee 614,3: ll 044,433 1,691,932 5,352,501 
p ‘15 344°737 79.925 13°547 89'472 29'969 py tt 15 13,986,463 5,902,296 270,281 6,172,577 1,657,811 4,514,766 
9 mos'16 3,899,794 16,972 85,828 1,302,800 340,011 962,789 
'15 3,073,681 640,720 74,280 715,000 278,600 436,400 INDUSTRIAL COMPANIES. 
. Gross Net, after Fized Balance, 
7B 2.230. 243 547,684 126,992 674,676 301,602 373,074 eS Se en ee 
) ° ’ , ’ , ’ ’ . 
NS Lasts | Sascogg | Ussooe Sisley dor-ang  Sgoines | S*/ RMS Pac.--Seme 4G 340409 GaeT Bigg 48.087 
9 mos 16 18,804,621 4,546,034 1,167,523 5,713,557 2,757,168 2,956,389 3mos'l6 669226 189°574 64'2 195374 
Phila & Camden Ferry— ’ since ; ’ ’ ’ 
Sept ’16 83,508 42,071 6,094 48,165 1,184 46,981 a Net earnings here given are after deducting taxes. 
15 75,908 38,174 5,420 43,594 1,219 42,375 b Net earnings here given are before deducting taxes. 
9 mos '16 667 ,574 345,914 52,089 398,003 12,004 385,999 h After allowing for miscellaneous charges to income for the month of 
15 616,328 294,044 45,431 339,475 12,319 327,156 out, ave. —_ _ oe were $444,610, against $350,371 last year, 
West sormey & a iia ae ‘alia " $789 ra Ms period from July 1 to Sept. 30 were $1,245,847 this year against 
Sept °16 89, : ; 222,859 68,464 154,395 ; > y 
15 741,177 245,566 16,020 261,586 67,630 193,956 Bae BESS COMPANIES. 
9 mos'l: 6,232'332 1,456,196 132'410 1,588,606 586.175 1,002,431 Crees NemenGare V0. —Wells, Fargo & Co.- 
15 5.432'925 1,149:037 138,062 1,287,099 588,649 698,450 “ae ioik ile. of ois 
"ies 10 mosoL 2,056,129 1,231,212 3,287,341 1,713,346 1,573,995 — Soom 5 ee... 346,418 313,848 4,239,219 3,477,462 
. "15 507333.729 2,408,827 1,220,371 937029,198 ae daa ee ..-.- __ 209,957 189,775 2,171,210 1,806,204 
mos ’1 ,762,183 16,504,001 Rk ,885 25,092,903 15,498,823 9,594,080 Revenue from transp’ < ‘ '7 
15 42'969,646 10,958,076 7/446.782 18,404,858 13,789,239 4.615.619 | Oper other than transport’n. - e'seo 1 74'Qgs 7-088.009 1.671.167 
Grand Rap & Ind— - . - 
Sept 16 550,277 138,864 5,189 144,053 74,690 69,363 Total operating revenues. 142,813 129,033 2,162,621 1,763,80 
15 500,361 153,359 4,691 158,050 82,818 75,232 | Operating expenses________ 96926 91/221 3-162 624 1 08 36s 
9 mos'16 4,403,561 855,158 49,627 904,785 663,504 241,281 a eee 
15 3,925,618 721,852 44,462 766,314 611,912 154,402 Net operating revenue ____ 45,887 37,812 353,971 187,536 
PCC&S8t L— Uncollectible rev. from trans. 19 5S 881 
Sept 16 4,501,232 1,214,751 66,701 1,281,452 581,748 699,704 | Express taxes_-------_-__- 14,253 4,284 37,969 34,711 
"15 3,888,717 1,085,544 77,379 1,162,923 528,376 634,547 o 
9 mos '16 37,609,614 8,941,749 495,826 9,437,575 5,253,360 4,184,215 perating income---___-_-_- 31,631 33,509 314,409 151,943 
"15 29.466,258 6,052,107 558,443 6,610,550 4,583,936 2,026,614 Southern Express Co. | Western Express Co 
Vandalia— ; July 1916. July 1915. July 1916. July 1915. 
Sept 16 1,155,098 294,053 2,690 296,743 159,273 137,470 $ 7 3 _ _ 
"1S 1,058,310 297 ,933 3,585 301,518 156,291 145,227 | Total from transportation. 1,199,169 1,053,495 149,776 122,266 
9 mos '16 9,606,227 1,882,139 57,971 1,940,110 1,393,590 546,520 | Express privileges—Dr-____-_ 603,725 537 ,623 72,360 56,191 
'15 8,117,171 1,459,784 95,783 1,555,567 1,318,952 236,615 ra . : 
evenue from transport’n. 595,443 515,871 77,416 66,074 
—Total East P.& E— —Total West P.&E.— ——Total All Lines— | Oper. other than transport’n Y : 
Gross Net, after Gross Net, after Gross Net, after > = 20,604 22.104 3.728 3,426 
Wits Sess Earnings. Tazes, &c. aerpnee. re, &c. worms. vue, &c. “ Total operating revenues. 616,038 537,976 81,144 69,501 
System perating expenses. -__-_____ 4 t 7 
Sept '16 25,795,788 0s8.476 18,817 267 2.790.377 39,118,085 10,786,363 ow — — ohms inate 
°15 23,294,2 ° ‘ 927, 970, 35,221,405 11,221,039 Net operating revenue__-_ 
9 mos '16 219629644 56,597,370 109742,879 28,398,698 329372,523 84,996,068 | Uncollectible rev. from trans. 71,799 59.387 ones anes 
15 181306449 41,269,436 85,642,533 19,318,968 266948982 60,588,404 | Express taxes_____________ 14,322 13,792 1,066 925 
The return on property investment for the system East & West was 7.00% for 
the 12 months ending Sept. 30 1916, against 4.68% for the same period in 1915. Operating income- ---_.-- 57,414 25,503 18,283 12,594 


Gross Net after Other Gross Fired Baalnce, 
Earnings. Tazes. Income. Income. Charges. Surplus. 
3 $ $ $ $ $ 
New York Central— 
Sept '16 17,889,110 6,176,077 1,331,671 7,507,748 3,413,981 4,093,767 
"15 15,419,907 5.579,368 1,340,085 6,919,453 3,332,966 3,586,487 
9 mos '16 150,777,294 48,025,527 16,985,573 65,011,100 31,337,626 33,673,474 
15 119,858,422 33,123,023 12,627,830 45,750,853 30,354,911 15,395,942 
Boston & Albany— 
Sept ‘16 1,886,567 653,219 35,399 688,618 405,145 283,473 
"15 1,580,438 492,043 39,359 531,402 372,716 158,686 
9 mos '16 15,963,900 5,111,699 309,732 5,421,431 3,707,516 1,713,915 
15 12,760,992 3,421,591 263,403 3,684,994 3,388,194 296,800 
Lake Erie & Western— 
Sept '16 678,663 243,723 9,924 253 ,647 83,608 170,039 
15 616,508 199,199 11,024 210,223 87,815 122,408 
9mos ‘16 5,451.514 1,764,363 101,675 1,866,038 732,119 1,133,919 
"15 4,447,199 883,514 104,161 987,675 817,831 169,844 
Michigan Central— 
Sept 16 4,096,868 1,338,223 83,329 1,421,552 645,607 775,945 
"15 3,342,318 1,096,686 82,025 1,178,711 599 ,925 578,786 
9 mos '16 33,929,514 10,322,480 829,726 11,152,206 6,170,028 4,982,178 
"15 26,193,642 6,325,424 767,260 7,092,684 5,468,303 1,624,381 
Cleve Cine Chie & St Louis— 
Aug ’16 4,135,645 1,325,563 120,627 1,446,190 693 ,433 752,757 
"15 3,613,035 1,152,298 119,517 1,271,815 622,643 649,172 
4 mos '16 34,384,547 9,995,492 1,081,043 11,076,535 5,356,650 5,719,885 
°15 27,382,343 5,808,213 978,643 6,786,856 5,535,330 1,251,526 
Cincinnati Northern— 
Sept '16 179,209 55,496 2,305 57,801 15,307 42,494 
15 155,394 51,006 —1,195 49,811 12,134 37,677 
9mos’'16 1,425,455 398,835 17,426 416,261 138,884 277,377 
15) «1,151,783 199,636 —6,045 193,591 108,127 85,464 
Pittsburgh & Lake Erie— 
Sept 16 2,149,081 1,035,102 124,544 1,159,646 228,858 929,788 
15 1,899,590 1,046,275 73,288 1,119,563 198,657 920,906 
9 mos '16 17,894,537 8,670,824 1,047,413 9,718,237 2,065,471 7,652,766 
"15 12,416,866 5,444,026 873,972 6,317,998 1,443,229 4,874,769 
Toledo & Ohio Central— 
Sept '16 551,460 152,575 57,797 210,372 124,864 85,508 
15 =422,930 116,060 41,737 157,797 121,647 36,150 
9mos ‘16 4,515,840 900,734 707,466 1,608,200 1,118,350 489,850 
"15 3,316,342 468,568 432,827 901,395 1,131,683 def230,288 
Kanawha & Mich— 
Sept '16 291,972 75,956 42,760 118,716 28,091 90,625 
15 303 ,332 101,580 25,293 126,873 30,039 96,834 
9 mos '16 2,735,792 823,674 392,551 1,216,225 261,811 954,414 
"15 2,197,456 603,218 122,130 725,348 268,178 457,170 
Total all Lines— 
Sept '16 31,858,675 11,055,934 1,808,356 12,864,290 5,638,894 7,225,396 
"15 27,353,452 9,834,515 1,731,133 11,565,648 5,378,542 6,187,106 


9 mos '16 267,078,393 86,013,628 21,472,605 107486,233 50,888,455 56,597,778 
15 209,725,045 56,277,213 16,164,181 72,441,394 48,515,786 23,925,608 


Per cent return on operating investment for 12 months to Sept. 30 1916 has been: 
N. Y. Central, 7.86%; Boston & Albany, 8.66%; Mich. Cent., 7.55%; Clev. Cine. 
Chic. & St. L., 6.96%; Cine. Northern, 9.69%; Toledo & Ohio Cent., 4.99%; Pitts. 
& Lake Erie, 17.43%; Lake Erie & West., 5.16%; and Kanawha & Mich., 8.36%. 








ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 








Laiest Gross Earnings. 


| Jan. 1 to latest date. 






































Name of 
Road or Company. Week or | Current , Previous| Current Previous 
Month. Year. | Year. Year. Year. 
| | “A ar We ag $ 

Atlantic Shore Ry...|September | 36,528) 35,132 281,071 279,041 
cAur Eigin & Chic Ry|August -__} 198,215] 189,975) 1,354,077! 1,262,686 
Bangor Ry & Electric|September | 74/833, 71,400 605,775| "584,204 
Baton Rouge Klec ‘Co|September | 17.285) 16,4456) 154,298 137,026 
Belt LRyCorp(NYC)}August __- | 52,545) 63,953 516,622 505,432 
Berkshire Street Ry-|September | 90,490} 88,744! 747,305 €98,780 
Brazilian Trac, L & P|September |£6920000|f6494009 [61249 ,000!{57457,110 
Brock & Plym St Ry_|September | 12,497! 12,040, 95,354 9,774 
Bklyn Rap Tran Syst/August -___|2663,727|2464,774|19,523,280)18,184,603 
Cape Breton Elec Co|September 33,804) 33,639 232,010 353,782 
Chattanooga Ry & Lt/September | 105,056! 94,588) 912,304) _ 785,034 
Cities Service Co_-_-|September | 722,055! 349.456) 6,088,223) 3,045.47 
Cent Miss V El Prop_|September | 24,761! 24,681] 217,279] 206,338 
Cleve Painesv & East|August _. | 46.303) 45.047/ 3071896! 281.139 
Cleve Southw & Col_|September 117,313 109,293) 994,000 920,132 
Columbia Gas & Elec|September 606,750) 540,312; 6,506,647!) 5,889,723 
Columbus (Ga) El Co|September 77,658} 61,827) 625,163 516,485 
Colum (O) Ry, P& L| September 289.975| 266,435 2,576,538! 2,263,701 
g Com'w'th P,Ry & L' September |1434,201|1211,588 12,260,282 10,414,249 
Connecticut Co____-_ September | 847,872; 754,082) 7,186,359, 6,125.29 
Consum Pow (Mich) _|September .138| 319,695) 3,372,684! 2,753,138 
CQumb Co (Me) P & L|September | 270,012) 249,418, 2,139,422) 1,972,111 
Dallas Electric Corp-|August -__| 149,870) 147,944/ 1,240,152) 1,165,445 
Dayton Pow & Light|September | 127,36 87,371) 1,138,385) 56,14 
g Detroit Edison_- --- ‘September | 781,994) 601,630) 7,056,249) 5,427,526 
Detroit United Lines.|September |143%,414/1196,491 11,855,846) 9,707,142 
DDEBS& Batt(Rec)|August ___! 32,26 41,087 321,235) 320,011 
Duluth-Superior Trac September | 119,382} 95,646] 1,023,445) 845, 
East St Louis & Sub-|September 0,888) 206,405) 2,181,019) 1,786,250 
astern Texas Elec__|September 72,388| 68,914 604,851 10,566 
yEl Paso Electric Co_\September 92,265} 78,367 788,501 702,128 
42d StM & St N Ave August -__| 123,356] 157,783| 1,257,538] 1,281,191 
Galv-Hous Elec Co__ |September 159,845} 163,019] 1,426,438! 1,430,497 
g Georgia Ry & Pow - | August ---| 570,226) 498,869) 4,548,368) 4,170,522 
Grand Rapids Ry Co|September | 111,638! 100, 971,822 68,295 
Great West Pow Syst.|September 396,053) 240,92!) 2,731,806) 2,128,644 
Harrisburg Railways August -__| 60,89 76, 664,848 12,12 
Havana ki Ry L& P_| August ___| 513,376) 465,554) 3,899,892) 3.665.433 
Honolulu R T & Land|August _-__| 53,869! 47.74 427, 384,4 
Houghton Co Tr Co_|september 25,730| 23,389 244,575 203,894 

Hudson & Manhat-_ September 75,988) 435,789] 4,331,853) 4,059,521 
lilinois ‘fraction____|September |1032,557| 953,079] 8,799,780) 7,991,352 
Interboro Ra Tran- August -__|2731,984/2445,850/24,441,473/22 ,057 677 
Jacksonville Trac Co_|September 9,147| 46,942 455,370 457 35% 
Keokuk Klectric _ _.-|September 20,418; 20,301 178,138 171,174 
Key West Electric___|September 10,495 ,183 86,846 83,57! 
Lake Shore Elec Ry_|August __.| 167,567| 144,.479' 1,054,483 906 050 
Lehigh Valley Transit|September | 234,15 42 »860,541| 1,520,918 
Lewist Aug & Waterv|September | 78, | 6,217; 558,761 
Long Istand Hlectric_|August ___| 28,623] °29,855 167,772 174,859 
Louisville Railway_-_'September ' 226,330! 251,593! 2,297,435| 2,192,296 
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Gross Net, after Fixed Balance, 
piediof Latest Gross Earnings. Jan. 1 to latest date. Earnings. Tazes. Charges. Surplus. 
Road or Company. | Week or "Current | Previous) Current | Previous | Galv-Houston El.-Sept ‘16 199.845 87.098 36.588 20.510 
9 mos ‘16 1,426,438 514,085 328.453 185,632 
$ $ $ $ ‘15 11430'497 539/692 323/879 215,81 
Milw El Ry & Lt Co_|August -__| 541,149] 465,234| 4,515,782] 3,838,676 : ‘ , ‘ ' 
Milw Lt, Ht & Tr Co|August ___| 177,507| 147,035] 1,190.524| (967,322 | Haverhill Gas Lt__Sept '16 26,390 10,664 8 10,656 
Monongahela Vall Tr|September | 123,673) _87,812| 1,100,121) _ 708,792 "15 23,024 8,7 9 71 
Neshvil le By & Light|September | 206,901) 184,243) 1,760,147) 1,564,643 9mos'l16 206,278 65,492 576 64,916 
ewpN &H Ry,G&E|\September | 102,197| 88,472} 780,825 80.648 15 187,050 554 585 196 
ity Interboro__|August _._| 44,738] 55,506 67 ,468 455,202 | Houghton Co Trac_Sept '16 26,730 11,556 7,124 4,432 

NY & Long Isiand_-|August __-| 37.581] 41,951|  272,284| 286,691 15 23'389 11,540 5,522 6,068 
N Y & North Shore.-|August _-_| 13,556] 15,792} 106,420| 108,991 9mos’l16 244'575 103.41 57.181 46238 
N Y & Queens C 10. August eer zit is ‘a1 . 966.991 ‘ 915.218 | 15 203,894 84,41 49,950 34,460 

ew York Railways-_|August ___|1101,557 , 98 »852 326 , 

NY & Stamford "- September | 31:411| 87.310] '285,407| ‘204.626 ; HOWShtom CORI Lt Sept 16 = 81-80 15.288 $913 erty 
N Y State Railways_|August __-| 688,446 611. O85 5,520,737| 4,775,977 9 mos '16 275'301 127/877 43641 84'236 
RR 7 Bos - Bomsenaber $0 oes tS ‘653 792-348 AF See | 15 235'896 103.360 34520 68.840 
mpton Trac_.|August -_- ‘ x . . ‘ “alate ; 2 , 
Nor Ohio’ frac & Lt_|Septomber | 446°667| 340:918| 3,780.743| 2,829°360 , Jacksonville Trac__Sept a6 50,147 14.501 15 400 def gee 
North Texas Electric\September | 161,045] 142,738) 1,378,543] 1,229,066 : 46,942 ey «B7 408 14.338 
Ocean Electric (L 1)_|August .__| 32,225} 33,090) (114,583| 114,993 9 mos 16 466.870 151 eo oS .7i 
Pacific Gas & Elec___|September |1563,418|1558,689|13,791,628) 13,723,761 "15 = 457,359 137, , , 
Pac Lt & Pow Corp-__-|September 292.148 254,276| 2,432.630| 2,161,135 Keokuk Elec Co_-Sept °16 20,418 6,328 2,033 4,295 
Paducah Tr & Lt Co|September | 26,020| 23,864) 230,141] 209,867 | ip 20,301 8,258 185 6,399 
ensacola Electric Co|September | 23,920) 22.013) _ 210,66 188.204 ! 9mos'16 178,136 58,98 17,487 41,498 
Phila R Rapid Transit September 226.060 2.009979 20,013,193 17 .746.128 15 171,174 57,152 16,824 40,328 
eptember F ’ : ’ Key West El at 0,49 ,564 2,524 ,040 
Port tOre) ty L&POo|September | 453°731| 454'856| 4,031.498| 4.120.018 , “°Y West HlecCo--Sept (16 = 10.498 ert ert 14009 
g Puget Sd Tr, L & P_|August ___| 671,861) 606,229) 5,180,552) 4,964,860 9 mos 16 86,846 28,800 ,64 6,153 
Gp RY Gov *--|Sebicmber | 3¢3;820| 4741010] 4:401082| 3754-879 | 575 Sa 
e Islan oO. September 5,82 74, 754,87 , 
Richmond Lt & KR- “| August _..| 39,002] _45.839| '273.236| ‘269,700 Lowell El Lt Corp--Sept | 16 os 367 12300 mi 12:989 
Savannah Electric Go| [August ---| 69,892) 65,768) 528,491 526,884 , > . 
Second Avenue (Rec)|August - 80.299] 83,523} 582,609) 578,070 , Miss River Pow Co-Sept "16 151,339 118,997 106 ,882 12,115 
Souihrn Geiaen Ate | abt al «22°38 9693803] 9.d 38 | moe t8 12e03s 1.98968 Moder ob Su 
Southern Cal Edison _|September 4 332| 3,699, 069, ‘ 22, , , 
Staten Isl’'d Midland_ i _.-| 35,020] 44,138} 225,802] 234,143 15 1,234,001 82,922 968,201 14,721 
Tampa Electric Co__|September 9,286! 78:756| 712,405! 726.779 Nor Ohio Tr & Lt__Sept 16 446,667 159,903 44,759 115,144 
Third Avenue _____- August ___| 255.147| 327,058] 2,671,912) 2,547,518 15 340,918 — 128,094 53,081 75.01 
Twin City Rap Tran_|3d wk Oct| 193:100| 177:889| 8.164.163] 7.552.065 , 9 mos '16 3,780,743 1,482,409 447.760 1,034,649 
Union Ry Co of N YC August - 207.322 251.422 1.912.140 1.854.357 15 2,829,360 1,080,628 466,670 13,958 
nia Ry ‘ower September 2e 52, . . : 47 , 
Wash Balt & Anuap.| Sepeember| 86-718] 76.671| 677,406 612.466 “orthern Tex ElecSept 16 161.085 le av ats | Sa 
Westchester Electric_|August _-_-_ 39,660) 57,29: 356,690 391,793 9 mos ‘16 1.378.543 17.546 "669 257.877 
ets Pon rs ol Seber | AS 4] «80.55| 4281-505 9.688 Ae 15 Laisies ier oht 346.909 2ii-ot 
a West Penn Trac Co September * : ,581,573)| 3,686, ‘ pared ’ y ; 
Yonkers Kailroad...|August --.| 47°724| 61.127| '488°708| ‘481.076 Pacific L & P Corp_Sept "16 i tay pga 1103 ,470 
York Railways. “|September | 80.579| 72.186] 710.157| 597,393 " 16 9 4an'4en 3 3 Ate Stet AAS 9 
Youngstown & Ohio_|September | 30,239] 25.963) 251,084] 214,383 mos *1 1432 ,630 vi 819 96 32 z 10 ae 
Youngstown & South/August -..| 17,534] 17,135! 126,937|_ 112.143 ok pee Se t “10 1 mel Pre 1, oo: pot por gent posit 
acl a oJ , 

b Represents income from all sources. c These figures are for consol!- ” 8,689 662.33 343,314 2345,133 
dated company. f Karnings now-given in milreis. gy Includes constituents | 9 mos 16 13 ‘791 628 5,689,894 3,040,269 .978, 
companies. '15 13,723:761 5,849,599 3,126,497 22,981,914 

Paducah Trac & Lt_Sept'16 26,020 8,987 7,129 1,858 

Electric Railway and Other Public Utility Net Earn- ~ "15 23864 9.733 7.475 2'258 
ings.—The following table gives the returns of ELECTRIC 9 mos ae an) .1t 74-205 o3 S15 19-303 
railway and other public utility gross and net earnings With pensacola Elect...Sept 16 23.920 101924 7713 3/211 
charges and surplus reported this week: : 15 922013 92828 6g eek 92185 

7 ; mos " , , , ’ 
ens De ee | "15 188,204 79,824 687 —- 15,137 
<< pi ee, en 2 ae, Wh se: ee 
80: 28,8: ; z18, 
Am Tel & Tel 9mos‘l6 418,315 829.160 63.779 165,381 

Bell ‘Tel Syst inU §-a-Sept22,709,221 19,939,527 6,278,771 5,543,705 15 = 359,266 206,795 71.540 2138,639 
Brasilian ‘Te 14 & Pow opt 290000 6494.00 2.708.000 2.075.000 nnDe Biectric...Sepe 16 Re tr |OUR 

Taz r Lt ow t "15 78, 9, wot 35, 

Jan 1 to Sept 30_-___- 061,249,000 ¢57 457 ,110¢34,373,000¢33 95° '420 , 9mos'16 712,405 317,980 39.320 278.660 
Illinois Traction Co a_-Sept 1,032,567 _ 953,079 — 394,654 — 399,580 15 726,779 355,707 39,447 = 316,260 
Jan 1 to Sept 30_-__-- 799,780 7,991,352 3.276.778 3,077,698 United States Gas Sept :16 1,271,089 585.378 257.161 308.217 
ect Corp— ,135,117 533, oe »82 
Be ee eran P Sept te 40S af O08 21S 1b tgOrtOs It eeblgee | Subsid'y Cos 12 mos "16 14°804.865 6,519,540 3,458°767 3,000.73 
sictinamns ‘Meakin Wemiee. '15 13,221,116 5,638,342 3,355,030 2,283,312 
Oct 1 to Sept 30------ 5,822,702 4,933,575 3,233,956 2,742,469 | Gross Net Fired Chgs. Balance, 
West’n States Gas & El_Sept 102,899 96,854 49,926 46,350 Barnes ne. & agen. se ss 
Gross Net after Fized Balance, Ba 9 
y State, 3 mos Sept 30 116 3,128,897 1,108,298 527,419 580,879 
Bat ee Taxes. Charges. ~“—_ Street R 2'874,.745 1:017;593 5191583 498/010 
Abington & Rock (Sept "16 "16 18,449 7,134 171 6,963 Detroit United _.-.Sept 16 4 455414 3. iss $93.90 ao0e. 790 
El L & Power--- 15,587 5,143 192 4,951 196, 59,1: 8: £219, 
a8 "449 ’ ; 9 mos '16 11,855,846 3,588. 575 1,718,142 22,122;139 
pe 5: Ri er 
Atl Gulf & W Ind Aug '16 2,835 044, 66! 085 Kingston 3 mos Sep : 4,92. 9: 291 637 
$'LinesSub-| "= 15 Ti499,022 |'820;451 186/913 _ Joz.938 Consolidated” 115 45.227 38.825 281537 4S 
Sidiary cos. ...|8 mos "16 21,656,911 7,024,717 1,312,794 5,711,923 mos Sep 16 2,45 5,882 5, z10, 
{ "15 13,019,001 3,194,178 1,286,396 1,907;782 ig 15 (110,071 46,097 46,606 zdef283 
Blackstone Valley{ Sept {16 144,253 59,821 $0816. 190.406 ‘Loulsville Relwey-Geys 39 =D | ia eas 5 ae 
€ ¢ ‘ > ‘ Ie , , vd 
a0 lect oh 1diteee | SGEL URE abies | 9 mos "16 2,297/435 1.122.857 691/313 561,550 
"15 1,088,387. 435,103 173,557 261,546 | ai . a 4 2, 383.206 ery aie wet 
Baton R an 4 Muskogee 3 mos Sep 5 6 23,308 ,o2 3, 
seawmnsemaesadh.: Wak 8.934 3.538 2-406 El Traction 15 34,314 12/233 91587 2688 
9mos'16 154,29 77,371 31,376 45.995 Schenectady Ry— - 
15 137,026 55,79 19,365 36,431 3 mos Sept 30 116 354,207 125,367 59.586 266, 229 
Brockton & Plym--_Sept ‘16 : ,927 ,102 825 | 5 326,18 27,918 19,6734 278,52 
on ym : oe = 13.407 2-937 1.103 3.823 9 mos Sept 30 '16 950;891 828.204 167,996 r161 “180 
mos '16 95,354 4,502 9,920 4,582 5 921,01 327,7 2,455 2176,416 
"15 89,774 17,288 10,173 a ; : 
’ 7 ae ; a Net earnings here given are after deducting taxes. 
Cape Breton El Co-Sept 16 33,804 15,614 6,568 9,046 b Net earnings here given are before deducting taxes. 
amos lf gi 1G | seat EREL| Mire. 
’ ee v8, ,00 
"15 353,782 101.661 59,389 42,272 | New York Street Railways. 
ti 7, , , ‘ y 
Clee Prope, | is Sa'est «otras Etkee | RRES | —Gross Earnings—— ——Net Earnings 
Omos ‘16 217.279 71.087 «171669 53,398 | peal Ton... Sar ae 
a © J 2% 256 ; . “ . . y . 
: , , $ $ 3 $ 
Cleve 8 W & Col_-Sept'16 117,313 39,820 27,631 212,292 ‘ Aug 275 
"15 100,203 38.101 27'458 —zi0.825 | BUSS S Me Si” 2.640.023 2,492:666 19408299 1°ssB ea, 
9mos'l6 994/000 3655629  249°317 - . ee eee aeeaeeee 6Ainiees 
18 920182 BOO'S77 Bap aay TEED aS Interboro R T (Sub) a..Aug 1,339,230 1.239.424 _ 713,905 | 685,370 
Columbus (Ga) El-Sept (16 77,658 47.107 28,620 18,537 | Interboro RT (Bley) @-Aug 1:392-754 1'208,425 "538.514 aos ait 
9 mos *16 6255163  366°402 257°954 108°448 Jan 1 to Aug 31_-___- 11,363,176 10,267,415 5,092/29) 4,679,878 
15 816/485 76'830  258'456 18°374 Total Interboro R T @ Aug 2,731,984 2,445,850 1,282,420 1,188,482 
Conneticut Fow..tet 18 TRAN HEHE IBALL HTAIE | rohiginap twa Aue gga TeT Gant LOAN "gene 
® 51, , : rook ren 2,683,734 2, ° 30,8: 29, 
12 mos'l6 606928 3ei den «1g aee | 1ke'2S3 | Jan 1 to Aug 31_._--- 19,523,230 18,184,603 6,739,607 6,233/607 
15 «=-5533,945 253,568 122/932 130,656 New York Railways a_--Aug 1,101,557 1,136,931 _ 332,775 _ 368,305 
EasternTexasElect_Sept '16 72,388 34,610 8,753 25,857 Jan 1 to Aug 31------ 9,033,983 8,852,323 2,713,185 2,5/1,345 
mont GSR | af88h BAN? abet | PU Met xceai he ofRSHS | oARTE SNRON BR 
’ P ¢ a an 0 AUS Sleanadée 6,02; 95,43: 3,423 Y 
"15 510,566 = 228,509 :960 549 | Second Avenue @--_--- Au 80,299 $3,523 21'393 30 ed 
Ed'n El Ill (Brock) Sept 116 51,295 17,997 1,396 16,601 Jan 1 to Aug 31-_-___- 582,609 578,070 120,79 150.335 
’ ¢ : 218 ! Third Avenue a______- § 2 : , Q< 
ormos HG 48088 RHR GIGS Try Sue Ais gy AM HE BHEORS oSRS? RRR 
El Paso Elect.....-Sept 16 92.265 31318 «5.120 36.196 | PY Jan TO AUg Bi” gaiass © 82001, gaiaas «A888 
Omos'l6 788,501 300.819 43.288 257,681 | 427 St Man & SUN AvaAug | 223.356 | 157.783 = 33-58k 71,026 
"15 702,128 315,518 37,798 277720 ae 2 Se Sinn- ons Setelve | Oeranices, | oe 
Fall Riv Gas Wks-Sept 16 50,548 23,406 7 mae | 8 ¥ Clty, ees 2--Aws ahi 55,506 5,825 18,194 
"15 48,321 18,289 3 18,286 -<sece , 68 455,202 153,151 141,255 
9 mos 16 400.5 154'383 34 154,349 | Southern Boulevard a__Aug 13,567 20,590 1,955 8,067 
"15 387,648 135,747 11,094 124653 Jan 1 to Aug 31------ 141,613. 151,198 33,003 157 
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— Gross Earnings ——WNet Earnings 
Current Previous Current Previous 
Roads. i af oh ch aS oh *¥. 

SRE See Aug 207,322 251,422 48,585 66,732 
Jan 1 to Aug 31l...... 1,912,140 1,854,357 515,509 454,910 
Westchester Elect a_--- Aug 39,650 57,293 10,439 6,055 
Jan 1 to Aug 31...... 356,690 391,793 80,491 73,906 
EE Win 5 ire anid Aug 47,724 61,127 8,763 16,951 
gan 1 06 Aug 31... <=. 488,708 481,076 130,845 72,669 
Long Island Elec a----- Aug 28,623 29,855 7,133 9,092 
Jan 1 to Aug 31...... 167,772 174,859 6,717 23 ,607 

N Y & Long Isl Trac a__Aug 37,581 41,951 7,844 11,897 
Jan 1 to Aug 31...... 272,284 286,691 30,454 61,095 

N Y & North Shore a___Aug 13,555 15,792 3,613 4,892 
Jan 1 to Aug 31-.....-. 106,420 108,991 32,054 29,512 

N Y & Queens Co a__.-_Aug 121,112 125,843 def 132 77 
Jan 1 to Aug 31....-.-. 966,991 915,218 3,843 def21,449 
Ocean Elec (L I) a_-__-- Aug 32,225 33,090 20,485 22,338 
Jan 1 to Aug 3l...... 114,583 114,993 42,107 56,773 
Richmond Lt & RR a__Aug 39,002 45,839 ph Be gh 21,007 
Jan 1 to Aug 31_.-.... 273,286 269,700 67 ,436 65,595 
Staten Is! Midland a___Aug 35,020 44,138 4,839 13,920 
Jan 1 to Aug 31....-.. 225,802 234,143 13,905 25,878 





a Net earnings here given are after dedutcing taxes. 
c Other inc. amounted to $83,979 in Aug. 1916, agst. $82,565 in 1915. 


ANNUAL REPORTS 








Annual Reports.—The annual reports of substantially all 
of the railroad and miscellaneous companies published from 
Sept. 30 to and including Oct. 21 will be found indexed under 
the companies’ statement in our “Railway & Industrial” 
Section published last week. 


Chicago Burlington & Quincy RR. 


(62d Annual Report—Year ending June 30 1916.) 


The annual report is given on subsequent pages, embracing 
the remarks of President Hale Holden, comparative income 
account, traffic and mileage statistics for two vears, and 
also the detailed balance sheet. 


TRAFFIC STATISTICS. 


1915-16. 1914-15. 1913-14. 1912-13. 
Average miles operated _ 9,368 9,339 9,140 9,110 
Operations— 
Revenue pass. carried... 23,008,252 22,708,392 23,445,911 23,100,539 
Rev. pass. carr. 1 mile_1117675,741 1079264,875 1152123°930 1139958,615 
Rate per pass. per mile. 1.894 cts. 1.870 cts. 1.888 cts. 1.921 cts 
Revenue freight (tons). 36,640,658 31,758,791 32,388,800 33,389,439 
Rev. fr’t (tons) 1 m__10087 483,894 85 27444.254 8612629.607 8791435,597 
Rate per ton per mile_ 0.710 cts. 0.733 cts. 0.729 cts 0.729 cts. 
Av. No. tons per train m. 558.15 491.66 478.57 483.83 
Earn. per pass. train m_ $1.47 $1.39 $1.47 $1.52 
Earn. per fr’t train m__ $3.96 $3.60 $3.49 $3.53 
Oper. revenues per mile_ $10,926 $9,757 $10,251 $10,350 


INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 





Operating Revenues— 1915-16. 1914-15. 1913-14. 
| ge AES LR a a es $71,592, thy te 509. Hy $62,799,188 
Te a rl Ane =. eR ae 21,168,052 185,564 21,743, 507 
Mail, express and miscellaneous_- 7,519,832 ry 534. 576 7,141,030 
Other than transportation rev enue. - 2,004,702 1,805,802 1 876, 9y5 
EE SS a: . ee 73,729 89,635 126,421 

Total operating revenue_____--- $102,358,893 $91,125,061 $93,687,141 


Operating Expenses— 


Maintenance of way and eeruchuren..$13.014 78 ©} } 200.310 $12,010,977 





Maintenance of equipment_-__-___--- 15,592,110 a rt 1. 123 16,035,205 
a a eee 1,610,627 9°676 1,634,672 
Transportation expenses______----- 29:956.781 29° TTP 164 30,224,524 
PEE: 2.017,687 2) 1041 2,397,888 
Miscellaneous operations --_-_-_--.---- 927,593 832,154 921,586 
Transportation for investment _- - - --- ee ce ee 
Total operating expenses-_-------- $61,713,161 $60,441,367 $63,224,853 


Per cent oper. expenses to revenue-_- (60.29) 
Net operating revenue $40,645, 732 
pO ES SS, EE ae 41449291 
Uncollectibles 


33) (67.49) 
b noares = See $30 683,694 $30,462,283 
13 4,016,658 


ee ’ , eceecee 


Laps, Eee Sa $36,186,893 $26, ers 028 $26,445, eS) 
1 917 07 879,286 








ee from invest., &c........... 1,082,235 330 '995 415,072 
Gross outp- Ne ee 5 ee ae $38,581,045 $27,802,098 $27,739,989 
educt— 
ee $1,627,199 $1,549,474 $1, 765,670 
Interest on funded debt______------ 7,038,491 7,1 18.8 pt 6,981.650 
Ae. nut undeeee one o 69,085 185,467 
OS aE ae a ee 1,817,679 1,733°007 1,692,795 
Fund for accrued taxes not yet due- 2,400,000  $----.-. -u.---- 
Misc. appropriations of income_ --- - kk i eS a ee 
Aner opriations for betterments_- - --- 4,431,360 3,340,669 5,715,875 
* Ef . 4 eae 8,867,128 8 867,128 8 867,128 





Total deductions...........-.-.. $32,250,942 $22,720,983 $25,208,538 & 
Balance, surplus $6,330,103 $5,081,115 $2,531,40% 


Operations of Quincy Omaha & Kansas City RR. 
Gross 


June 30. 


Net (after Other Rents Balance, 

Year— Earnings. Tazes). Income. Paid. Surplus. 
i ee $870,618 $80,329 $10,392 $37 ,643 $53,079 
SUIELD avosccces 853,190 31,729 11,492 40,181 3,039 


GENERAL BALANCE SHEET JUNE 30. 
[For further details of 1916 balance sheet, see a subsequent page.] 














1916. 1915. 1916. 1915. 
Assets— $ $ Liabilities— $ $ 
Road & equip’t.447 ,346,163 441,335,029 | Capital stock __110,839,100 110,839,100 
Invest. in affil. cos.— Funded debt-._.179,858,500 181,690,000 
Stocks ....-- 27,552,292 27,574,645 | Traffic,&c.,bals. 1,343,451 1,807 ,328 
Bonds ------ 1,331,123 1,590,623) Accts. & wages. 6,609,154 6,047,293 
Advances.... 1,786,774 5,620,503) Matured inter- 
Other investm’ts 343 ,461 289,788 est, divs.,&c. 1,708,292 1,696,390 
Mise.phys.prop. 1,463,711 1,449,557 | Mise. accounts_ 2,390 51,845 
Dep. mtg. prop. Acer’d int., &c. 1,105,819 1,118,247 
—"" "pe Reiios 51,941 44,631 | Accrued taxes... 2,508,420 95,310 
a RES EEE 15,200,768 7,123,451/|Insur. reserves. 1,344,776 1,206,830 
Demand loans Oper. reserves_ - 440,000 565,000 
and deposits- ee oe Accr. deprec’n_ 34,045,923 30,583,346 
Time deposits.. 11,771,500 10,000 | Unadjusted, &c., 
Loans &billsrec. 4,270,708 4,084,421 accounts _... 1,560,835 1,325,964 
Traffic, &c., bal. 747 ,888 09,841 | Add’ns to prop. 35,102,227 30,486,905 
Agts. & conduc. 3,013,530 2,501,598) Fund.dt.retired 15,177,229 14,642,465 
Mat'ls & supp_. 6,345,222 7,171,220|Sink.fd.reserves 23,825,069 22,108,871 
Mise. accounts. 2,457,073 2,537,892) Approp. surplus 
Sinking funds-- 164,463 Cr.126,894 not specifically 
Unexting. disct. invested ____- 9,556,893 3,740,856 
on fund. debt 2,298,495 2,353,659) Profit and loss_.105,088,276 97,879,654 
Other unadjust., 
&c., accounts 3,891,400 2,215 = 
ONES on tne ans 530,566,354 506,585 “403 | Tee octane 530,566,354 506,585,403 
-—Vv. 68: p. 1508, 758. 





Seaboard Air Line Ballway. 
(Report for Fiscal Year ending June 30 1916.) 


The remarks of President William J. Harahan are given 
at length on a subsequent page. 


OPERATIONS AND FISCAL RESULTS. 


1915-16. 1914-15. | 1915-16. 1914-15. 
3,449 3,334 | Tons carried 9,679,112 8,576,754 
Pass. carried -- --- 4,613,999 4,537,260) Tons carr. 1 mile_*1,694,457 *1,350,391 
Pass. carr. 1 mile. *233,528 *216,378| Av. perton perm. 1.002 cts. 1.087 cts. 
Av. per pass. p.m. 2.155 cts. 2.166 cts.| Av. tons per tr. m_ 335.67 278.87 
Earn. p. pass.tr.m. $1.04336 $1.00075/| Earn. per fgt.trm. $3.36420 $3.03175 
* Three ciphers (000) omitted. Earn. p. m. of road $7,101 $6,533 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 


Avge. miles oper... 




















1915-16. 1914-15. 1915-16. 1914-15. 
Revenues— $ $ 8 
Fae 16,982,313 14,681,060 | Operating income. 6,983,151 5,393,915 
Passenger -_--.---- 5,032,431 4,686,885 | Income from secur. 90,847 117,911 
Mail, express, &c_. 1,757,087 1,662,191| Rents received... 214,077 142,341 
Incidental __----- 722 ,957 751,180 | Inc. unfund. secur. 98 ,566 67,915 
Miscellaneous - - - . 25,084 30,594 
Total oper. rev.24,494,789 21,781,316 
Oper. Erpenses— Gross income... 7,411,725 5,752,676 
Maint. of way,&c_ 2,924,292 2,493,957 
Maint. of equip’t- 3,496,061 3,207,117|Hireofequipment. 101,381 Cr.28,344 
co reyes 825,213 776,468 | Rentals -...--_-- 207 ,527 195,953 
Transportation... 8,190,507 7,964,482 | Int. on fund. debt 4,206,741 3,893,730 
General, &c_-.---- 758,295 731,514 | Int. on equip.trust 
Miscellaneous_... 138,179 114,014 obligations- - --- 305,776 376,468 
Miscellaneous - - -- 70,322 49,824 
Total oper. exp_16,332,546 15,287,552 | Int. adjust.M.bds. 1,250,000 1,250,000 
Net earnings----- 8,162,243 6,493,764| Discountonsecur. 309,548 315,443 
TOUS, MOsecsw << 1,179,092 1,099,849 
Total deduc’ns. 6,451,294 6,053,074 
Oper. income_. 6,983,151 5,393,915! Balance -.... ~~ sur.960,431 def.300,398 


GENERAL BALANCE SHEET JUNE 30 1916 (See V 101 p. 1622). 
Assets (Total, $206 ,219,370)— | Liabilities (Total, $206,219,370)— 





Road and equipment--.---- $179,941,249 Common stock.....---..-- $38,919,400 
Sinking funds, &c__..-..-- 55,158 | Preferred 4-2% stock.----- 23,894,100 
Misc. physical property - --- 50¥,919 | Preferred 6% stock. ...-.-- ,050, 
Investments in affil’d cos.— | Equipment obligations- - - ~~ 5,608 ,602 
Stocks—pledged - .--.-..-- 1,743,289 | Mtge. bonds proprietary cos 37,047,000 
Stocks—unpledged - ---_-- 113,536 | First mortgage bonds-- ---- 2,775,000 
Bonds—unpledged - ----- 63,000 | Refunding mortgage bonds. 22,310,000 
RSS eer 306,621 | Ist & Consol M. bds.,Ser.A 22,459,500 
Advances. - ------ aoe 324,795 | Adjustment mortgage bonds 25,000,000 
Other investments- ------- 3,385,794 | Loans and bills payable- - - - 62,900 
Noe ee ee dw wala 3,452,034 | Traffic, &c., balances_-_-_-_-- 520,980 
Special deposits. -....-...-- 942,192 | Audited accounts & wages-- 1,483,278 
Loans and bills receivable__ 31,953 | Miscellaneous -.....-...-- 231,535 
Traffic, &c., balances_---_- 405,930 | Int., &c., matured unpaid-- 789 967 
Agents and conductors---- 178,676 | Dividends matured unpaid. 151,000 
Individuals & companies- - - 811,386 | Accrued interest.........- 1,824,035 
United States Government- rie ig: Se | 386,813 
Materials and supplies- - - 1,949,922 | Operating reserves_-_-.-...--. 326,319 
Miscellaneous -.-..------- 284,145'| Accrued depreciation. - -- ~~ 2,924,968 
Deferred assets........--- 31,984 | Interchangeable mileage tick- 
Prepaid insurance, &¢_---- 61 400 | _ BBS ea a 2 167,863 
Discount on funded debt... 10,878,129 | | Other unadjusted credits- - - 228,065 
Suspense accounts-------- 288,477 | Profit and loss..._..--__-- 8,057 ,446 
Other unadjusted debits_-_- 383.979 


Note.—In addition to the liabilities in the hands of the 
above, the following amounts were on June 30 1916 owned the company 
but pledged as collateral: $1,205,000 pref. 6% stock (also $17,500 held in 
treasury); $2,610,000 mortgage bonds proprietary companies, $27, 000,000 
lst M. bonds; $22, 361,000 Ref. M. bonds, and $260,000 Ist & consol. M. 
bonds, Series ‘‘A (also $2,924,500 held in treasury). In addition to the 
above stocks held by the public as above, $1,121,600 common stock and 
$1.105,900 pref. 4-2% stock are held in treasury. 

This comer is liable as a guarantor of the Athens Terminal Co. Ist M., 
$100,000; irmingham Term. Co. Ist M. (Seaboard proportion, 1-6); 
$1,940,000; Jacksonville Term. Co. Ist M. (Seaboard ape en. J?) 
$500,000; Macon Dublin & Savannah RR. Ist M., $1,5 ; h & 
Charleston RR. prior lien & consol. mtges., $550, 000; titichimond-Washing- 
ton Co. coll. trust M. mete: pro rtion, 1-6) , $10,000,000; Savannah & 
Statesboro RR. Ist M., $185 000: ampa Northern RR. notes, $200,000; 
Tampa & Gulf Coast RR. Ist M 50,000; and Wilmington Ry. Bridge 
Co. (Seaboard proportion, 4%), $217,000.—V. 103, p. 490, 62. 


El Paso & Southwestern Co. 
(Report for Fiscal Year ending June 30 1916.) 


Extracts from the remarks of President James Douglas, 
together with the income account and balance sheets for 
two years, will be found on a subsequent page. 


Average per Mile Charged to Oper. Expenses for Maint. of Way & Structures. 
1909-10. 1910-11. 1911-12. 1912-13. 1913-14. 1914-15. 1915-16 
$1,115 $987 $1,006 $1,110 $1,285 $994 $1,280 


Charges for Pepairs and Depreciation of Equipment (per Unit). 
amotives— —Pass. Cars— -—Freight Cars— 
1915-16 186. 15 1915-16 1914-15 1915-16 1914-15 
Repairs and renewals__.$2,842 $2,134 $91 $698 $801 $49 67 
Depreciation 831 "792 402 385 57 08 55 59 


Weight of Rail per Yard in Main Line and Branches June 30 1916 
Total. YO-lb. 85-lb. 80-lb. 75-lb. 70-lb. Oe. 60, As. 
Main line___-- 673. 66 97.96 i*- 18 140.78 - 7 61.86 47 1.62 
Branches 321.35 1.22 27 6 134.07 43. 48 108.85 
Additions and Betterments. mt. apeainteade $704: 322, including = 
cipally equipment, $171,903; increased weight of rail, $101,076: unt 
trestles and culverts, $56, 802; and sidings and spur tracks, $49, 072 


OPERATIONS AND FISCAL RESULTS FOR YEARS ENDING JUNE 30. 


ublic, as shown 


1915-16. 1914-15. 1913-14. 1912- 13. 

Miles operated_____._- 1,027 037 a3 982 
Passengers carried__-__ 376,591 315 335. 536 339,522 
Pass. carried one mile__ 52,294, 133 44, (018.88 Bat 38,421,180 36. 503. dy 
Rate per pass. per mile. 3.14 cts 3.01 cts. 3.277 cts. 245 c 
Pass. tr. rev. per mile__ $1, 983 $1 O77 3} 39 i, ri 
Tons carried (revenue). 5,379,746 3,604,599 4,540.165 4,308,986 
Tons carried 1 mile (rev. 892, 418, B58 618, 671, 556 789 ,956, 978 750, 5740. 200 
Rate ton per mile__ 0.95 0.94 
Freight train rev. per m_ 0-33. 316 $5, 543 37.393 0-3, Soi 
Aver. tons per tr. mile__ 411 441 365 358 
Gross Oper. Rev. (Excl. other I: A per Mile of Road—June 30 Years. 

1911-12. 1912-13. 1913-14. 1914-16. 1915-16. 


Miles oper.,av_ 901.58 947.50 1,000.83 1,027.0 
Gross revenue__$7,613,456 $8,657,716 $9, G57. 553 $7, 198 7338 $10, 1597 “E07 
Per mile______- $8,444.57 $9,137.43 $9,050.04 $7,581.09 $10,390.26 
Freight Tonnage for Year Ending oe my 1916—Products of, &c. 
Agricul. Animals. Coal-Coke. Ores &c. Lumber. Mfrs. Miscell. 
of. 217 105,749 1,188,828 2,524, *365 332 $30 209,130 610,635 136,162 


Operating Revenues— 1915-16. 1914-15. 1913-14. 
Te eae es ee $1,643,229 $1,327,3 $1,259,100 
8,438,925 5,898,826 7,399,309 
438,708 428,700 340,512 
150,765 133,858 84,139 


=) 
: 
bo 


ees, CEDTOM, OO... -dccaccteccocey 
Other than transportation 








Total operating revenue__________ $10,671, 937 $7,788,736 $9,083,060 
Maintenance of way and structures_- st 314 373 $1,021,496 $1,283.247 
Maintenance of equipment_________ 337, ‘981 1,075,21 1,241,720 
, |” PRREORE- telirieg ay i aia epaigat ae 133t 241 225,199 04,8 
PR OCURIID fo cig d nia cende eas 2,631,995 2,062,308 2,575,383 
Ree, eel rrate nee anes 34 2'732 88 ,98 91,38: 
Miscellaneous operations___.______- 76,084 70,877 56,442 
Transportation for investment_____- Cr.138 Chee ee mwekinn 

Total operating expenses__._____- $5,924,268 $4,729,225 $5,653,071 
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1915-16. 1914-15. 1913-14. 
INGO QUEUNON Ses neds nak dened $4,747,359 $3,059,511 $3,429,989 
Outside operations (deficit)__.._____ 13,181 19,812 45,846 
| RO aes A a 313 Ste sy emma’ 
Bae, SUNG CARNE o 6 oi ok cdk Scidine $4,733,866 $3,024,323 $3,384,142 
EA Ox = @ toe at ec theca ce 471,367 400,743 487 ,224 
Operating income. __............ $4,262,499 $2,623,580 $2,896,918 
J «ip ape ine al,937,441 a1,405,121 1,399,765 
Gross corporate income_________- $6,199,940 $4,028,701 $4,296,684 
Lease of roads, rents, &c____-_____- $3,497,681 $2,013,444 $2,112,671 
Interest charges.._..._........... 130,820 182,244 ,495 
A eae ama 3,691 20,366 800 
RE 5 RE Patel 1,250,000 1,250,000 1,236,884 
Miscellaneous appropriations.......  -----. <«««-- 250,000 
‘Tonal Geductions..... 66... ne $4,882,191 $3,466,054 $3,773,849 


Balance, surplus_________ a serail .317,749 $562 647 $522,835 

a Other income includes in 1915-16 dividend from stock of El Paso South- 
western RR., Nacozari RR. stock and Burro Mountain RR., $1,470,000; 
income from funded securities, $253,062; rent from equipment, $99,025, 
and income from unfunded accounts, rents, &c., $115,354. 


For the comparative balance sheets as of June 30 1916 and 
1915 see a subsequent page. For capitalization of companies 
controlled, comprising the El Paso & Southwestern System, 
and capital and ownership of subsidiary companies, rental 
a oy es Southwestern Co., see V. 101, p. 2142.— 

‘ . p. 2151. 


Atlanta Birmingham & Atlantic Railway Co. 
(lst Annual Report—Year ended June 30 1916.) 
Pres. E. T. Lamb, Atlanta, Ga., Oct. 3, says in substance: 


Traffic Conditions.—Both freight and passenger traffic were adversely 
affected by conditions growing out of the European war, compared to nor- 
mal times, but, on the whole, business improved over the previous year. 
Shortage of fertilizer materials reduced the production of cotton, the prin- 
cipal money crop in our territory. Coal, lum er, iron and steel articles, 
cotton factory products, fruits, vegetables and melons, building materials, 
automobiles and miscellaneous merchandise all showed substantial increases 
over the previous year, while cotton, cotton seed, fertilizer, hay , feed stuffs 
and liquors showed decreases. [The new company took over the property 
from tne receiver of the predecessor company on Jan. 1 1916.] 

Business depression, resulting from the war, is being rapidly dissipated, 
and every indication points to a continued improvement in the volume of 
traffic for the coming year. 

Equipment.—The paulpment at an inventory value of $2,413,884 as of 
Jan. 1 1916 consisted of $8 freight and passenger locomotives, 3,158 freight 
cars, 62 passenger and baggage cars and 39 work cars. Since Jan. 1 1916 
100 steel coal cars have been purchased at a cost of $73,534 and 27 freight 
cars and 1 work car have been retired or destroyed, while 83 freight cars 
have been converted to work cars. The motive power, which includes 15 

Mikado” locomotives, is maintained to a standard of efficiency. The 
freight equipment, with the exception of the 100 coal cars above referred to, 
is of wooden construction. Depreciation charges of about $130,000 per 
annum are being made to operating expenses on basis of 4% for locomotives, 
4% for passenger cars, 6% for freight cars and work equipment and 3% 
for steel cars. 

Transportation.—Notwithstanding the fact that freight revenues show 
an increase of $388,865 and passenger revenues an increase of $23,396 for 
the year ended June 30 1916, transportation expenses show a decrease of 
$8,175. Cpersaees expenses were $2,454,246, against $2,374,111, an in- 
crease of $80,239, or 3.4%. Revenue tons handled increased 297,518, or 
20.4%; revenue tons handled one mile increased 81,792,349, or 27.3%, and 
the revenue passengers handled one mile increased 1.719.468, or 7.5%. 

The average net revenue tons per freight train nile was 398, against 316, 
an increase of 82, or 25.9%. The average net revenue tons per freight train 
mile for 1916 was 398, agaiast 316 in 1915, 3U7 in 1914 and 360 in 1913. 

Financial.—The fix charges amount to only $204,500. or an annval 
fixed charge per mile of road operated of $321. The company has earned 
and paid its fixed caarges as of June 30 1916 and its interest of 5% on the 
$5,200,000 aon-cumulative income bonds for the 8 months to June 30 1916 
as contemplated in the income bond mortgage. [This latter interest, 
however, ie Sept. 1 1916, does not figure in the following income account 
for the full eight months in question, the company having begun operation 
on Jan. 1 1916 and the accrued interest for the two months prior to Jan. 1 
having been charged to capital account. The balance of the bond interest 
shown below is for the 12 months on the Atlantic & Birmingham Ry. Ist M. 
bonds. OCompare V. 103, p. 664 d. 

Of the authorized issue of $5,200,000 income bonds. the aggregate 
amount in petactpe and scrip of $34,213 is held in tne Treasury for corpo- 
rate purposes. eserves nave heen provided to retire $105,099 equipment 
obligations witn accrued interest to matucity and to retire $25,100 receivers’ 
ne ae cottepisane be ~ eq died AY he Atlanta Birmingham 

antic - an s su aries (in the hands of the public as of June 
1916) will be retired when presented. , - 

Cash in the treasury as of June 30 1916 amounted to $1,276,993. In 
addition thereto the company had on special deposit $222,767 to retire 
Some obligations of .be receiver of the Atlanta Birmingham & Atlantic 

-, With accrued interest to maturity, and to pay other interest on funded 
debt of the railway company due as of June 30 1916. 


STATISTICS FOR YEARS ENDING JUNE 30. 


1915-16. 1914-15. | 1915-16. 1914-15. 
Avge. miles oper 638.28 642.17 | Fgt. carr. (tons) 1,749,487 1,451,969 
Pass. carried _-_. 705,048 682 ,€39 | Fgt. carr. 1 m__380,006,480 298,214,131 


rev. per ton 
per mile... -- 0.605 cts. 
2.219 cts. | Rev.per m. road $4,781 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 


Paas. carr. 1 m. 24,371,745 22,652,277) Av. 
Av. rev. per pass | 


per mile__..- 0.640 cts. 


2.158 cts. $4,136 

















1915-16. 1914-15. 1915-16. 1914-15. 
Freight revenue..$2,298,853 $1,909,988 | Operating income. $439,091 $133,803 
Passenger ....... 526,00 502,610 | Income from lease 
Miscellaneous.-.. 227,018 243,885 yy 10,716 13,336 
— Income from un- 

Tot. oper. rev__$3,051,877 $2,656,483 fund. secur., &c. 18,861 4,585 
Maint. of way, &c. $473,442 $421,847| Misc. income ___- 37,022 39,795 
Maint. of equip’t. 555,689 517,585 
Traffic expenses--_ 160,843 146,149 Gross income -. $505,690 $191,519 
Transportation... 1,154,308 1,162,483| Hire of equipment $32,768 $116,826 
General, &c., exp. 110,067 126,046 | Bond, interest.__.. 294,832 204,500 

Rentals, &c....-- 18,384 15,976 

Tot. oper. exp._$2,454,349 $2,374,111 
Net earnings. ---- $597,528 $282,372 Total deduc’ns. $345,984 $337,302 
Taxes, 26. ..<<.. 158 ,436 148,569 | Balance. ------ sur.$159,706def$145,783 


Note.—Ths fiseal year 1915-16 is a consolidation of the income account 
of the railroad co. for the 6 mos. to Dec. 31 1915 cn basis of fixed charges 
of the railway co. and of the income of the railway co. for the 6 mos. to 
June 30 1916. The year 1914-15 is shown for the railroad co. on basis 
of fixed charges of the railway co. 


GENERAL BALANCE SHEET JUNE 30 1916. 








Assets (Total, $40,307 ,784)— Liabilities (Total, $40,307,784) — 
Road and equipment------- $37,986,095} Common stock__._...____- $30,000,000 
Misc. physical property - - ~~ - 80,222| lst M. 5s, A.&B.Ry. bonds 4,090,000 
Stock, notes, &0___..-_-_-- 24,425|5% income mortgage bonds. 5,165,787 
eR 826,993 | Traffic, &c., balances_____- 207,792 
Tee Genotts.. ci... nse 450,000 | Accounts & wages payable-__ 223,494 
Special deposits. _.....--.-- 222,767 | Misc. accounts payable-_--__ 11,888 
Traffic, &c., balances------ 108,583 | Matured interest unpaid--_--_ 277,018 
Agents and conductors----_--. te dee! Se 75,238 
Miscellaneous... .-.------- 184,438 | Operating reserves. __._-- 11,855 
Material and supplies------ 307,727 | Accrued depreciation--___-___ 61,828 
Discount on funded debt---- 12,050 | Reserve for retirement funded 
Other unadjusted, &c., items 67,723|  oblig’ns-assumed by purch_ 142,442 
Suspense items..........-.. 30,714 
Pees Ge Ws S65 ove ose ee 9,727 


eV. 103, p. 1508, 664, 405. 





Chicago Rock Island & Pacific Ry. 
(36th Annual Report—Year ended June 30 1916.) 
The report signed as of Oct. 25 by Jacob M. Dickinson 


as receiver, says in substance: 

Results.—The operations for the year show an increase in total operating 
revenue of $4,399,077, or 6.2%, and an increase in operating expenses 0 
$1,021,518, or 1.9%, so that the net operating revenue was $20,803,834, 
being an increase of $3,377,559, or 19.4%. After deducting interest, rent- 
als and other deductions, the final result was a surplus of $2,957,281, against 
a deficit of $734,677 for the year 1914-15, an increase of $3,691,598. 

The Keokuk & Des Moines Ry., 162 miles in length, which was included 
in the report for 1914-15, isomitted from thestatistics for 1915-16.] 
Funded Debt.—During the yeac ‘the funded debt of the company decreased 
$1,317,645 |gold bonds of 1902, $1,494,000; elevator bonds, $24,000, and 
Littre Rock Bridge Co. bonds, $20,000, less an increase of $220,355in St. 
Paul & K. C. Short Line 1st 5s]; equipment notes decreased $2,445,000, 
or an aggregate decrease of $3,762,645 in the funded liabilities of the com- 
pany. The $7,500,000 two-year collateral trust gold notes, maturing Aug. 
16 1916 have been extended to Feb. 16 1917, the payment of the principal 
and interest being assumed by the receiver. The receiver has also assumed 
the paves of principal and int. on $4,100,000 cf loans and bills payable. 

The $2,500,000 receiver's certificates which matured July 3 1916 were 
redeemed by the sale of receiver’s certificates due Jan. 3 1917. 


Receiver’s Obligations Issued During Year 1915-16—(Insert by Ed.). 
Date. Due Amount. Interest. 

dEquipm’t notes,__Sept. 11915 To Sept. 1'25 $2,753,136 5% (M. & 8.) 
Receiver’s certfs___April 30 1916 xApr.30°17 a1,494,000 5% (A-O 30) 
do do  _._April 30 1916 yApr. 29 '17 a1,494,000 5% (A-O 30) 

do (see above)Jan. 3 1916 yJan. 3 1917 a2,500,000 5 (Apr.-July 3) 

do Series B__Sept. 161915 yMar. 16°17 »500,000 6% (Mar. 16) 
do Series B__April 11916 yApr. 11917 6600,000 6% (Oct. 1) 

_x Callable at 101 and int. y Callable at par and int. a Rank ahead of 

First & Ref. M. and Series B certfs. b Rank ahead of the $20,000,000 de- 

bentures, but not the Ist & Ref. Mtge. d Due $144,973 semi-ann. (3 series.) 


Property.—The increase in the investment in road and equipment has been 
$4,718,226. Terminals and other facitities have been completed, costing 
$1,041,211. In addition to the above amount and exclusive of the charges 
to operating expenses for maintenance, &c., large sums have been expended 
for additicns and betterments to bridges, trestles and culverts, rails, other 
track material and ballast. Track elevation in Chicago from 76th St. 
south has been in progress since early in 1913. The bridges over streets and 
cther railways are of steel and concrete work, with walls of concrete 
and steel. The elevation and bridges provide for five main-tine tracks. 
During the year there was expended on this work $715,626; the total ex- 
penditures to June 30 aggregated $1,783,358. Such outlays are among the 
many heavy expenditures which do not increase the operating revenues, but 
add to the interest to be paid on capital invested. 

New Equipment.—The 4,000 new steel underframe and steel superstruc- 
ture box cars of 80,000 Ibs. capacity each, mentioned last year, were pl 
in service. The cost was $3,422,551, of which $524,442 was paid in cash 
and the remainder through receiver’s equipment notes. 

Keokuk & Des Moines Ry.—Since this property could not be operated 
profitably under the lease of 1878, the authority of the Court was obtained, 
effective July 1 1915, to discontinue the payment of rental and the road has 
since been operated separately by the receiver. The result from such sepa- 
trate operations for the year is a deficit of $77,659. 

Unsuccessful Lease to Muscatine & Iowa City Ry.—On March 19 1916 the 
lines of yout company from Muscatine, Iowa, to Montezuma, lowa; Thorn- 
burg, Iowa, to at Cheer, Iowa, and Iowa City, lowa, to lowa Junction, 
Iowa, 104.17 miles, were leased to the Muscatine & Iowa City Ry. Co. 
The venture did not prove successful, and on July 1 1916 that commana 

assed into receiver’s hands. Effective Aug. 12 1916 we took back d 

ines, y ye the same as prior to the lease, as a part of the Chicago Rock 
Island & Pacific Ry. Co. 

Property Investment.—The property investment, including investments in 
securities of other companies, &c., but exclusive of securities of the com- 

any’s own issue held in the treasury, aggregated on June 30 1916 $345,- 

73,972, having increased during the ten years ended June 30 1916 angee - 
mately $90,000,000, with practically no increase in the net income applicable 
to a return on the investment, such income applicable to interest on 
funded debt, dividends and additions having ranged from 6.27% in 1907 
down to 3.28% in 1915, being 4.32% in 1916 and 4.68% for ths average 
of the decade. 

Because of the small per cent of return on the investment, practically no 
money was available from the net income with which to pay for the addi- 
tions, betterments and equipment covered by the increase in the property 
investment, but nearly all of the funds for that purpose were obtained 
through borrowed money as will be evidenced by the increase of substan- 
tially a like amount of the funded debt during the same period. 

Default.—In last year’s report mention was made of the discontinuance 
by the receiver of certain payments (V. 101, p. 1710). In addition to those, 
the receiver has since discontinued the following: Interest on 20-yene gold 
debentures, $1,000,000 per ann.; rent of city offices in Boston and Portland, 
(Ore.,) $9,900 p.a. The issues involved in these suspended payments have 
not been finally determined, and therefore entries have been made upon the 
books of the railway company charging against income account for the year 
$1,606,618 to prowsae for the accrual of said paymetns during the year, in 
the event the final determination shall uire such payments to be made. 
The entire amount thus accrued to June 30 1916 tes $1,878,613. 

Industrial Development.—Through the industrial department 73 manufac- 
turing and commercial establishments were located along the lines of the 
company during the year. The septonmnate cost of construction of the 
establishments will aggregate $5,688,790, and it is anticipated that they 
will employ approximately 2,924 men and produce an additional annual 
movement of about 25,235 car loads of freight. 

Passenger Rate Litigation.—The Oklahoma case is being tried in the Fed- 
eral Court in that State, and the final arguments will be concluded late in 
1916. The Kansas case before the P. U. Commission has been presented 
and the case closed, but no decision has been rendered. In Missouri a de- 
cision was rendered giving the railroads a small increase over the existing 
two-cent local intra-State rate; however, that increase was enjoined by a 
taxpayer, Claiming that the Commission had no authority to t such in- 
crease. This case has not been decided. In Arkansas and Nebraska in- 
junctions were obtained in the Federal Court against the Railway Commis- 
sion, restraining them from interfering with the collection of the 3-cent fare. 

In the case of the Western Railways before the I. 8. C. Commission, ask- 
ing for increases in passenger rates in Western territory, the Commission 
Dec. 7 1915 inc rates, which were put into effect Jan. 16 1916. While 
the increases were not all that the railroads asked for, still they have assisted 
materially in the increase in the passenger revenue. 

Report of Expert J. W. Kendrick—Economies.—The stockholders’ and de- 
benture committees in May 1915 contracted with Mr. J. W. Kendrick, an 
eminent railroad expert, for an examination of and report upon the Rock 
Island properties. In this work Mr. Kendrick and his staff of specialists 
spent some four months, his conclusions oa embodied in a report of nearly 
700 printed pages submitted on Nov. 1 1915. This report has most 
helpful and stimulating in its effects over the entire system. With the ap- 
proval of the Court, the receiver from April 1 1916 to July 31 1916 employed 

ajor Charles Hine, a well-known railway expert, to review the Kendrick 
report in connection with a committee report of Rock Island officials. 

r. Kendrick estimated that an annual saving of $10,463,822 could be 
made. Much of this was based on a contemplated ex diture of $82 .067 = 
685 over a period of three years. The receiver could deal only with those 
expenditures and economies which could be made out of the contemporane- 
ous earn . Some of the results accomplished are as follows: 

Freight loss and damage charge this year is $882,076, as against $1,285,- 
100 last year, a sav of $403 ,024, or 31.3%, due primarily to better equip- 
ment, better track, better freight-house apensnnom, better loading, better 
handling and better organization. Not only have 4,000 new box cars been 
added, but the old cars have been maintained in better repair. 

In the freight claim department, the total reduction was $403,024, of 
which $212,481 was made in the last six months. The purchase of 1,465 
trucks at the various warehouses has been authorized, one-third of which’ 
are now in service, and in spite of increased wages, the cost of handling less 
than car load freight was 37.59 cents per ton as agate 37.99 cents last year. 

Passenger traffic expenses this year were $822,721, a decrease of $105,596, 
or 11.4%, as compared with an increase of 3.9% in passenger revenue. 
Freight traffic expenses this year were $927,133, a decrease of $21,701, or 
2.3%, as compared with an increase of 7.7% in freight revenue. Freight 
train mileage this year (exclusive of mixed train mileage) increased only 





1.38%, to earn additional freight revenue of $3,660,104, or 7.69%. Aver- 
age revenue tons per train this year, 424 tons; last year, 394 tons. 





1684 


THE CHRONICLE 


[Vou. 108. 








On June 30 1915 the Rock Island had 6,633 bad-order t ee while 


on papa 30 1916 the number had been reduced to 3,993, a decrease o: 


f 2,640 
the late year there was expended 5,141 more for. repairs 
to fi ee com than during the preceding year, in dition to which there was 
ed $331,883 for improvements to freight equipment. The foregoing 
wi I necessarily result in substantial savin; 


The purchase of 759 new motor cars ‘or section gangs, at an estimated 
cost of 129,000, with the consequent lengthening of sections, has been 
a =e , and the cars will be put into service as early as oe eee geen 

purchase of 95 motor cars for bridge gangs, at an estimated cost 
$31, 950, has also been approved. It is estimated that the savin per an 
num after these cars have been received and put into service will approxi- 
mate $450,000, the estimate made b ¥ Mr. Kendrick. 

The income accounts show the following decreases as compared with the 
previous tect in charges for fuel: Freight service, $178,529; passenger ser- 
vice, $100,125; yard service, $26,090. These represent actual decreases in 
charges, regardless of the increased business. The total saving for the year 
in the coal bill is estimated at over $658, eee, based on this year’s price of 
coal and including stationary engines 

aS'9 ~ late fiscal year the hire of Trelght cars debit balance amounted to 
$239.6 7, a decrease of 74.6% 

Asa oe % of the foregoing and other economies instituted during the fis- 
cal year, the income account shows an increase of $4,399,077, or 6.20%, 
My a erating revenues, against which there was a reduction 7 $914,684, or 
25%, in transportation expenses, resulting in a decrease in ratio of trans- 
portation BS pay to total operating — from 39.66 6% during the Re 
ear to 36.13% during the fiscal year ended June 30 191 
Kee we Thy of 3.53 points, w lich is equivalent to 8.8% 

Of the total increase of $4,399,077 in operating 7 a $3,691,958 was 
saved in the balance of income notwiths tanding an increase of $1,889,690 
in the amount expended in maintenance of way and structures and mainte- 
nance of equ poner. 

(Touche, Niven & Co., accountants, while approving the financial state- 
ment as a whole, say: ‘We are of the opinion t at _ provision made for 
depreciation of equipment is not fully adequate.”’ 


ROCK ISLAND SYSTEM—MILEAGE AND heise STATISTICS. 


1915-16. 1914-15. 1913-14. 1912-13. 

Average miles operated. 8,09 ,330 8,205 8,04 

Equipment— 
Locomotives. -......-- 1,613 1,674 1,678 1,608 
Passenger cars___..--- 1,135 1,155 1,163 1,106 
Prewnt care. .......... 46 ,292 44,247 45,674 44,064 
Service cars........... 5,046 4,913 4,469 4,500 

Operations— 
Tons moved (rev.), No. 24, 3. 071 33. rh 285 21,488, oe 21,101,989 
Tons moved (co.), No_. 6,626,9 475,853 6,111 6,671,134 
Tons moved 1 m (rev.) 5856498618 5463084 060 5123579 ‘ti 5203973 087 
Tons moved 1 m. (co.)--1057529 293  § 678,811 934,851,874 Wing 549 
Passengers carried, No 19, aa8 629 19,812.630 20. ‘53 »284 
Pass. carried 1 m., No_-952,945,983 956° 121, hs 980,051,132 983° (696,182 
Earns. per ton per mile- $0.0087 $0.008 $0.0087 $0.0089 
Earnings per train mile_ $2.991 $2. 799 $2.64 $2.651 
Tons per tr. p. m. (rev.) att 321 30) 297 
Tons per tr. p. m. (co.)-_ 62 58.70 55.8) 59.29 
Earns. per pass. ong mile $0. O198 $0.0191 $0.0192 $0.0201 
Earns. per tr. mile (incl. 

mail, express, &c. ha $1.250 $1.160 $1.189 ss F #1 
No. of pass. per train m_ 52.68 51.00 51.32 
Total earns. p. m. of rd_ $9,305 $8,517 $8,370 $8, “S87 


INCOME ACCOUNT FOR aor Sahags JUNE 30. 























Earnings— 915-16. 914-15. 1913-14. 
SE xu, sass Bids Sih se ae Sed eee wove ea $00, 921,932 sz. 576,668 tt 333, 447 
UN acai, dikes SiS os Nedeake @ wis le hae 18,664,963 e- 230,101 18,829,816 
pe Re a el eee e aa 3,729, 706 . y 
REE ES 2.030.366 1,836,725 1,876,243 

Total operating revenues_-_-_____- $75,346,967 $70,947,890 $68,675,842 

Operating expenses— 

Maintenance of way and structures__$10,518,065 $9,468,977 $8,945,682 
Maintenance of equipment--_--_-__-_- 2,648,260 11,807,657 9,951,590 
ey RIOUINOR, nnn ete ad eeeckine 1,745.5 3 5 152 1,924,349 
Transportation expenses_-_-.-..--_-_- 27,224,633 28,139, 317 28,400,530 
General expenses... ... 2... ......... 941, 1,763,925 é »244 
Miscellaneous operations_-—.-.....-- 8,0 "502,326 86,425 
Transportation for investment -_---- _Cr.83,320 _Cr.37,740 —s_------ 

Total operating expenses____.---- $54,543,133 $53,521,615 $51,635,820 

deel a DR. cc cutghuahweddines ow $20,803,834 $17,426,275 $17,040,022 
EES EER FC Ra ees 8 ,067 ,851 31353,919 3,315,633 
Uncollsttbis EKA STE 2 REM 31,257 32,461 20,637 
perating income-_-........--.--- $17,204,726 $14,039,895 $13,703,752 
one III sed tps us 0s sik cnc intestine e's ntintege 1,406,342 1,367 ,916 1,836,209 
re Nad intimal Dn peal ow $18,611,068 $15,407,811 $15,539,962 
Hire of SPR Se eee ae $275,155 $1,256,477 $999 ,766 

(*  Eenied Se FSG eR SAE ei Ss AA ae 12,312,198 12,136,425 at 000. 902 
tales facility, &c., rents.......-.--- 2,243,884 2,075,470 956, 330 
Rents leased roads_______-_---_-_- 7,449 332,106 ote 306 
Miseeliancous ...........-......-. 535,101 342,009 131, "036 

Total deductions-_-_-_......------ $15,653,786 $16,142,488 $15, aes. et 
Balance, surplus or deficit_______ sur .$2,957 ,281 def.$734, ore sur.$450 
DEE Eni cctatnncaenccaces” “auskas Staeke (24%)1,871, 635 

BALANCE SHEET JUNE 30. 
1916. 1915. 1916. 19i5. 

Assets— $ 3 Liabilities— $ 3 
Road & equip..324, ast: 461 319, 565, 235| Capital stock.. 74,482,523 74,482,523 
Imp.leased prop. ,568 220,567 | Fund. debt (see 
Inv. in affil.cos.: “Ry .&1.Sec.’’)263,168,144 267,142,789 

EE oo er sts 732,608 697 ,604| Receiver’s ctfs. 6,588,000 1,494,000 

Funded debt. 4,511,816 4,463,495| do equip. notes 2,753,136 -.---.--- 

Advances - . 11,694,545 11,427,515| Due affil. cos., 

Other invest'ts- 2,258,832 2,258,792 non-neg. debt 95,841 95,841 
Misc.phys.prop. 2,169,884 2,144,892 | Loansé&bills pay. 4,100,000 4,100,000 
Deposited in lieu Traffic ,&c.,bals. 677,401 1,071,720 

of prop. sold- 1,258 758 | Accts. & wages. 5,505,216 6,672,958 
2 nee ee 3,467,506 3,290,264) Misc. accts.pay. 471,628 293 ,223 
Demand I'ns,&c. Re eo - Matured int., 

Special deposits 2,482,958 389,209 divs., &c..-. 3,086,175 2,318,244 
Loans & bills rec. ‘ 56,631 | Mat’d fund.debt 31,738 60,709 
Traffic,&c.,bals. 436,383 357,472 | Other def. acc’ts 641,043 511,651 
Agts. & conduc. 1,001,437 971,873 | Accr.int.&rents. 2,636,537 2,718,731 
Misc. accts.reo. 2,316,450 2,545,881|Taxes accrued... 1,707,775 1,686,018 
Material & sup. 6,769,686 5,732,025 | Oper’g reserves. 2,824,198 2,421,057 
Oth.work.accts. 623 ,566 806,230 | Ins., &c., res’ves 681,316 682,851 
Accr. int., divs., Accrued deprec. 4,214,179 2,631,261 

ee Sig oe 46,966 65,246 | Oth.unadj.accts. 2,097,995 738,476 
Work’g adv.,&c. 50,661 109,162 | Add’ns to prop. 64,368 64,36 
Unadjust. debits 1,963,691 1 552,605 Prof. & loss xdeb.10,707,555deb12530963 

NE scsi ce 365,119, 657. 356,655,457 p | GR RPRERS Fane 365,119,657 356,655,457 





Note.—In stating the assets and liabilities of the companies forming the 
Rock Island Lines, the holdings of the company in the bonds and capital 
stock of the auxiliary lines, together with loans between the various com- 
peases. have been eliminated from the oe and a like reduction made 

n the assets pertaining thereto; the figures shown, therefore, represent the 
book value of the assets and the liabilities without duplication. 

The above balance sheet does not include in 1916 and in 1915 securities 
issued or assumed pledged, $20,709,000, and unpledged in 1916, $730, 058, 
against $518,058 in 1915 

x The profit and loss deficit June 30 1916 was $10,707,555, after making 
the following adjustments: 


Deticit June 30 1915_.-..._- $12,530,963 | Add—Property adjustments 
Deduct—Profit on land, &c., (C.R.1I.&El. PasoRy.)-. $276,480 
GOR. cicasc cag attcicceee 50,351 Miscellaneous -...-.--.-- 126,453 
Int. on adv. for construc’n. 106,550; Tracks removed_-_---..--.- 32,644 
Inventory adjustment. --- 89,851 Structures sold, &c_._.-.-- 34,781 
Sundry adjustments, &c-_- 81,550 Equipment sold, &c.-.-..-- 991,818 
—_—————- Total misc. deductions... $1,462,177 
OR kuin cbs aslamet $12,202,660 | Balance 1915-16, as above... $2,957,281 
Total profit and loss deficit as per balance sheet June 30 1916 eétetodet $10,707,556 

—V. 103, p. 1592, 1508. 





Florida East Coast Railway (Flagler System). 
(Report for Fiscal Year ending June 30 1916.) 


Pres. W. H. Beardsley, Sept. 30, wrote in eee: 

Results.—The gross revenue from the = — increased f © ee 
$982,151, or 18.21% and the e ITN eased $388, eet. pod 1 65%. 
Water line income amounted to $560,631 for ‘the riod, which was the first 
full fiscal year of the ferry service between Key West and Havana After 
deducting taxes, rentals and other fixed charges and 5%, or $1,250,000, on 
the General Mortgage income 5% bonds there remained a balance of $882, - 
889 carried to lus account.’ The major portion of this surplus is due 
to the remarkable business res with Cuba. This is the first year in 
which there has been earned a sufficient amount to 3 ab. the full 5% on the 
General Mortgage income bonds. ‘Taxes increased res, or 38.45 57 

ew Line.—There is now under construction about 18 miles o 4ine 
between New Smyrna and Maytown forming a direct Siateomen link be- 
tween the main line and the Okeechobee branch. This was found necessary 
owing to the — ment of business in that territo: It shortens the haul 
of peomenen and freight destined to or from the keechobee country by 
miany miles 
hay tay seamigt .—About 50 miles of rock ballast were 
now than 50 miles remain to com oa the entire rock ballast: of 
the main line between Jacksonville and y West. A very extensive 
peoveness * in replacing both the north and cauth & ip seprcnanes to the Jack- 
sonville Bridge with steel structures was comple On the Key West 
Extension the last large wooden be a was replaced with a concrete bridge. 
Practically the entire work of finishing this Extension has been completed. 

The trial of fuel oil in locomotives was found so satisfactory that this 
service has been extended, and practically the entire motive power is now 
using oil as fuel. A gas-electric motor car was installed on the Mayport 
branch for the handling of traffic during the seasons of lighter travel. 

The immediate a of freight car ferry service to Cuba made us 
contract for an ad nal boat, the ‘‘Joseph R. Parrott,’’ which should be 
in service by Nov. 1, thus making it ble to double the number of cars 
to be handled to and from Cuba. 

The steady growth of the East Coast of Florida has continued, at some 
points a very remarkable increase in population being noted. 

Pensions.—A pension system became operative July 1 1916. 


RESULTS FOR YEARS ENDING JUNE 30. 


laced, and there are 





Statist ics— 1915-16. 1914-15. 1913-14. 
I ON i as wits aw hele 745 745 6 
Passengers carried_............... 1,236,529 1,284,869 1,482 ,367 
Pass. carried one mile_..........-.- 73,687,385 69,390,430 76° ‘075, 1625 
Rate per pass. per mile._........--- 2.76 cts. 2.74 cts. 2.70 
Number of tons carried___....----- 1,216,524 86, 370 *510,829 
Tons carried one mile___._.-.-.-_--- 281 387 1457 163,704:548 149,520,996 
Receipts per ton mile_._....-.-.-.- i.2 1.67 cts. 1.73 

Earnings— wee 
ie a ta ae cn ca ebnegcany ae $3. 428,421 $2,736,598 $2,593,683 
ee ete se’ 689 1,904,928 2,075,542 
SE EEE EE SERS. 2048 »392 615,113 577,073 
PI i ici ew dienes 165.431 136,143 151,348 

Total operating revenues-_--_.-_-~- $6,374,933 $5,392,782 $5,397,646 

Expenses— 

ENON an ene wneunes $1,765,796 $1,653,866 $1,815,742 


Maintenance of way, &c__..-.-.--- 


697 ,683 870,095 
Maintenance of Seen. 


678,191 743 ,982 























WOO ite. oi sahd cwenseddccwaudas 103,826 97 ,205 
OS | Ee eee 4 76 201,433 126,197 
Miscellaneous operations_-__.-_-.--- 39,044 2,993 
Transportation for investment Oop, SE 
Total operating expenses- -- $3,337,836 $3.716,214 
pe RR RLS Tin SS $2:054:946 $1,681,432 
Transportation (water line)__..__-_- 560,631 |, RE eee 
5 eee CETERA ees Se $3,208,896 $2,094,947 $1,681,432 
educi:— 
a a si ak hl a iments $326,855 $236 ,090 $239,717 
ZIEEO Oe CCUIINNONG.. ..U ccc eewewne 87 ,89% 49.342 162,232 
OE EE IE SS ae 15,827 20 333 19,270 
Interest on Ist M. bonds__---.-._~- 540 ,000 540,000 502,500 
Interest on gen. M. bonds_.-.--- (5%) 1, rit ,00u (4)1,000 ,000(244)625,000 
Other interest, &c........--------- 105,433 35,862 16,499 
TOU GOOIORS. 66s cc cecmencscc $2,326,007 $1,881,627 $1,565,218 
PRINS; SEU on cconeneascadace 2, $213,319 $116,214 
GENERAL BALANCE SHEET JUNE 30. 
1916. 1915. 1916. 1915. 

Assets— $ $3 Liabdilities— $ $3 
Road & equipment48,207,859 47, wy 853 | Capital stock_._.10,000,000 10,000,000 
Inv.affil.cos. (stks). 62,299 63,319 First mtge. bonds_12,000,000 12,000,000 
do do notes 34,235 epee Gen. M. inc. bonds 25,000,000 25,000,000 

do doadvances 309,083 —____-. Equip. trust ctfs. 300,000 350, 
Other investments 563,247 901,574 | Loans & bills pay. 2,940,381 2 ,040,381 
Misc. phys. prop. 62,708 156,233 | Traffic, &c., bals. 129,152 83,799 
ila ea 829,124 239,191 | Accounts & wages 621,093 541,781 
Cash for mat’d int. 9,248 6,570 | Miscell. accounts _ 6,008 34,583 
Loans & bills rec__ 1,034,099 939,165 | Matured interest. 9,248 9,487 
Traffic bal., &c_. 106,558 91,585 | Accrued taxes_... 136,442 111,161 
Miscell. accounts. 364,568 301,970 | Unmatured int... 1,297,500 1,045,000 
Materials & supp. 577,313 485,481 | Accrued deprec’n. 714,707 610,887 
Def. debit items__ 2,071,672 1,393,425) Other unadj.accts. 59,772 55,426 
Unadjusted accts_ 46,331 49,038 | Add’ns to prop’ty_ RR PE 
, Profit and loss... 1,050,049 221,900 
See ll 54,278,344 52,104,404, Total __..._...54,278,344 52,104,404 


ad 103; p. 1301, 1032. 


St. Louis Rocky Mountain & Pacific Co. 
(9th Annual Report—For Year ended June 30°1916.) 


On a subsequent page will be found the remarks of Presi- 
dent J. van Houten in addition to the income account for 
the year ending June 30 1916 and the general balance sheet 
as of June 30 1916. 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 

















1915-16. 1914-15. 1913-14. 1912-13 
Coal mined (tons)___._- 1,595,473 1,644,222 (?) 1,326,521 
Coke produced (tons)... 186,964 78.381 (?) 153,510 
Coal and coke sales____-$2,486,271 $2,465,215 $2,276,868 $2,141,913 
Cost, expenses, taxes,&c_ 1,928,966 1,815,208 1,633,661 1,621,999 
Net earnings_______-- $557 305 $650,007 $643 ,207 $519,914 
Other income..__.____- 177,365 207,752 180,310 97,571 
Total net income_-_-_-_- $734,670 $857 .759 $823,517 $617,485 
Interest charges, &c_._.. $283,201 $414,004 $486,894 $385,956 
Depreciation reserve, &c_ 118,342 111,564 107 ,443 113,294 
Preferred dividends (5% 1D ,000 50,000 50,000 50, 
Common dividends? %)200,000 (1)100,000 (1)100,000 -—.-.-. 
DP. ucacceameuue $83,127 $182,191 . $79,180 $68,235 
BALANCE SHEET JUNE 30. 
1916. 1915. 1916, 1915 
Assets— $ 3 Tiabilities— $ $ 
Prop.,good-w.,&c_ 16,696,132 16,596,001 | St.L.R.M.&P.Co.: 
Investment in— Common stock.10,000,000 10,000,000 
A.T.&58S.F.Ry. Preferred stock. 1,000,000 1, ,000 
Ist M.4s,&c. 868,520 1,537,200 First M. bonds. 5,162,000 5,786,000 
Subsidiary co’s. 290,341 290,341 | Accounts & wages 
a 336,860 273,857 payable ______. 141,833 141,706 
Accounts receiv’le. 232,815 203,071 | Accrued int., &c.. 131,850 144,725 
Materials, &c., on Pref. stock divs_- 12,644 12,552 
a 71,483 47,255 | Sundry accounts__ 26,510 27,735 
Sundry accounts-- 15,208 19,603 | Reserved fordepr. 740,192 634,468 
Spec.dep.red .bds . 407 *10,240 | Surplus .......-- 1,296,736 1,230,382 
WE ac iiéin maces 18,511,765 18,977,568 





TOE cécusocns 18,511,765 18,977,568 


* By non-assenting holders, &c.—V. 103, p. 1416. 
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United States Steel Corporation. 
(Earnings for Quarter and Nine Months ending Sept. 30 1916.) 


The following statement of the corporation and its sub- 

sidiaries for the quarter ending Sept. 30 was given out on 
Tuesday after the regular monthly meeting of the directors. 
The “net earnings”’ as here shown were arrived at after 
deducting the cost of ‘‘ordinary repairs and maintenance of 
plants and interest on bonds of the subsidiary companies.’ 

In addition to the regular quarterly dividend of 144% on 
common stock, an extra dividend of 1% was declared on 
Oct. 31, being the same amounts as declared three months 
ago. Both the dividends now ordered are payable Dec. 30 
to holders of record Dec. 1, making a total of 214%, payable 
as shown below on the common shares out of the earnings 
of the quarter ended Sept. 30 1916. 

For unfilled orders on hand see “Trade and Traffic Move- 
ments,” Oct. 14 1916 (p. 1382). 


RESULTS FOR QUARTERS ENDING SEPT. 30. 

















1916. 1915. 1914. 1913. 

3 Mos. to Sept. 30— 

Ne Ca in re 85,817,067 38,710,644 22,276,002 38,450,400 
sine” funde on bonds of 

sub. cos., deprec. and 

extraord. replace’t fds 8,867,392 7,028,034 6,017,922 7,130,959 
Int. on U. 8. Steel Corp. 

WE osacu Nien on < 5,376,233 5,458,495 5,536,717 5,614,708 
Prem. on bonds redeem _ 225,000 5,136 Does: sueces 
Sinking funds on U. 8. 

Steel Corp. bonds.... 1,747,267 1,636,819 1,576,058 1,697,255 

Total deductions__._ 16,215,892 14,368,484 13,340,091 14,442,922 

NG oi sie Si 69,601,175 24,342,160 8,935,911 24,007,478 
Div. on pf. stk. (134 %) - 6,304,919 6,304,919 6,304,919 6,304,919 
Div. on commons a Se Smarts 2,541,513 6,353,781 

Te Se 1 * Sita ee (%%) (1%%) 

Surplus for quarter... 51,859,450 18,037,241 89,479 11,348,778 

NET EARNINGS FOR NINE MONTHS ENDING SEPT. 30. 
1916. 1915. 1914. 1913. 

9 Mos. to Sept. 30— bs 
IE wa. a pcre soe oie 7 4, on *1,687,150 *4,941,337 + 11,342,533 
EERIE EE SATIS, *3 638,578 *5'655. ‘611 *10,830,051 

i EE °22 738. 316 *7,132,081 *7,397,433 *12,254,217 

First quarter__...... 60,713,624 12,457,809 17,994,381 34,426,801 
Se ee ae *25, 423 pth *7,286,409 *6,920,879 *13,072,710 

OO FOR Se '899 *9'320:576 6.845.823 *14.554.566 
| RR TR areas ee. 238" 147,473 *11,343,070 *6,690,894 *13,592,537 

Second quarter__..-- 81, ny 048. 27,950,055 20,457,596 41,219,813 
CS PRS Se, eee: *25,650,006 *12,048,218 *7,475,993 *12, 936,658 
RS ea *29,746,903 *12,869, *7 584,926 *12,657,43 
September... .......... *30/420.158 *13.793,327 *7.215,083 *12'856.312 

Third quarter_....-- 817,067 38,710,644 22,276,002 38,450,400 
Total nine months__-_-- 237, 656,739 shila 60,727,979 114,097,014 


ae After deducting int. on subsidiary companies’ bonds outstanding $783,- 
717. $780,413, $778,535, $805,462, $796, iw °3798; owt is $792,541, $790.- 
rte ptt 218, respectively, against $880 80, $872, 055, 863,- 
. $863, , $859, oe’ $784, i. PgR ALI SOD poe 3776, 325 in 1915, $819.- 
873: $819, 139" $818,106, $820, 7, $840,175, $836,749 9, $8. 
and $843,075 in 1914, and $838 ere by 132, "Soil, 298, $839, 524, $831,- ~ 
627, $830,669, $831,260, $828, 074 and $823,797 


INCOME FOR NINE MONTHS TO SEPT. 30. 
1916. 1915. 1914. 


: : $ $ $ 
Net earnings___.....-.- 227,656,739 79,118,508 60,727,979 


- 
114,097,014 


22,076,560 
16,476,758 
735,408 


20,551,971 


26,857,708 
16,708 


138 16,925,463 
440 


pT RES FLEE Oe" 16,233 ,882 
Prem. on bds. redeemed 747,000 


Enel deductions.__.. 46,836,432 
Bal 180,820,307 
18,914,757 
29/227 '393 





39,288,726 


37,923,549 
39,829,782 


22,804,430 


18,914,757 18,914,757 18,914,757 
Saeaein ae 15,249,075 19,061,343 
) (3%) (3% %) 


Total dividends-.--.- 48,142,150 914,757 34,163,83 100 
Undiv.earns., 9 mos.sur. ISS 678: (157 sr20: B18: (025df 11,359 "402 srs" 359 1743 
—V. 103, p. 1597, 1432 


Packard Motor Car Co., Detroit, Mich. 
(Report for Fiscal Year ending Aug. 31 1916.) 
Compt. F. R. Robinson, Detroit Oct. 18, wrote in sub.: 


Depreciation. 
in excess of r lar depreciation, thereby b the total depreciation 
written off the Detroit plant for the fiscal year to $2,847,649. 

Inventories.—The increase in inventories, while large, is not as great as 
the increase in vehicle production, which was 186% greater than the pro- 
duction of the previous f 1 year. 

Capital Stock.—The total issue of common stock has been increased 
urs the year by the distribution of stock dividends pcg, Ha to wi - 
591,630 (V. 102, p. 2259, 158). The total issue of pref. stock 
increased duri ng t e year by the sale of $3,000,000 of stock, in po Ay ro 
mbps a portion of the largely increased working capital made necessary 

y the expansion of the company’s eager = (V. 102, p. 21, 

Surplus.—The final surplus is, after deducting depreciation of plant 
assets and paying all expenses of the business, including interest on deben- 
ture notes, and after paying the regular preferred dividends falling due 
during the year, and the common stock dividends as declared. 


CONSOL. INCOME ACCT. FOR YEAR END. AUG. 31 1916 (Incl.Sub.Cos.) 


Net income for dividends_$6 ,206 ,420 |Com.divs.(in stk.) (60%) _$4,591,630 

Preferred dividends (7%). 455,000|Balance, surplus_______ 7 

Coe: a vs. (7%)---- 395,602| Total vw’ pony 31 *16__$5,381.486 
e special report covering 9-year period (Sept. 1 1909 to Aug. 31 

1916) 4 in oY. 103, p. 576. 


CONSOL. BAL. SHEET AUG. 31 1916 (Incl. Detroit and Sub. Cos.). 


43,783,171 
79,313,843 











Assets (Total, $33 ,644.659)— Liabilities (Total, $33,644 ,659)— 
Real est., bldgs., equip Common stock ($i,343,- 

&c. at Cost ,less daorec: "$12, 251,124} 070 unissued)________ $11,656,930 
Rights, privileges, &c... 1|7% cum. pref. stock___- 8° ‘000 
Raw materials, &c____- 16,518,265 O% Ceuarne notes, due 

Stock option contracts | _ Dec. 1 1916...-..... 3,000,000 
with employees.._... 138,000 | Def. pay’ts on real estate 
Stocks, bonds, &c.-.---.- 533 ,081 purch. for retail selling 
De mam o 1,202,731 BOGIES. oon once cnnem 408,986 
Vehicles in transit, cov- Notes payable________- 1,550,000 
ered by drafts_-_....-.- 527 ,327 | Current invoices, accrued 
Accounts receivable.... 2,040,496] pay-roll, &c..-_____. 3,182, 079 
Bills receivable_-_....--- 328,789 | Reserves for gen. 178 
Prepaid expenses ------ 104,846 | Total surplus Aug. P31 is 5,381,486 


American Malt Corporation, New York. 
(Annual Report—Fiscal Year ending Aug. 31 1916.) 


Pres. William B. Franklin, Oct. 19, wrote in substance: 


On Aug. 23 1916 the American Malting Co. declared a dividend, which 
we elected to receive in pref. stock of American Malt Corporation, at $40 


per share, thus acquiring 2,853 shares. ‘These shares have since m re- 
tired and canceled and the outstanding pref. stock of your corporation re- 


duced to $8,559,000. 


RECEIPTS AND DISBURSEMENTS FISCAL YEAR END. AUG. 31 1916. 


Receipts: Income during year ending Aug. 31 1916, cash divi- 
dend on American Malting Co. pref., $208,269; ‘interest on 


Dank. balances, SOG. on con cn<nnn~ oncisikudep abalone. $208,789 
Disbursements: Expenses, $10,117; payment of loan from Amer- 

ican Malting Co., $19,133; purchase 5 shares American Malting 

Co. common, $24 TERS ES ORT) ARES Ek aS BR ARRAS 29,274 

Balance for dividends paid during the fiscal year._.__.._.___- $179,515 
Dividends paid Nov. 3 1915, Feb. 2, May 2 and Aug. 2 1916 (4% 

of 1%—$44,198—each payment)_.._....--..--.--------- $176,791 

Balance, surplus, for the year ending Aug. 31 1916_._-____-_ $2,724 


BALANCE SHEET AUG. 31 1916 (Total each side, $14,610,236). 
Securities owned: 85,590 shares of American Malting Co. [st 


pref., $8,559,000; 57,623.72 shares common. $5,762.372; 

47.52 shares common (at cost), $449, and 2,853 shares of 

American Malting Corp. pref. stock, $285,300........___- $14,607,121 
Accounts receivable, $310; cash on hand, $2,805__-.--.---__- 3,115 


Pref. stock (auth. $9,000, 000) outstanding, $8 ,844,300; commo: 
eee (auth. $6,000,000) outstanding, $5,762,372_._______- “$14,608,672 


Sur 
Ov ie 103, p. 1595, 495. 


Massachusetts Gas Companies, Boston. 
(13th Annual Report—Year ending June 30 1916.) 
Pres. C. Minot Weld, Boston, Oct. 10, wrotein substance: 





$1,250,000 from tne accumulated earnings for the B 
upon the common shares in the year ending June 3 
rate of 5% per annum as in 1913, 1914 and 1915}. 


Property a. .—This co. June 30 1916 included: 


ayment of dividends 
1917 {being at same 


ned. *Outsta Owned. *Outstand. 
Co. Stocks— $ Co. Stocks— $ 

N.E. G. & C_17,500,000 17,500,000|Bos. Tow Boat 400,000 400,000 
Bos.Con.G.Co.15,112 oe 15,124 ‘600 N.E. Mfg.Co_ 187 ,500 200 ,000 
E.Bos.Gas Co. x568, 725 575,000 Ey’, M. Bds. 
Newton& Wat 560: 560,000 | Fed & C__ 360,000 390,000 
Cit’s’ of Quin_ 743 ,000 743 On| pe 3. 
N.E. Coal&C. 1,498,900 1,500,000| Co___.____ 133,000 141,000 





* Supplied; not in report. x Par of shares, $25; other snares, $100—Ed. 

New England Mfg. Co.—The 1,187 % shares ow , $118,750) of the New En- 
gland Mfg. Co. stockrepresents 47 44 % ownership in the outstanding capital 
of the company, which was organized for the purpose of handli and 
distilling benzol and kindred products. In the design and construction of 
its plant and in its su uent operations, the New England Mfg. Co. 
encountered many difficulties. The cost of construction of the plant ex- 
ceeded the original estimate. On March 1 1916 tne ont liability stood at 
$886 000; on Aug. 1 1916 this was reduced to $356,000. With the business 
now in hand, on the current basis, it is expected ‘ the plant iavestment 
will be liquidated in the near future, and tuereafter the company will have 
as assets the salvage of its plant and the profits from its operation. 

Rates.—During the year tne price of gas to consumers was reduced by 
the Citizens’ Gas Light Co. of Quincy from $1 20 to $1 10, and by the 
Newton & Watertown Gas Light Co.from 90c. to 85c. per 1 000 cu. ft. 

Boston gee ee Gas Co.—Although gross earnings for the year 
showed a gain, the increased manufacturing and distributing costs left net 
earnings which were such that it seemed to the directors unwise to pay a 
larger dividend than 84%; thus, for the third successive year the com- 
pany bas not paid the 9% dividend wnich it was ~*~ = on to pay 
under the provisions of the so-called Sliding Scale Bill non oo fact, 
the coming has not raised the price of gas to consumers a eae = a 

cu. ft., although it had the right to do so by the aaueuans “of a divi- 
dend under 9%. 

The report of i the Board of Gas & Electric Light Commissioners on ‘“*The 
Operation and Effect of the Sliding Scale System of Adjusting the Price of 
Gas and Dividends, as applied to the Boston Consolidated Gas Co.,’’ was 
duly made to the Legislature of 1916. Although this report commented 
favorably upon the general administration of the company’s business and 
of its excellent service, certain legislation was therein recommended by the 
Board, the intent of which was a radical amendment of the provisions of 
the Sliding Scale Act. In recognition of the seriousness of the question, the 
Legislature, after long yom eo referred the whole matter to the next 
meeting of the General Court for further investigation. 

Newton & Wateriown Ya Light Co.—During the year - price of gas to 
consumers was reduced from 90c. to 85c. per 1,000 cu. , this reduction 
taking effect Aug. 1 1915. 

Citizens’ Gas i ht Co. of Quincy.—The price of gas to consumers was 
reduced from $1 20 to $1 10 per 1,000 cu. ft., taking ef effect Oct. 1 1915. 

New Enolant Gas & Coke Co.—Tnhe general improvement in business con- 
ditions in New England in the past year appreciably strengthened the 
market for the by-products of this Comper. such as sulphate of ammonia 
and benzol. In a like degree the market for coke improved, with an in- 
creased demand for fuel and the difficulty in securing coal on account of 
interruptions to water and rail transportation. The company was thus 
able to dispose of its coke and its by-products at prices somewhat better 
than those of the previous year, permitting a dividend of 44% as com- 
pared with 344% in 1914-15. 

New England Coal & Coke Co.—During the year this company sold and 
delivered about 4,063,000 gross tons of coal, an increase of some 
gross tons over tne previous year. During the year the barge fleet was 
reduced by the loss of the barges Dora and Ivie. The losses were covered 
byginsurance or insurance reserve. .@ sci sj ad - set @ 


OPERATIONS OF SUB-COMPANIES DURINGIYEAR 1915-16. 














Subsidiary Add’ns to —Gas P< Consumers— eters, 
Companies— Street Mains. Total Cu. Ft. Increase. Net Gain. 
Boston Consol. Gas_..---- 45,318 y 5,367,.477,000 0. 0-362 5,993 
East Boston Gas_..-.-_--- 5,467 f ,000 1, 
Nowton & Water'n Gas Lic36-774 ft, 6035692000 $456 L'o8e 
Citizens’ Gas Lt. (Quincy) -.22 ,028 ft. 151,630,000 12.46% 796 
MASSACHUSETTS gue a ls ENDING JUNE 30. 
wipe. ele 1913-14. 1912-13. 
Int. on bonds, notes, &c_ 13315 $426 ,2 $449 335 $420 908 
Dividends received__-_-_- 2,581 Ot 2,404 205 2,368 025 2,386,318 
Profit on sale of securities 5,623 3,637 1,208 750 
Total income Sphubep nie ye $2,902,921 $2,834,734 $2,818,567 $2,807,976 
educt— 
General expenses----_--_- $95,085 $93 215 $88,218 $66.3 
Bond, &c., interest__-___ 419,4 454 ,927 441 ,767 440,018 
Divs. on pref. shares, 4% 1,000,000 1,000 ,000 1,000,090 1,000 ,000 
Res. for depr. of securities 5,623 3,637 Tae wescue 
Total deductions -_ ---_- $1,520,194 $1,551,779 $1,531,193 $1,506, 
Balance, surplus__--_----- $1,382,727 $1,282,955 $1,287,374 $1,301,569 
Surp. from previous years 1,400,996 1/368,041 1/338'403 1/285 99 
PEFOTNGOG cnccnccnens a¢axtseok,. dhxedeue deb.7 ,736 cred. 
Ns ooo sade $2,783,723 $2,650,996 $2,618,041 $2,588,403 
Divs. on com. shs. (5%)- 1,250,000 1,250,000 1,250,000 $7355 ,000 
ON Pee ie aa $1.533,723 $1,400,996 $1,368,041 $1,338 403 


The net undivided earnings of the consbiteeet companies from the 4 
tions of ieis-4¢ (see the several statem x a surplus of ts fi 





—-\ . 103, D. 576. 


ts below 
Fist 4 ee inst $195,368 in 1914-15, $103, 778 in wtiet and $216,384 in 
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BOSTON CONSOLIDATED GAS CO.—YEAR 


ENDING JUNE 30. 
1915-16. 











1914-15. 1913-14. 1912-13. 
Gross income---__._.._. $4,980,970 $4,889,783 $4,987,500 $4,733,110 
PK 6b dns cenenas 3,405,372 3, 906 3,595,222 3,203,067 
Net income. -_._.__.- $1,575,598 $1,576,877 $1,392,278 $1,530,043 
Miscellaneous income- 24,438 21,150 22 ,507 14,529 
Net earnings._....--- $1,600.036 $1,598,027 $1,414,785 $1,544,572 
RE 4. adn win é ean $141.576 $166 ,257 $ 5727 $121,290 
eS | ea (834)1,285,591 (8 4%4)1285591 (8)1,209,968 (9)1,361,214 
Balance, surplus_-_-_-_-_- $172,869 $146,179 $53 ,090 $62 ,068 


The above does not include in 1915-16 $56,896 loss on sale of real estate 
sold and charged to profit and loss. 


NEW ENGLAND GAS & COKE CO.— YEAR ENDING JUNE 30. 





























1915-16. 1914-15. 1933-14. 1912-13. 
Gross income. -.-.......-. $4,318,847 $3,708,401 $3,734,814 $3,518,906 
Operating expenses-__-_-_-_ 3,444,762 3,001,299 2,864,449 2,670,432 
Net income from oper. $874,085 $707 102 $870 365 $848 474 

IR aS $80,780 $90,469 $72,61 $58, 
pi ee ae (4% %)787 ,500 (3 4%) 612 ,500 (4 4) 787 500 (4 4) 787 ,500 
Balance, surplus___--_- $5,805 $4,133 $10,254 $2 428 
SUBSIDIARIES FOR YEARS ENDING JUNE 30 1916. 
East Bos. Newton & Citizens’. N.E.C.& Bos. Tow. 
Gas Co. Wat.G.Lt. G.Lt.Co. Coke Co. Boat Co. 
Gross income_____-_ $438,895 $518,922 $162,581 $2,253,055 $335,034 
Expenses -__...__- 369,894 427,354 122,839 1,816,246 278,921 
Net from oper__. $69,001 $91,568 $39,742 $436,809 $56,113 
Misc. income_____-_ 1,705 6 ,007 | TS Serle elite a Pai er 
be: cornings....... $70,706 $97,575 $40,527 $436,809 $56,113 
educt— 

See $10,942 $16,665 $3,881 $130,670 $4 344 
Dividends_.__-_-_- (10) 57 ,500 (12)67,200 (5)37,150 (20)300,000 (12)48,000 
Balance, surplus. $2,264 $13,710 def.8504 $6,139 $3,769 

Fed.Coal J. B. B. Fed. Coal J.B: B. 

& Coke Co. Coal Co. & CokeCo. Coal Co. 
Gross earnings... $682,520 $557,683| Net earnings__-_-_- $117,655 $11,150 
Expenses... ..__-. 564,865 546,533 | Interest _...____- 44,268 27,124 
Net earnings... $117,655 $11,150 Balance... ~~. -_. sur.$73 ,387 def.$15,974 


The New England Coal & Coke Co.owns 2,009 shares, 
mately 60%, of the capital stock of the J. B. B. Coal Co 


BALANCE SHEET OF MASSACHUSETTS GAS COMPANIES JUNE 30. 


ual to approxi- 











1916. 1915. 1916. 1915. 
Assets— $ $ Liabilities— 
Property account.55,.481,467 55,480,455} Common stock__.25,000,000 25,000,000 
Cashin banks.... 498,853 22,401 | Preferred stock-.__25,000,000 25,000,000 ; 
Notes receivable-_ 5,616,800 5,691,565)| 20-year bonds____ 9,036,000 9,216,000 
Accts. receivable- 4,791 5,702 | Accounts payable-_ 4,180 3,643 
Bond discount sus- Accr. int. & taxes_ 28,128 27,132 
ee 388,593 420,180/| Pref. div. accrued-_ 83,333 83,333 
Massachusetts Gas Res. for com. div. 1,250,000 1,250,000 
Co. bonds in Res. fordep.ofsec. 118,224 112,600 
SS ee 63,085 73,402 | Surplus ......... 1,533,723 1,400,996 
ss Saccta 62,053,589 62,093,705; Total .......-- 62,053,589 62,093,705 
—V. 103, p. 1415, 1035. 


The Pacific Coast Company. 
(19th Annual Report—Year ending June 30 1916.) 


Pres. William M. Barnum, N. Y., Oct. 2, says in substance: 


Results.—Gross earnings increased $928,064. and net earnings, $298,046. 
The net earn of the Pacific Coest Steamship Co. including charter 
earnings of the Pacific Coast Co., increased $226,344. The net earnings of 
the Pacific Coast Coal Co., including lumber sales, increased $70,030. The 
net earnings of the Pacific Coast RR., ery Columbia & Puget Sound 
RR., increased $19,445. Payments by the C.uicago Milw. & St. Paul Ry. 
for the use of tracks of the Pacific Coast RR. amounted to $50,418. This 
item, however, for accounting reasons, spgsere under the heading of rentals. 

The net earnings of the Pacific Coast Ry. decreased $14,384. Rentals, 
dividends, grain warehouses and Port San Luis Wharf earnings decreased 
$2,608. Coal business was somewhat better during the year, and, with the 
increasing price of fuel oil, it is believed the demand for coal will increase. 

Normal conditions and operation of mines to capacity can nardly be 
expected until the return of steamship tonnage, now more profitably 
engeged elsewhere, to the Pacific. 

hips Sold and Bought.—The steamship Eureka was sold during the year 
and, since the year closed, the steamships Montara and Meteor have also 
been sold, all at substantial increases over their value aoe the company’s 
books. These ships and two others, which will probably be sold during 
the current year, are old and of doubtful value in the business of the com- 
pany. ‘Taree steamships, cf smaller tonnage and better suited to our 
n » were added to the fleet. 

Labor Troubles.—Difficult labor problems have been met and adjusted 
during the year, and it is believed that our relations with the immediate 
employees are now mutually satisfactory. The longshoremen’s strike, 
called in June, still continues, but the company’s ships are now being dis- 
patched on time and wita, for the most part, full cargoes. In reaching 

his last result the company has been compelled to incur heavy expenses, 
and these, in a measure, still continue at certain ports. 


Report of V.-Pres. & Gen. Mgr. J. C. Ford, Seattle, Wash., Aug. 31°16. 

iness.—The prosperity enjoyed in tne East and Middle West has not 
extended to this coast. As a matter of fact, the great improvement in the 
East and Middle West has adversely affected Pacific Coast industries in 
that cost of material has greatly increased and labor demands have had to 
be met, corresponding to those of the more geen erous sections. Our lum- 
ber business has shown some improvement, but it is still far below normal. 
Coal business has shown some improvement, due principally to the steadily 
increasing cost of fuel oil. Upon the whole, business prospects on this 
coast at the present time look somewhat more promising than tney did this 
time a year ago. 

The gross earnings of the Pacific Coast SS. Co. increased $887,552, and 
the net earnings increased $226,344. There was charged to operating 
expenses $80,398 on account of fuel oil installation on seven steamers. 
nang general repairs were elso made on the four steamers and charged to 

perating. 

Longshoremen's Strike.—A strike of union longshoremen was called at all 

ts on the Pacific Coast, excepting Victoria and Vancouver, B. C., on 
une 1 1916. This strike greatly reduced earnings of steamers for June. 
The strike is still in effect at all points other than San Francisco, but is not 
now causing serious trouble or delay, although still causing increased 
expense in operating. 
he total output of the coal mines was 522,588 tons, an increase of 32,154 
tons. The amount of coal sold from company’s mines amounted to 493 ,361 
tons; other domestic coal, 5,442 tons, and foreign coal, 12,842 tons, a total 
of 511,745 tons and an increase of 24,914 tons as against last year. Durin 
the year 44,868 tons of briquets were manufactured and 48,620 tons sold. 

The Pacific Coast Coal Co. shows an improvement in earnings, partly 
on account of cold weather in the Puget Sound district last winter and 
partly on account of the steadily increasing cost of fuel oil. 

The Pacific Coast Co.—Improvements during the year were as follows: 
Steamships bought amounting to $327,078; other additions, $13,010; 
steamship Eureka sold, $160,000, or deductions, $8,605; net additions to 
property, $171,482. 


INCREASES IN GROSS AND NET EARNS. YEAR END. JUNE 30 1916. 


Gross Oper. Exp. Net 
Company— Earnings & Tazes. Earnings. 

eens C19 +$928,064 +$630,018 +$298,046 
Pacific Coast Steamship Co_______- +887 ,552 +661 ,237 +226 ,344 
Pacific Coast Railroad____________- +16,985 —2,461 +19 ,446 
Pacific Coast Railway.____________ —25,349 —10,965 —14,984 
Pacific Coast Coal Co. (coal dept.).. +45,417 —26,678 +72 ,096 

do do do (lumberdept) —4,254 —2,188 —2 ,066 





[Vou. 103. 
INCOME ACCOUNT—ALL COMPANIES FOR JUNE 30 YEARS. 
1915-16. 1914-15. 1913-14. 1912-13. 
Gross earnings_--..---- 7,212,557 $6,284,493 $7,063,650 $7,945,931 
Oper. expenses & taxes.__ 6,234,090 5,604,073 6,237,965 6,763,819 











Net earnings._..._--- $978 467 $680 ,420 $825,685 $1,182,112 
Other income ___-.-.--- *74 926 8,669 9,248 43,148 

ftw net income_-_-__- $1,053 ,393 $689 089 $834,933 $1,225,260 

educt— 

Interest on bonds-_-._-_- $250 ,000 $250 ,000 $250 000 $250 ,000 
Interest on notes -—-—----_- 625 37 ,500 Sere oS) Sedoes 
SEOCUVERREOR WEEttG OL 8 ccucas (aheass  eennee 5,734 
Loss on steamships, &c_- 25 987 39,919 36,702 72,088 
pees ee Pa ee nn ome hy Al 24,935 
i se ees - > -: ) age 50,0 
Miscellaneous. -..-..._- 139,709 41,418 46,080 19,484 
Div. on first pref. (5%) -- 76,250 6,250 76,25 76,250 
Div. on second pref__.(4%)160,000 (4)160,000(5%)220,000 (6)240,000 
Dividend on common... _----- (3)210 ,000(514)385, (6) 420,000 

WOOO nih cccca eine nas $687 ,571 $815,087 $1,044,822 $1,158,491 
Balance, sur. or def__-_sur.$365,822 def.$125,998 def.$209,889 sur.$66,769 


* Includes ,rofit account sale of SS. Eureka, $62,816, and misc., $12,111. 
CONDENSED BALANCE SHEET JUNE 30—ALL COMPANIES. 











Assets— 1916. 1915. 1914. 
Property (including stocks and bonds 
oF proprietary companies) -------- $21,200,761 $20,984,838 $21,297,588 
¢ aa 2 RS ES ee 270,71! 343 ,08 30,12 
Agente, conductors, &c............ 120,550 110,342 5,1 
’ Companies and individuals_-__-.-_--- 402 ,500 280 ,626 269,132 
; Land notes and contracts___...---- 173,358 166,020 179,201 
‘ Coal and lumber inventories-..----- 256 328 339 548 420,075 
Prepaid accounts. ----..----------- 53 863 65,245 140,196 
Claims against underwriters___----_- 60 300 28,067 27 397 
Miscellaneous accounts.......----- 370,316 273,600 344,061 
Materials and supplies.___....----- 326 426 244,370 272,472 
Par; assets__...._._......-_...$23,235.118 $22,835,743 $23,575,406 
Liabilities— 
Stock (see ‘Ry. & Indus.’’ Section) _- $12,525,000 $12,525,000 $12,525,000 
First mortgage bonds__..._..------- 5,000,000 5,000,006 5,000 ,000 
Series 69% Gee moses... .......... ; 750,000 750,000 
Vouchers and accounts_._....-.-.--- 341,856 269 ,028 448,599 
, fe eee 100,211 107 ,347 141,694 
Tie Se Ses 59,063 59,063 129,063 
Accrued interest on bonds__-__----- 20 .833 20,833 83 
a Eee 54,061 50,300 40,196 
Oe er een ,500 130,000 ,00' 
‘“eneeeeon fund TOF Coml lame... <aceee 4 a&énar 15,818 
Improvement, replacement & reserve 21,856 21,207 486,558 
Collections for traffic not yet earned_ 137 ,954 92 374 1,58) 
ee aa 62,500 0 
Employees’ hospital fund____------ 27,018 28,196 28,723 
‘.raffic balances and miscellaneous- - 701,822 492 ,772 339,219 
Pe OE goannas cancocdwe 3,592,944 3,227,123 3,353,121 
iy a eer era $23,235,118 $22,835,743 $23 575,406 


f 1916, due Nov. 1 1919. Denom. $1,000 ec. 





—V. 103, p. 1416, 1215. 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alabama Tennessee & Northern Ry.—New Receiver.— 


Tne Chancery Court at Mobile, Ala., appointed Joseph F. McGowin 
receiver to replace John T. Cochrane, appointed by the Federal Court in 
Nov. 1915, and has ordered him to apply to the Federal Court for authority 
over the property. It is said John T. Cochrane and persons interested 
in retaining him will take an appeal.—V. 102, p. 1058. 


Alabama & Vicksburg Ry.—Earnings.— 


June 30 Gross Net, afler Other Interest, Divs. Balance, 

Year— Earnings. Tazes. Income. Rents, &c. (5%). Surplus. 
1915-16------ $1,684,825 $299,251 $196,647 $125,381 $105,000 $265,517 
1914-15.----- 1 493 ,067 83,678 277,971 125,439 105,000 131,210 
—V. 101, p. 1549. 


Beaumont (Tex.) Traction Co.—Stock Increase.— 


This company recently filed a certificate increasing the capital stock 
from $600,000 to $1,000,000.—V. 96, p. 1627. 


Birmingham Ry., Light & Power Co.—Appeal.— 


It is announced that the city of Birmingham will appealtothe Supreme 
Court at Georgia to stop the proposed merger with the Birmingham Ensley 
& Bessemer Ry.—V. 103, p. 1592, 937. 


Brazilian Traction, Light & Power Co., Ltd. 
Notes Offered.—Wm. A. Read & Co., New York, Chicago, 
&c., have sold at 99 and interest, to net about 634%, $7,500,- 
000 (total issue) 3-year 6% secured gold notes dated Nov. 1 


See also ad- 
vertisement for record purposes on another page. 


Int. M. & N. in N. Y. and Toronto. Callable all or part by lot at 103 and 
interest on any interest date to and including Nov. 1 1918, or at 101 and 
interest on May 11919. Trustee, Central Trust Co. of N. Y. 


Data from Letter of Pres. Alexander Mackenzie, Oct. 26 1916. 

Organization, &c.—Incorporated in Canada in 1912, and owns over 99% 
of the capital stock of both the Rio de Janeiro Tramway, Light & Power 
Co. and the Sao Paulo Tramway Light & Power Co. and through the first 
named company, will own the entire capital stock of the Rio de Janeiro & 
Sao Paulo Telephone Co. The company, through its controlled operating 
companies, does the street railway, electric gee and power, gas and tele- 
phone business in Rio de Janeiro and Sao Paulo, razil and adjacent 
territory, serving a population estimated at 2,000,000. 

Security for Notes.—The direct obligation of the company, constitute its 
only outstanding or authorized funded debt. Notes will be specifically 
secured by deposit with the trustee in New York of $15,000,000 bonds of 
subsidiary companies, as follows: 

(£1,028,000) Rio de Janeiro Tramway, Light & Power Co. Gen- 

eral M.5% bonds due 1963, ofan auth. issue of £2,000,000_--$5,002,967 

£514,000) Sao Paulo Tramway, Light & Power Co. General M. 

5% bonds due 1963, of an authorized issue of £1,000,000. ----- 2,501,483 
Rio de Janeiro & Sao Paulo Telephone Co. First M. Collateral 

Trust 6% bonds due 1946, being the total amount authorized__ 7,500,000 

The notes are followed by $10,000,000 6% cumulative preferred stock, 
upon which full dividends have been paid since issue, and $106,289,000 
common stock, paying dividends at the rate of 4% since 1914 and 6% in 
earlier years. hese stocks have a present value in the London market 
of pearly ten times the par of the notes. 

The Rio de Janeiro company has been successfully operated since 1906, 
and the Sao Paulo company since 1900. These properties represent a cash 
investment of over $100,000,000 with only about $58,900,000 outstanding 
bonds prior to the General Mtge. bond issues to be pledged as security for 
these notes. The Telephone company is to be immediately organized as a 
consolidation of various local companies whose net earnings in 1915 were 
more than sufficient to meet the interest charges on the $7,500,000 bonds 
to be pledged as-part collateral for these notes, which are issued in part 
for the development and extension of the Telephone company’s system. 
These pledged bonds will comprise the only outstanding fund debt 


authorized or outstanding of the stegmane company except asmall issue 
}-d one of the constituent companies, be: 
tions. 


ng retired through annual redemp- 
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Earnings for Years end. Dec. 31— 1915. 1914. 1913. 
Gross earnings (Milreis)__...._____- 77,119,2 73,184,714 71,911,974 
Net earnings (Milreis)_.__..________ 44,176, 208 41,879,569 39,312,729 
Total net revenues (Canadian Curr.)_ $5, 612, '876 $8,058,813 $8,420,560 
‘Total expenses, incl. interest________ 8,074 2,281 308,296 

Balance available for dividends... $5,394,802 $7,666,532 $8,112,264 


Annual interest on these $7,500,000 6% notes amounts to $450,000. 

The operating revenues have shown substantial yearly gains, but the 
decline in the exchange rates, due to the European war, on the transfer of 
Brazilian funds into dollars has reduced the net income. Notwithstanding 
these exchange losses, available earnings for 1915 were thus about 12 times 
the annual interest on this issue of notes, and in the previous years were in 
excess Of the total par value of the notes. Of the revenues received from 
subsidiary companies, ts apne 2-3 were from the Rio de Janeiro company 
and 1-3 from the Sao Paulo cage eb 

ll the companies operate practically without competition and under 
concessions which are mainly exclusive, and are either a or for long 
Rs eriods except where local telephone franchises are ing standardized. 

he companies’ franchises fix the maximum rates for service, and are sub- 
ject to revision only at stated intervals.—V. 103, p. 839. 


Bristol & Plainville Tramway Co.—Stock.— 

The stockholders on Oct. 28 authorized the increase in outstanding 
capital stock from $562,500 to $618,800 and were in turn offered the right 
to subscribe for the new stock at par on or before Nov. 21 on a basis of 
pens — for suey ten shares now held. Payment to be made by Dec. 1. 
=— p. 


Chicago Milwaukee & St. Paul Ry.—HElectrification.— 


This company has increased its electrically operated mileage in Montana 
by 110 miles, the new section extending from Deer Lodge to Alberton, 
and bringing the total length of electrified mileage up to 336. Work on the 
fourth and last unit, between Alberton and Avery, Idaho, is now being 
completed and will probably be opened to traffic about Jan. 1. When 
completed, the total number of miles operated by electricity will be 440, 
extending from Harlowton, Mont., to Avery, Idaho. Compare ‘Annual 
Report,”’ V. 103, p. 1114. 


pot tte North Shore & Milwaukee RR.—Transfer.— 

Receiver W. O. Johnson of the Chicago & Milwaukee Electric RR., the 
predecessor company, has transferred all the assets of the company to this 
company, the reorganized corporation.—V. 103, p. 1031, 664 


Chicago Peoria & St. Louis RR.—Earnings.— 


June 30— Gross Net, after Other Interest, Balance, 

Years— Earnings. Tazes. Income. Rents, &c. Sur. or Def. 
pt Ses | :752,800 $260,006 $11,653 $166,472 sur.$105,187 
pT) ae 1,597,909 119,732 7,201 215,221 def.88,288 
—vV. 102, p. 1625. 


Chicago Railways Co.—New Directors.— 


Chauncey B. wom. and Wallace Heckman have been elected direc- 
tors, a, quaeeses ng R. C. Chandler and Arthur B. Jones, resigned.—V. 103. 
Pp. 238. 


Chicago Rock Island & Pacific Ry.—Committee—Report. 


See Rock Island Arkansas & Louisiana RR. below. Also See 
“Annual Reports’’ above.—V. 103, p. 1592, 1508. 


Chicago St. Paul Minneapolis & Omaha RR.— Director. 

Samuel L. Lynde of N. Y., Vice-President of this company, has been 
ag | e° ot r, succeeding the late William A. Gardner.—V. 103, 
Dp. 


Cincinnati Hamilton & Dayton Ry.— Arrangements for 
Adjustment of Guaranty.— 


See reorganization plan of Pere Marauette RR. under 
Documents"’ on subsequent pages.—V. 103, p. 1301, 665. 


Colorado & Southern Lines.—£arnings.— 


June 30 a. Net fer Other Interest, _1st Pref. 
Year— Earn Tazes.) ncome Rentals, &c. Divs. (2%) Sur 
1916-16615. FOr Bit 4. 992, 565 $507. 028 $4,217,118 $170,000 $1, 20: 
1914-15 14,172,978 3,445,566 655,272 3,547,071 ------- 
Deductions fint. rentals, fe in include in 1915-16 interest. 869 203: 
rents, $352,873; miscellaneous, $144,523; sinking fund, $70,298: additions 
and Fd ais ia te $280. 230 and miscellaneous appropriations 
of income, $500,000 


Columbus Delaware - Marlon Ry.—Committee.— 


The foilowing committee asks deposits of the First Consol. Mtge. 5% 
ld wanes ¢ io. with coupes of ame 2 1916 attached, at the Guaranty 
Broadway, positary, viz.: ‘William C. Cox, 
Chairman: y+. Ht Q. Jones, inditeepole | Robert W. Bingham, Gerhard 
M. pes a William 8. Thomas. 

The Ist M. bonds of the Columbus Delaware & Marion Electric RR. are 
represented by a committee with offices at 18 E. 4th St., sega and 
Room 1304, 60 Broadway, N. Y., viz.: Rudolph Kleybolte 
Cincinnati; Wm. R. Craven, Dayton; Frank C. Deerin gg ; Arthur 
B. Wells, ‘Chicago: Edward E. Newman, Cleveland, are. John J. Tyler, 
Phila. Cleveland Trust Co., depositary. Receiver’s certificates of $105,- 
000 have been authorized ahead of these bonds.—V. 102, p. 1718, 1675. 


Commonwealth Power, Ry. & Light Co.—Earnings.— 


“Reports and 


Balance, 
lus. 
475 





1915-16. 1914-15. 1915-16. 1914-15. 

Sept. 30 Year— $ . $ 
Earns. (sub.cos.) 2,881,379 2,405,644| Exp., taxes, &c_ 178,611 170,800 
Other income... 544 923 636 ,294 Interest charges. 615,922 648,530 
|Pref. divs. (6%) ©840,000 960,000 
Total income_3,426,293 3,041,938| Bal., surplus_1,638,725 1,262,608 


—V. 103, p. 490. 
Cripple Creek Central Ry.—0Office Removed.— 


This company’s office (not transfer office) was recently removed to Colo- 
rado Springs, Colo. The Lawyers’ Title & Trust Co., N. Y., are transfer 
agents.—V. 103, p. 493. 


Detroit & Mackinac Ry.—£arnings.— 


Gross Net, aft. Other Int., Pf.Divs. Common _ Balance, 

June 30— Earnings. “—- ze te \&e (8%) Dividends. —- 
ears— 

1915-16____- e 175, 726 280,637 71,384 99,700 47. 500 (5%)100,000 104,820 

1914-15___.- 1,077,317 201,091 63,319 98.496 47,500 (2%)50,000 68,414 


The balance, surplus as above. in 1915-16, $104, 820, after distributing 
for eA and betterments, $45,310, applied in purchase A.S.&N.W. 
Ry., $37,373, Emerson Gravel Pit betterments, $1,206, and contingent 
fund, $20,000. there remained a balance of $931 for the year.—V .101,p.1623 

Federal Light & Traction Co.—Substantial Purchase of 
Stock, &c., by Westinghouse-Insull Interests.—It was an- 
nounced late last week that Westinghouse Electric & Mfg. 
Co. interests and Samuel Insull of Chicago had acquired 
substantial holdings in the stock and other securities of the 
Federal Light & Traction Co., Guy E. Tripp, Chairman of 
the Westinghouse El. & Mfg. Co., Celvert Townley and 
Samuel Insull having become members of the board. 


The directors who retired are: Anson W. Burchard, Vice-President of the 
General Electric Co.; R. E. Breed, President of American Gas & Electric 
Co., which is controlled by interests affiliated with the General Electric 
Co., and Harrison Williams and F. L. Dame, who have been closely con- 


nected with the public utility senor arene of General Electric. 

Sanderson, Pres.; Francis Blomom: 
ode 
Crary, Guy ’P. Gannett, Louis C. 
Guy E. Tripp and Calvert Town- 


e Be; 
at & Traction bye a controlling interest in 20 light, power, 
It has $2,500,000 6% 


The board now includes: E. N. 
1st V.-Pres.; Craig Coe. 2d V.-Pres.; J. Dunhill, Treas.: d.7 
se C. Col ate, R. R. Colgate, a 

Tey Go H. Ho art Porter, Samuel Insul 

one 


Fi... d4 = Sane companies, % pref. stock outstand- 





————— | 


ing and $4,750,000 common stock outstanding out of $5,500,000 of each 
class of stock authorized. 

This uisition makes Westinghouse El. & Mfg. Co. an important factor 
in the uublic utility field. Heretofore its ectkvity | in that direstion has been 
limited , although it owns entirely the Electric Properties Co., having within 
the past year secured the interest of Stone & Webster in that concern. 


Consol. Statement of Profit& Loss of Federal Co. and ItsSubsids.(excl. Deprec.) 

















August -8 Mos. to Aug. 31— —Year end. A 31- 
ty oe x Bh 1915. —" 1 . 

Gross earnin 203° 228 179,548 1,657,124 1, 538, 164 2,475,975 2,373,719 
Op. exp.,tax. ie. 129,261 120,996 1,116,855 1 016.899 1,645,672 1.510, ‘014 

Total income 73,967 58,552 540,269 516,265 830,303 863,705 
Interest charges 48,296 48,550 389,228 394,811 583,758 598,432 

Bal. ofincome 25,671 10,002 151,041 121,454 246,545 265,273 
Central Arkansas Ry. & Lt. Corporation dividend 

on $1,200,000 7% pref. etoGis 2a SiR cbse nkcca 84,000 84,000 
Springfield Ry. & Lt. Co. div. on 7% pref. stock __-_-_- 33,137 13,295 

BRI OSG on nook oka wed danni en eae 129,408 167,978 


Inter company earnings, expenses and interest charges are not included 
in above. See also ‘Electric Railway Section.”—V. 102. p. 2163. 


Georgia Southern & Florida Ry.—Earnings.— 


June 30 Year— 1915-16. 1914-15. |June 30 Year— 1915-16. 1914-15 

Gross earnings$2,445,408 $2,215,773 |Int., rents, &c. $354,964 $356, 543 
Net, aft. tax. 471,055 253 ,405 | Ist pref. divs. (5)34,200(214)17,100 
Other income. 103.696 108,158|2d pref. divs. (5)54,200(214)27,100 


Gross inc... $574,750 $361,563 Balance __sur$131,386 def$39,941 

The company also deducts in 1915-16 dividend reserves for 2%% on Ist 
pref. stock ($17,100) and 24%% on 2d pref. stock ($27,100), leaving a 
surplus of $87,186.—V. 101, p. 2071, 1972. 


Great Northern Ry. Co.—New Director.— 


A. B. Hepburn, Chairman of we 4 Chase National Bank, N. Y., has been 
chosen a director, succeeding R. A. Jacksoii, resigned yeah i 103, p. 1592, 


1513. 
Sold.— 











Iowa & Omaha Short Line. 

This road, extending from Treynor to Council Bluffs, Iowa, was sold at 
receiver’s sale on Oct. 3C by order of Judge ee ‘and was bid in by 
Herman Sonken for $21,250.—V. 103, p. 1508; V. 102, p. 976. 

Kentucky Securities Pp tte ell 8 
(Including Kentucky Trac. & Term. and Lex. Utilities Co.inter-co. chgs. 
June 30 Years— 191 5-16. 1914-15.|June 30 Years— ¢ 
Gross Sep « TS 695 $811.629!Gross income_-_-__$441 
Net earnings_---_- $412,522 $379,226 | Fixed charges, &c.$245, ‘576 
Ot iis. $29,206 $28:289| Bal. for dividends.$196,152 

p 
Lehigh & Hudson River Ry.—Earnings. 


June 30 Gross Net, after oe Interest, Dividends Balance, 

Years— Earnings. Taxes. ents, &c. aid. Surplus. 
1915-16 ___.$2,109,857 $825,218 $5, 493 $350. ‘338 (iy 160, 800 $325,425 
1914-15 ___- 1,816,585 571,555 3,590 315,652 8)107.200 152.293 

Dividends as above in 1915-16 inciude an extra dividend of 4% a in 
June.—V. 101, p. 1625. 

Louisiana & Arkansas Ry.—Acquisition.— 

This company has petitioned the Louisiana RR. Commission for approva 
of the acquisition of the Black River Branch of the St. Louis Iron Mountain 
& Southern Ry., to be taken over Jan. 1 next. The line extends 25 miles 
from Vidalia to Black River. La., and at present connects with the L. & A. 
at Wildsville Junction, on the east side of Black River.—V. 103, p. 666. 


Louisville & Nashville RR.—Called Bonds. (See adv.) 

One hundred and fifty ($150,000) Evansville Henderson & Nashville 
Div. bonds have been called for payment at the office, 71 Broadway, at 
110 and int. on Dec. 1.—V. 103, p. 1417, 1404. 

Maine Central RR.—New Directors.— 


Thomas P. Shaw of Portiand and 8S. M. Carter of Auburn were recently 
elected directors of this company, thereby increasing the board from 12 to 
14 members.—V. 103, p. 1407. 

Missouri Kansas & Oklahoma RR.—Coupon Payment. 

See Missouri Kansas & Texas Ry. below.—V. 103, p. 60. 


Missouri Kansas & Texas Ry.—Overdue Coupons Paid.— 
It was announced on Oct. 27 that the interest matured May 1 
1916 on Dallas & Waco Ry. Co. and Missouri Kansas & Okla- 
homa RR. Co., First Mtge. Guaranteed 5% 40-year bonds 
would be paid on presentation of coupons on and after Oct. 31 
1916, but that payment of interest due on Nov. 1 1916 would 
not be made on that day.—V. 103, p. 1210, 1508. 

Muscatine & Iowa City Ry., Muscatine, Ia.—Receiver. 
HPP Gpicese a sland & Pacific Ry. under ‘‘Annual Reports’’ above. 

New Orleans Mobile & Chicago RR.— Sale Confirmed.— 
The U.S. Circuit Court of Appeals at Mobile, Ala., has con- 
firmed the foreclosure sale of this company’ Ss property (see 
V. 101, p. 615) to the bondholders’ committee, of which 
John W. Platten is Chairman. The new company, the Gulf 
St & Northern RR., is expected to take possession 
shortly. 


The appeal from the sale was poker by certain bondholders. Unless 
further appeal is made to the U. S. Supreme Court, the distribution of 
a oe per plan V. 100, p. i078. will take place about Jan. 1.—. 

Pp. 


New Orleans & North Eastern RR.—Earnings.— 


170,285 





June 30 Gross Net, a Other ve age itm Dalance, 

Year— Earninas. Taz Income. Rents plus. 
1915-16...... $3. 781,662 $1, 065 “019 $135,655 $518, 90 $604 S00 $608. 354 
10 ica ist! 486 ,255 666.890 105,469 567.903 60 000 144,456 
ve p 


Pacific Electric Ry. of Los Angelen-meeningncs 


June 30 Year. 1915-16. 1914-15. 915-16. 

Gross earns__$8,856,797 $8,874,507 | Gross income_ 33° 383,930 $2. 1. 19 
Net,aft.taxes _ $2,346, a $2,351,228! Int.,rents,&e. 3.205.664 082. "880 
3.521 





Other income 37, 130|Bal.. deficit. $821, 734 

The total deficit June 30 1916, po vd debiting $116,007 seve and cred- 
iting miscellaneous items aggregating (net) $228,795.—V. - 102, p. 251. & 
acific aho Northern Ry.—President.—Edgar 
Heigho has been elected President of this newly reorganized 
company. He was receiver of the road during its reorganiza- 
tion period. The company operates from Weiser, Idaho, 
where it connects with the Oregon Short Line, ‘to New 
Meadows, a distance of 90 miles. _, Lhe headquarters are‘at 
New Meadows.—V. 101, p. 846. 3 


Pere Marquette RR.—Plan — Reorganization.—As an- 
nounced by advertisement on another page, the committees 
named below have prepared and adopted a plan of reorgani-- 
zation dated Oct. 30j1916 (see ‘‘Reports and Documents” on 
a subsequent page) and J.°& W.§Seligman J& ,Co. ,@Robert 
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Winthrop & Co. and Eugene V. R. Thayer have undertaken 
to act as reorganization managers thereunder. The com- 
mittees say in substance: 


& The three committees, after prolonged examination of the affairs of the 
system and the relative value and earning capacity of the different lines, 
have formulated and adopted a plan of reorganization. This plan is based 
on careful expert examinations of the company’s operations and physical 
condition, and of its financial requirements, by L. F. Loree aon J. W. 
Kendrick and is expected to accomplish: 

(a) The preservation of the system and such control for the reorganized 

property as shall safeguard the rights of security-holders. 

(b) Reduction of the fixed charges safely within the net earning capacity. 

(c) Adequate capital provision for aber and future requirements. 

(d) Payment or adjustment of all debts and provision for equip’t trusts. 

Committees Co-operating in Preparation and Adoption of Plan. 

Committee representing divisional bonds, deposited under agreement 
of April 6 1914, as amended, E. V. R. Thayer, Chairman. Depositary, 
Old Colony Trust Co., Boston. 

Committee representi Pere Marquette RR. Consolidated Mortgage 
4% gold bonds due 1951, deposited under agreement of June 3 1912, Edwin 
s. ‘Marston, Chairman. Depositary, Farmers’ Loan & Trust Co., N. Y. 

Committee representing Pere arquette RR. Refunding Mortgage 
4% gold bonds due 1955, deposited under agreement of April 8 1912, 
Frederick Strauss, Chairman. Depositary, Bankers Trust Co., N. Y. 


& The following committees also recommend the holders of 
securities represented by them respectively to accept the plan: 
(a) Committee representing Collateral Trust Gold Notes due 1916, and 
other securities, under agreement of June 211916, E. R. Tinker, Chairman. 
(b) Committee representing 6% 5-year Gold Debentures due 1912, 
under agreement of April 8 1912. Alexander J. Hemphill, Chairman. 

Deposits under the plan will be received at the respective 
depositaries until and including Dec. 4. Said committees 
representing the “divisional bonds’’ and the Pere Marquette 
Consol. Mortgage 4s and Refunding Mortgage 4s, respec- 
tively, having adopted the plan, the holders of deposited 
bonds of these issues will be entitled to participate in the 
plan without further action. 

Upon consummation of the proposed reorganization, which 
provides $6,000,000 cash for additions, improvements, new 
equipment and working capital, as well as $10,000,000 with 
which to take eare of receiver’s obligations ($4,615,000), 
equipment trusts ($1,056,000 as of Jan. 1 1917) and other 
reorganization requirements, the capitalization of thesuc- 
cessor company will be as follows: 


Amount. (1) New Mortgage Bonds— Interest. 
$21,976,000 First Mortgage Bonds, Series A, 5%__._....._-..$1,098,800 
8,479,000 First Mortgage Bonds, Series B, 4% _----_------ 339,160 
(2) Undisturbed Securities (Canadian Lines)— 
3,000,000 Pere Marquette RR. (Lake Erie & Detroit River 
Ry. Div.) Collateral Trust 44% 
SR FE Re as ik a ae ie ee hte 
Pere Marquette RR. Collateral Trust 4% 
due Jan. 1 1923 





bonds due 
135,000 


114,800 


Total bonded debt and fixed int. charges of new co_$1 687,760 
{against $87,012,919 debt and $4,127,340 int.of present co.] 
(3) New Capital Stock— 


2,870,000 


$36,325,000 


11,200,000 5% prior preference stock—cumulative__ $560,000 
12,429,000 Pref. stock—cum. after Jan. 1 1919___. 621,450 


Total preferential div. requirements of new co___.$1,181,450 
45,046,000 Common stock 


$105,000,000 ‘Total capitalization and charges, incl. pref. div_$2,869,210 


As against the charges of the new company, aggre- 


gating $1,687,760 (or $2,869,210 if we include the dividend 
on the new preferred stock) the receivers report: 
Earnings for Two Years ended June 30 and Three Mos. ended Sept. 30. 


—Year end. June 30—— Average -3 Mos. end. Sept.30— 
1915. 1916. 2 Years. 1915. 1916. 


$ $ $ $ $ 
Operating revenue_17,736,738 20,826,160 19 281,449 4,866,273 5,673,392 
Revenue from oper. 
other than trans., 





incl.otherincome 486,010 540,505 513,257 89,747 164,055 
- 2 ee ae 18,222,747 21,366,664 19,794,706 4,956,020 5,837,447 
Oper. exp.,_ incl ’ 


taxes,rentals, hire 
of equip., &c___-15,334,468 16,580,071 15.957,270 3,768,433 4,280,025 


Total income___ 2,888,280 4,786,593 3,837,436 1,187,587 1,557,422 

The receivers advise that large capentiences have been made during the 
last two fiscal years of the receivership on account of maintenance of way, 
maintenance of equipment and for additions and betterments in order to 
improve the property generally, and have furnished the following table 
showing charges to these accounts during the last two fiscal years: 
Chaross for Maintenance, Maint. of Way Maint. of Additions & 

Additions, &c Structures. Equipm’t. Belt’ts, Gross. q. 
Year ended June 30 1915__$2, 282 $3,492,973 $591,717 $6,084,972 
Year ended June 30 1916__ 2,007,172 4,268,058 872,395 7,147,625 

F. J. Lisman & Co., who have specialized in Pere Marquette securities, 
report heavy sales in the new stocksas follows: common from 27 to 29% and 
preferred 55 to 61, and sales in the Prior stock at 72. Tae new bonds 
“‘when issued’”’ are stated to be in considerable demand at 88 bid for the 5s 
and 70 bid for the 4s, ‘‘with no offering anywhere near these prices."’ 


Objection by Committee for Flint & Pere Marquette 1st M. 
6s and 4s due 1920.—The committee representing this issue 


only, Edward H. Ladd Jr., Chairman, announces: 

Referring to our previous notice of Oct. 5 1916, (V. 103, p. 1302) we are 
of the opinion that the plan for the reorganization of the Pere Marquette 
RR. Co. dated Oct. 30 1916, just published, does not accord the above- 
named bonds the treatment to which they are justly entitled. Holders of 
such bonds are requested to send their names and addresses to Huntington 
Lanman, Secretary, 7 Wall St., and receive copies of the circular letter 
setting forth the position of this committee. Copies of the protective 
agreement dated Oct. 27.1916 may be obtained from the Secretary of the 
committee, Huntington Lanman, 7 Wall St., or at the office of the de- 
ponttery » Title Guarantee & Trust Co., 176 Broadway, N. Y. City.— 

- 103, p. 1593, 1302. 


Quebec Central Ry.—Earnings for Year end. June 30.— 





June 30 Yr.— 1915-16. 1914-15. |June 30 Yr.— 1915-16. 1914-15. 

Gross earns__$1,487,258 $1,343,729|Gross income. $508,914 $426,098 
Net, aft. taxes $492,274 $417,482|Bond.,&c.,int. $257,561 $257,561 
Other income_ 16,640 8,616|Divs. (4%)-- (135,264 135,264 
Gross income. $508,914 26,098|Bal., surplus. $116,089 $33,273 


Bond, &c., interest include yearly $117,742 interest on 4% debenture 
stock; $57,573 interest on 314% debenture stock, and $82,247 interest 
on 3d M. 5s.—V. 101, p. 1465. 


Republic Ry. & Light Co.—WNotes Called.— 


Four hundred and eighty-four ($484,000) 3-year 5% secured gold notes 
have been drawn for redemption at par and interest on Dec. 1 at Fidelity 
Trust Co., Philadelphia, Pa. 

Under the trust agreement holders of these notes have the right to convert 
them at par into the 7% Pf . stock of Mahoning & Shenango Ry. & Light 
we. —" subsidiary of the Republic Ry. & Light Co.—V. 102, 
Pp. é . 


® Rock Island Arkansas & Louisiana RR.—Commitiee.— 
The committee named below (see adv. pages) requests de- 





posits of the First Mtge. 444% gold bonds ($12,965,000 out- 
standing), guaranteed by the Chicago Rock Island & Pacific 
Ry., carrying coupon of March 1 1917, with the Title Guar- 
antee & Trust Co., N. Y., as depositary. 

Committee: Henry Ruhlender, Chairman; Andrew J. Miller and Timothy 


S. Williams, with Alfred A. Cook as counsel and C. C. Harmstad, Secretary. 
—vV. 91, p. 1161. 


St. Louis Iron Mountain & Southern Ry.— 
See Louisiana & Arkansas Ry. above.—V. 103, p. 2167. 


St. Louis-San Francisco Ry.—IJn Possession—Officers. 
—This company, having acquired the lines of railroad 
formerly owned, controlled and operated by St. Louis & 
San Francisco RR. Co., took possession of the same at 
12:01 a. m. Nov. 1. 


Directors.—Frederic W. Allen, N. Y.; W. B. Biddle, St. Louis; E. N. 
Brown, N. Y.; Murray Carleton, Sam Lazarus and James W. Lusk, St. 
Louis; Henry Ruhlender and C. H. Sabin, N. Y.; A. L.. Shapleigh, St. Louis; 
James Speyer and Frederick Strauss, N. Y.; E. V. R. Thayer, Boston; 
Festus J. Wade, M. L. Wilkinson and W. C. Nixon, St. Louis. 

Officers.—Chairman, Henry Ruhlender; Pres... W.C. Nixon; Ist V.-Pres., 
Wm. B. Biddle; 2d V.-Pres., E. D. Levy; 3d V.-Pres., N. M. Rice; 4th 
V.-Pres., C. W. Hillard; Sec. & Treas., Frank H. Hamilton; Asst. Sec. in 
N. Y., C. W. Michel; Asst. Treas.in N. Y., W. A. McAuliffe; Consult. Aud. 
in Charge of Valuation Accounting, Alex. Douglas. 


Interest Earned in Year 1915-16 on Both Adjustment Bonds 
and Incomes.—See St. Louis & San Francisco RR. above. 
—V. 103, p. 1593, 1413. 


St. Louis & San Francisco RR.—lJnterest Earned on 
Income Bonds.—The reorganization managers announce: 

The net income of the receivers of the railroads and property of St. Louis 
& San Francisco RR. Co. for the fiscal year ending June 30 1916, having 
been sufficient to pay in full the interest from July 1 1915 to June 30 1916 
on both the Adjustment Mtge. bonds and the Income Mtge. bonds of 
St. Louis-San Francisco Ry. Co. to be issued in the reorganization, bonds of 
said issues deliverable under the above-mentioned plan and agreement to 
holders of certificates of deposit for Refunding Mige. bonds and General 
Lien Mtge. bonds of St. Louis & San Francisco RR. Co., will carry coupons 
for fixed interest for the fiscal year ended June 39 1916 at the rate of 6% 
per annum.—V. 103, p. 1593. 1413. 


St. Paul Union Depot Co.—IJncreased.— 


The shareholders on Oct. 19 voted to increase the authorized limit of in- 
debitedness to $25,000,000. A new bond issueis proposed.—V. 100, p. 643. 


Sherbrooke (Que.) Ry. & Power Co.—Earnings.— 


June 30 Total Net Bond Other Miscell. Balance, 

7ear— Income. Revenue. Int. Int. Deduc’s. Surplus. 
(2! Seer $140,069 $66,350 $54,525 $3,899 $4,207 $3,719 
Joo: See 146,769 55,920 49,535 4,2 57 24 


04 2,15 
Total profit and loss surplus June 30 1916, $4,900.—V. 101, D. 924. 
Spokane & Inland Empire RR.—Earnings.— 


June 30 Yrs.— 1915-16. 1914-15. |June30 Yrs.— 1915-16. 914-15. 

Gross earns__$1,193,835 $1,243,325|Gross income. $173,489 $180,777 
Net, aft. tax. $169,011  $178,321|Bond int.,&c. 474,853 468,572 
Other income_ 4,478 2,456|Bal., deficit.. $301,364 $287,794 


—V. 101, p. 1366. 


Stockton Terminal & Eastern Ry.—Stock.— 
This company on Oct. 23 applied to the California RR. Commission for 
authority to reduce the par value of its stock from $100 to $1. It is asserted 


that with the lower par value the distribution of the stock will be greatly 
facilitated.—V. 101. p. 1372. 


Syracuse & South Bay Electric Ry.—Sold.— 

At foreclosure sale on Nov. 1 the reorganization committee bid in the 
Syracuse & South Bay Electric Ry for $201,000 and the Syracuse Water- 
town & St. Lawrence River RR. for $35,000. The properties will now be 
reorganized per plan in V. 105, p. 580.—V. 103, p. 580, 494. 


Texas & Pacific RR.—Receivership—Reorganization Plan. 
—Judge R. E. Foster in the U.S. District Court at Shreve- 
port, La., on Oct. 27 placed this company in the hands of 
its chief operating officer, J. L. Lancaster, and Pearl Wight 
of New Orleans as receivers on application by B. F. Bush, 
receiver of the St. Louis Iron Mountain & Southern Ry, 
$410,040 of the judgment of $842,000 obtained by him last 
December against the Tex. & Pac. remaining unpaid. 

Kuhn, Loeb & Co. and Blair & Co. announced on Oct. 31 
that they had been requested by the holders of a large amount 
of the outstanding stock and income bonds of the company 
to prepare a plan of readjustment of its capital and debt. 
Such a plan is in course of preparation and will be submitted 
to the security holders at an early date. 


Digest of Official Statement Issued Oct. 27. 

It has been recognized for years that the rigid financial structure of the 
company has prevented it from raising money to enable it to reap the benefit 
of its excellent location, large gross earnings and limited fixed interest-bear- 
ing debt. The continued use of its substantial net earnings for addiions 
and betterments is injurious to the income bondholders and an unnecessary 
burden on the stockholders. 

The subject became imminent at this time because some of the suits on 
the company’s overdue notes aggregating about $2,000,000, which the 
company is unable to pay, were on the eve of trial. Furthermore, proceed- 
ings are pending on behalf of the income bondholders to enforce their claims. 
It seemed inadvisable to enter into a period of expensive litigation simply to 
oe _ a receivership which, in all probability, would eventually be unavoid- 
able. 

Under these circumstances, and particularly with a view to an early 
readjustment which would strengthen the financial position of the company 
and enable it to obtain the necessary funds to carry on and complete the 
betterments and improvements now under way and in contemplation, it 
seemed to the interest of the security holders of all classes that the board of 
directors should acquiesce in the appointment of receivers. 


Protective Committee.—In view of the foregoing announce- 
ment, the committee for the 2d Mortgage Incomes, Morti- 
mer N. Buckner, Chairman, urges further deposits of these 
bonds with the New York Trust Co. as depositary onor 
before Nov. 8 (V. 102, p. 610). 


There are $25,000,000 of the 2nd Mortgage Incomes outstanding, all 
except $960,000 of which are owned by the St. Louis Iron Mtn. & Southern 
Ry. (Missouri Pacific Ry.). The plan in preparation, it is said, contem- 
plates exchanging the issue for a security having no lien on the property. 
As late as Oct. 30 no decision had been reached as to assessing the capital 
stock.—V. 103, p. 1505, 240. 


Vicksburg Shreveport & Pacific Ry.—Earnings.— 


June 30 Gross Net, after Other Interest, Pref.Divs. Balance, 

Year— Earnings. Taxes. Income. Rents, &c. (5%). Surplus. 
1915-16... -_- $1,634,180 $329,729 $155,704 $202,457 -_____- 82,976 
1914-15_____- 1,386,737 46,458 243,734 181,005 $107,140 2,047 


The company resumed paying its preferred dividend, having paid an 
annual dividend of 5% on the $2,142,800 stock on Sept. 8, the first pay- 
Sept. 1914, when a like amount was paid.—V. 103, p. 1211. 
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Western Maryland Railway.—Financial Plan—To Be 
Underwriiten.—The shareholders will vote Nov. 17 on a 
financial plan, which provides: (a) for the readjustment of 
the company’s financial structure so as to provide moneys for 
the discharge of its matured indebtedness and a capital 
currency for its future needs; (b) for the further concentra- 
tion in a single ownership of the principal railroad lines of the 
system and its terminal facilities, as well as a new disposition 
of its coal properties so as to avoid any question which might 
be raised as to the propriety of their present ownership. 

The plan, which is published at length on a subsequent 


page, contemplates: 

(a) ‘The formation of a new reilway company through consolidation of 
the present company with constituent lines and its acquisition of all the 
system's terminal properties at Baltimore, including grain elevator. 

(b) The exchange of the present $50,600,000 common and $10,066,000 
4% non-cum. pref. stock for a like amount of new common and new 4% 
non-cum. 2d pref. stock, respectively. 

(c) The underwriting and offer to shareholders at par of $18,000,000 7% 
Ist pref. stock (cum. from July 1 1918) in amounts 30% of present holdings, 
the subscriber with each $i 0U of Ist prof. to recoive also $22 stock of Davis 
Coal & Coke Co. and $25 stock of Monongalia Coal Lands Co. 

(d) The lease to the Davis Coal & Coke Co. of all the railway's coal mining 
properties and the transfer of the reserve coal lands to the Monongalia 
Coal Lands Co., these measures, with the distribution of all their stock 
as stated under ‘‘c,”’ removing danger of legal complications owing to owner- 
ship of of coal properties by the railway. 

(e) The payment of the $18,000,000 matured note indebtedness (includ- 
ing $2,000,0CC0 overdue interest) out of proceeds of the First Pref. stock. 

(9 ‘The creation of a $150.600.000 First & Ref. Mortgage under which 
the pres nt issuc is to be $7,500,000 of 5% bonds, $2,500,000 of these tole 

laced in the treasury and the remaining $5 000.0C0 to be sold forthwith 
or corporate purposes, including the liquidation of $3.250,000 loans 


The plan thus eliminates the $18,000,000 of enforceable 
(overdue) obligations, reduces the interest charge per mile 
of road to $3,633 (as against $5,050 for the present company), 
being, it is believed, well within the minimum earnings 
results during adverse periods, and affords ample means 
for future financing. Recent earnings make a very favorable 
showing. See ‘“‘Reports and Documents” on subsequent 
pages and the annual report in V. 103, p. 1611, 1612, 1588. 


Wheeling & Lake Erie RR.—Sold—Plan Operative— 
Deposits.—Kuhn, Loeb & Co. and Blair & Co., as reorgani- 
zation managers, announce by adv. on another page that 
they have (a) purchased the properties at the foreclosure 
sale under the General Mortgage [on Oct. 30 for $12,000,- 
000, Ed.]—(b) declared operative the plan of reorganization 
(V. 108, p. 1211), (c) extended the time for the depositing 
of stock, First Consol. 4s and unsecured claims thereunder 
until Nov. 15. Depositary, Central Trust Co. N. Y. 


The Reorganization Managers have arranged that holders of certificates 
of deposit for stock, instead of paying the assessment in full, may pay on 
the designated date $12 for each share of stock deposited by them and have 
the remaining $15 for each such share advanced to them, to be repaid on or 
before six months from such date, to bear interest at the rate of 6% per ann. 

The Ohio P. U. Commission has authorized the purchases to issue the 
new stock proposed by the plan but postponed action on the proposed 
issuance of $11,697,060 bonds.—V. 103, p. i594, 1413. 


INDUSTRIAL AND MISCELLANEOUS. 
American Light & Traction Co., New York.—Earnings. 


Year end.Earns.from Other Neat Pref. Div. Common Balance, 
Sept. 30. Sub. Cos. Income. _ Profits. (6%). Dividend. Surplus. 
1915-16_$5,184,616 $573,076 $5,557,933 $854,172 $1,757,993 $2,945,768 
1914-15. 4,239,114 745,940 4,828,434 854,172 1,592,365 2,381,897 

here were also deducted stock dividends on the common stock amounting 
to $1,757,992 in the year ending Sept. 30 1916, against $1,592,365 in 
eT leaving a balance of $1,187,776 in 1915-16, against $789,532 in 

5. 


Sub. Co. Dissolution. 
See Western Gas Co. below.—V. 103, p. 495. 


American Hide & Leather Co.—Plan.— 


Swartwout & Annenzglar have submitted to the stockholders the plan 
outlined in the “Chronicle” of Oct. 21, p. 1509, 1594. 


American Malting Co.—Bonds Called.— 


All the unexchanged 6% gold mortgage bonds have been called for pay- 

ment at. par and interest on Dec. 1 at trust dept., Guaranty Trust Co., 

olders of these bonds are given the option of presenting them for 

cash or exchanging them, receiving in exchange for each bond held one Frist 
Ref. 5% gold bond with $25 in cash and interest.—V. 103, p. 1595. 


American Smelters Securities Co.—Bond Call.— 


All $10,890 000 outstanding 6% 15-year Sinking Fund gold bonds have 
been called for payment at 105 and interest on Feb. 1 1917. These bonds 
are convertible at option of holder until thirty days prior to Feb. 1 into 
American Smelting & Refining Co. common stock at par, provided the mar- 
ket value of the bonds shall then be at least par. 
Roger W. Straus has been elected a director, succeeding W. C. Potter, 
esigned.—V. 102, p. 2344, 1627. 
American Smelting & Refining Co. —6% Div. Basis.— 
A quarterly dividend of 14% has been declared on the $50,111,000 
common stock, payable Dec. 15 to holders of record Nov. 24. This com- 
pares with 1% regular and % of 1% extra in June and Sept. last. The 


regular 134% on the =e. was also declared, payable Dec. | to holders of 
record Nov. i0. Karl Eilers has been elected V .-Pres.—V .103,p.1212, 1029. 


American Steel Foundries, N. Y.—Zarnings.— 


9 Mos. end. Net Other Total Int.,Sk.Fd., Balance, 
Sept. 30— etry 4 Income. Income. 6 Goon y Sur. or Def. 
SO a etl $2,265,604 $87,473 $2,353,087 $608,958 sur.$1,744,129 
| SaaS ’ 49,212 179,045 659,172 def. 480,127 


91 
—V. 103, p. 495. 


Armsby & Co. of N. Y.—Sale.—A circular says: 

The (J. K.) Armsby Co., all of the capital stock of which is owned by 
this company. proposes to sell its propery franchises and business to the 
(new) California Packing Corp. he by Co. of N. Y. is prepared to 
redeem its pref. stock at $115 and divs., but first offers to the holders 
thereof one of the following options: 

To redeem the pref. stock in cash at $115 per share plus dividends. 

2. To exchange it share for share for pref. stock of Cal. Packing Corp. 

3. To ex each share thereof for three shares of common stock of 
California Packing Corp. Com V. 103, P; 1595, 1212. Singed by 
Vice-Pres. George N. Armsby, N. Y., Oct. 5 1916. 


Bethlehem Steel Co.—Pennsylvania RR. Bond Holdings 
Sold.—A syndicate headed by Brown Bros. & Co., Clark, 
Dodge & Co., together with E. W. Clark & Co. and E. 
Lowther Stokes of Philadelphia, have purchased from the 
Pennsylvania RR. Co. $16,000,000 5% Purchase Money 
& Improvement Mtge. gold bonds, due in July 1936. 





These bonds are part of the biock of $31,942,000 issued for the purchase 
f Fo hae Og of the Pennsylvania Steel Co. Compare V. 102, p. 802; 
- 103, p. 322. 


By-Products Coke Corporation.—New Stock.— 


Shareholders of record Nov. 29 will have the right to subscribe at par, 
$100, in a ratio of one new share of stock for each share held to $1,308,825 
new stock, making the total amount outstanding $6,544,125 of an author- 
izei amount of $10,000,000.—V. 102, p. 2165. 


California Packing Corporation.— Subsidiary Co. Stock. 
See Armsby & Co. of N. Y. above.—V. 103, p. 1595, 1212. 


Carbon Steel Co.—Earnings Year end. Sept. 30 1916.— 


Net profits____- es See dt ca $3 ,099 611 | Deprec. of plant, Bie: $476,361 
1st pref. divs. (8%)-_----- $40 ,000 | Res’ve for Fed. inc. taxes- 50,0) 

2d pref. divs. (6%)------ 90,000| Balance, surplus__-_--_--- $2 ,263 ,250 
Common divs. (6%)-_---- 180,000 | Total surp. Sept. 30 1916 *$2 vid +273 


* After crediting sundry adjustments of $1,336.—V. 103, p. 130 


Carwen Steel Tool Co.—Stock Offered.—Fanning, Buck 
& Co., New York City, are specializing in the stock of this 
new company, now selling at $12 per share, on N. Y. Curb. 
See advertisement on another page. 


Data from Pres. John L. Carison, Philadelphia, Oct. 15 1916. 

Organized in Delaware to take over the entire capital stock of the Carlson- 
Wenstrom Co., manufacturer of high-grade steel tools, gauges, milling 
cutters, braiding machines, ball bearings, &c. Plant, located at North 
Philadelphia, Pa., now operating day and night to capacity. Among its 
customers are Bethlehem Steel Corp., du Pont Powder Co., American 
Brake Shoe & Foundry Co., Remington Arms Co., Midvale Steel Co., 
Baldwin Locomotive Co., &c. 

Capitalized for $1,000,000 in shares of $10 each, all of one class, fully 
paid and non-assessable; about 60,000 shares now outstanding, balance in 
company’s treasury. No bonds and no debts except current bills (none 
overdue). Net profit for eight months ending Aug. 31 1916 at rate of 
about 23% per ann. on the outstanding stock of the new company. Owing 
to the limited capacity of its plant, the compen has been obliged during 
the past few months to refuse almost as much business as it accepted. It 
is now planned largely to increase the equipment. President, John L. 
Carlson; V.-Pres., Chas. H. Quimby; Sec.-Treas., William R. Wenstrom; 
directors, Jacob Lundgren, M.E., Harold Nilson, Hugo Norman, Frank 
O. Urie, all of Philadelphia, Pa. Transfer agent, Security Transfer & 


a 


Registrar Co. of N. Y.; registrar, Equitabie Trust Co., N. Y 


Central Foundry Co.—Control.— 
See U.S. Cast Iron Pipe & Foundry Co. below.—V. 103, p. 581. 


Chalmers Motor Corporation.—Successor Company.— 
This company was incorporated at Albany on Nov. 3 with 
an authorized capital issue of 600,000 shares without par 
value, of which about 135,000 will remain in the treasury, 
200,000 shares will be exchanged fcr the eommon stock of 
the present Chalmers Motor Co. of Michigan, and the 
265,000 shares remaining will be offered for subscription 
at $35 by J. S. Bache & Co. and Charles D. Barney & Co. 


The pref. stock now outstanding ($1,457,800 on June 30 1916) will be 


redeemed at a redemption price, but holders will have the privilege of ex- 
change for the new stock. The corporation will have no liabilities other 
than current accounts. Jt manufactures about 25,000 cars a year and 
plans to increase this to 30,000 next season. Compare V. 103, p. 581. 


Clinchfield Navigation Co.—Bonds Called.— 


Fifty ($50,000) First Lien Equip. gold bonds due Jan. 1 1917 will be 
paid at par and interest on that date. 

Nine hundred ($900,000) of the above bonds, comprising the remaining 
outstancing amount due after Jan. 1 1917, have been called for payment 
at 105 and int. on Jan. 1 1917, payable at Blair & Co., N. Y.— V. 102, p.611. 


Commonwealth Edison Co., Chicago.—New Stock.— 
The company has applied for permission to issue $4,583,900, 
or 10%, additional capital stock, which will be offered to 
stockholders at par.—V. 102, p. 1440. 


Connecticut Brass Co.—Sold.— 


This property has been acquired by Boughton & Co., 120 Broadway, 
N. Y., acting in behalf of several bankers and manufacturers. The com- 
pany. it is stated, has on hand domestic orders for 7,000,000 unds of 

rass. It is expected that in the near future stock will be offered for pub- 
lic subscription. 


Consol. Gas Elec. Lt. & Pow. Co. of Balt.—Earnings. 


3Mos.end.Sep.30. 1916. 1915. 3Mos.end.Sept.30. 1916. 1915. 
Gross income_$1,836,403 $1,626,459| Fixed charges. $371,123 $413,253 
Total net after Dividends_... 313,534 262 ,322 
taxes__._.. 823,421 750.641 
Surplus for quarter after deducting dividends____ $138,764 $75,065 
Thompson, Shonnard & Co., New-York and Baltimore, report: ‘““The 


substantial growth shown in the last annual report (V. 103, p. 753, 763) is 
being maintained. This progress can best be shown by the following re- 
ports of contracts closed during the four months ended Oct. 31 1916, viz.: 
(a) Electric power contracted for, 11,250 h.p.; increase over same months 
of 1915, 37.5%; (b) industrial fuel. gas 5 hour contracted for ; 64,000 cu. ft., 
increase, 90%; (c) increase in sales of appliances consuming electricity or 
gas, 108% .—V. 103, p. 1595, 1509. 


Consolidated Gas Co. of New York.—Sub. Co. Rates.— 
See New York Edison Co. below.—V. 102, p. 434. 


Corn Products Refining Co.—Dissolution Plans.— 

Final hearings were begun Nov. 1 before Judge Learned Hand in the 
U. 8. District Court over the manner in which the company shall be dis- 
solved. Judge Hand decided to leave to the Federal Trade Commission 
the question as to the number of parts into which the enterprise should be 
divided, intimating that two or three units might be formed as effective 
for competitive purposes as the four or five units suggested by the Govern- 
ment attorneys. He also expressed himself as unwilling to forbid the com- 
pany from distributing to the pref. shareholders $5,000,000 of accumulated 
dividends.—V. 103, p. 1595, 1509. 


Corporation for Riker & Hegeman Stock.— Dissolved. 
The shareholders on Oct. 31 having voted to dissolve the corporation, 
will, it is stated, receive $100 United Drug Co. common stock and $44 
second preferred stock and about $1 in cash for each $100 share of the 
R. & H. stock held.—V. 103, p. 667. 


Cosden & Co.—Subscriptions to Bonds.— 


Announcement is made by the syndicate managers [Hallgarten & Co. 
and Eugene Meyer & Co Ab the stockholders have su bed for prac- 
tically the entire $5,753, of 10-year 6% Convertible First Mtge. bonds 
recently offered them at 99 and interest. ‘The proceeds will be used for 
additional working capital and to finance cer plant extensions. See 
V. 103, p. 1213, 1121. 


Curtiss Aeroplane & Motor Co.—Bonds to Replace Notes. 
—To insure the payment of the $3,000,000 serial notes and 
any additional funds that may be needed for extensions and 
working capital, the Sony has made an issue of $4,000,- 
000 10-year 6% Convertible Debenture bonds which has been 
underwritten by a strong syndicate. No announcement has 
been made as to when the notes will be issued. The notes 
mature in installments of $1,000,000 each on Jan. 1, April 1 
and July 1 1917. The following is understood to be sub- 
stantially correct: 
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These bonds have been taken by the same interests that were prominent 
in the organization of the company, with the addition of others identified 
with the Marine National Bank of Buffalo and the Erie Finance Co. of 
Buffalo. George F. Rand, Pres. of the Marine Bank, and John L. Claw- 
son, Vice-Pres. of that institution, have gone on the Curtiss board, as has 
also Walter P. Cooke, Pres. of the Bankers Trust Co. of Buffalo. 

With this financing completed the company will have outstanding $4,- 
000,000 5% debentures, $6,000,000 7% cumulative pref. stock and 150,000 
of common stock of no par value. 

The foreign contracts have been readjusted and are now in satisfactory 
shape. Approximately 25% or 30% of the large foreign orders had been 
completed when a delay occurred at the request of the foreign Government, 
due to the fact that the advance in the art of aviation has progressed so 
fast that the specifications laid down when the order was given had been 
outdistanced. The remainder of the foreign order has now been finally 

ied and the company is again go ahead actively in the manufacture 
of planes and motors. The foreign Governments have reimbursed the 
company for inventories, overhead expenses while the suspension existed, 
and have made a satisfactory adjustment of profits. The delay therefore 
meant only that the completion of this contract would go over until 1917. 

The company now has orders for between $6,000,000 and $7,000,009 
worth of aeroplanes which will be completed by the latter part of 1917. 
The new foreign specifications ong whe nd call for larger planes and more 
powerful engines, generally of the hydro-aeroplane type for coast defe~se 
sracors. with 200 ee motors. Out of the last U.S. Government order 

or 50 machines the Curtiss company secured 39. Curtiss has developed 
a new fast scout biplane which has flown at speeds ranging from 50 to 
120 miles per hour.—V. 103. p. 667, 147. 


Eastern Steel Co.—Accumulated Dividends. — 

An extra dividend of 28% on account of accumulated dividends has been 
declared on the ist_pref. stock along with the regular quarterly 134%, 
both payable Dec. 15 to holders of reccrd Dec. 1. This payment, together 
with the 21% in Sept. and 7% in both May and July last, discharges all 
accumulations on this stock.—V. 103, p. 410. 

Electric Bond & Share Co., N. ¥Y.—Income Statement .— 
The pref. shareholders are receiving with the warrants en- 
titling them to subscribe at par for 33 1-3% (or $2,000,000) 
new pref. stock (V. 103, p. 1595), an income statement show- 
ing in brief (compare V. 102, p. 973): 


Gross Net —Regular Divs.— Surplus 

Income. Income. Preferred. Common. Income. 

Yr.end.Jan. 31 '07_- $483,243 $431,824 $100,000 —_____- $331,824 
Yr.end.Dec. 31 '14_- 1,558,521 1,137,042 298,392 400,000 438,650 
Yr.end.Dec. 31 '15.- 1,820,337 1,401,085 344,647 433,778 622,660 


9 mos. end. Sept 30°16 1,466,941 1,108,659 270,000 360,000 478,659 
Total 11 yrs. 6% mos.11,901,959 9,034,403 2,034,371 2,182,111 4,817,921 
Surplus and undivided profits Sept. 30 1916, after allowing for reap- 

raisement of securities, the creation of a reserve fund and the special divi- 
end of $1,500,000 paid in 1913 on common stock, $4,723,225. 
An additional special dividend of $1,000,000 was declared on Oct. 24 

1916, payable on common stock of record on Oct. 31 1916.—V. 103, p. 1595. 


Fisher Body Corporation.—Acquisition.— 


This company has purchased at a price not made public the plant of the 
Regal Motor Car Co., opposite the company’s property in Detroit. No 
additional stock has been issued or securities guaranteed in connection with 
the purchase.—V. 103, p. 1510, 1414. 


Fisk Rubber Co.—Capital Increase.— 


The Secretary of State for Massachusetts has peproved an increase in 
the authorized capital stock from $14,400,000 to $38,900,000, and also an 
extension of time for conversion of Second Preferred into common one year 
from Nov. 1 1917.—V. 103, p. 1121. 


Great Northern Iron Ore Properties Co.— Dividend.— 
A dividend of 75 cents per share has been declared on the 1 ,500.000 shares 


of trust certificates, payable Dec. 20 to holders of record Dec. 2. This 
compares with 50 cents in June last.—V. 103, p. 58. 


Gryphon Rubber & Tire Corp.—Preferred Stock Offered. 
—Boughton & Co., New York, are offering $221,000 7% 
cumulative pref. stock on a basis of 10 shares (par $100) of 
preferred with 2 shares of common (par $100) for $1,000. 
A circular shows: 


Incorporated in N. Y. July 91915. Preferred as to assets and dividends 
and protected by liberal sinking fund provisions; dividends M.& 8. Red. 
at 114 and dividends. Capital stock authorized, $650,000 common and 
$350,000 preferred stock. 

Manufactures medium-priced standard high-grade automobile tires and 
inner tubes, the tires guaranteed for 5,000 miles. A newly built factory, 
pqeere in equipment and sstangements, erected at a cost of about $150,000, 


located at 192d St. and Bailey Ave., N. Y. City. Estimated annual 
earnin $1,856,280; surplus, after oper. exp. and taxes, 


gs: Gross earnings, 

licable to dividends, $544,000. 

t will be noted from the above statements that the company’s estimated 
are equivalent to about 22 times the pref. stock div. requirement. 

Directors and Officers (all of N. Y. City).—Samuel A. Cunningham, Pres. 

of Bankers’ Safe Deposit Co. (Treas.); Charles W. Hunt, Sec. American 

Society of Civil Engineers; Joseph W. Jones, Pres. of the Jones Speedometer 

Co., Inc. (Pres.); Percival S. Jones, attorney (V.-Pres.); Raymond M. 

Owen, Pres. of R. M.O Co.; Norman W. Peters, Robert W. Schuette, 


ap 


. Owen & 
Paul Starrett, Pres. of George A. Fuller Co.; Hicks Arnold Weatherbee, 
Pres. of Arnold, Constable & Co., Inc., and Junior A. Straussman, Sec., 
and Albert E. Gordon, Gen. Mgr. 


International Mercantile Marine Co.—New Officers.— 
Harold A. Sanderson, formerly President, has been made 
Chairman of the Board, and P. A. S. Franklin has been 
chosen > amnaat succeeding Mr. Sanderson.—V. 103, p. 

415, 1305. 


International Motor Co.—Plan Approved.— 


The plan of reorganization dated Oct. 2 1916 has been approved and 
adop by both the noteholders’ and stockholders’ committees and the 
immediate formation of the new ccrporation has been authorized. Sub- 
scription warrants will be sent to depositing stockholders shortly. See plan, 
V. 103, p. 1414. 1595. 


Kansas Natural Gas Co.—Offer for Stock.—A press 
dispatch from Pittsburgh, Pa., on Oct. 31 said: 


John C. Bartlett, Secretary of the stockholders’ protective committee, 
announced here to-day that the committce had entered into a contract with 
Henry L. Doherty & Co. of New York for the purchase of all the stock at 
$40 a share, provided the committee will have 40,000 shares deposited in a 
voting trust, and provided Doherty & Co. can secure from the Public 
Utilities Commission of Kansas permission to carry out the plan. When 
the required number of shares has been deposited with the Colonial Trust 
Co. of Pittsburgh $15 a share will be paid to depositors and the remainder 
in 90 days with interest at 6%. Doherty & Co. also are to pay the expenses 
of the committee. Kansas Natural shares are now selling on the market 
at $37. [Henry L. Doherty & Co. have also been reported as negotiating 
for control of the Indian Refining Co., V. 103, p. 760, 755.J}—V. 103, p. 
1034, 941. 


Kennecott Copper Corporation.—New Officers.— 


William C. Potter has been elected a director and member cf the executive 
committee succceding Jokn M. Stecl, resigned, and H. F. Guggenheim 
and E. A. Guggenheim, were also eiected directors to succeed Elliot C. 
Bacon and S. W. Eccles, who resigned.—V. 103, p. 1510, 582. 


Kings County Electric Light & Power Co.—Rales.— 


The company, it is stated, has practically decided to appeal to the courts 
from the recent decision of the P.S. Commission reducing rates from Dec. 1 
and also cutting the valuation set in the proverty of 





|! pany for about six months. W 


the Edison Electric | 
IUuminating Co.from $38,000,000 to $22,000,000, this latter figure being 


the amount on which the new rates are based. The principal differences 
between the valuations are stated as follows: Claims charged against oper- 
ating expenses, $4,033,000; stock issued for license to use Thomas A. Edi- 
son’s patents, $945,000, and cost of unifying thesystem, $3,587,000; ex- 
penditures on account of property, overhead construction and development, 
over $4,000,000. 

The order of the Commission was to go into effect on Dec. 1 and continue 
for one year, when a hearing could be requested to discover whether the 
new rate had worked an injustice to the ocmpany or whether it was still too 
high. Compare V. 103, p. 1596, 1510 


Lake of the Woods Milling Co.—Earnings.— 


Aug. 31 Years— 1915-16. 1914-15.|Aug. 31 Years— 1915-16. 1914-15. 
Net profits .-- SO ROD $518,920 |Com. div. (8%) --$165,000 $168,000 





Bond interest _-___ 9, 99,000! Written off_..___ 100,000 100,000 
a oc ar, LES 105,000 105,000|Balance, surplus. $53,141 $46,920 
—V. i ‘ 


Magnolia Petroleum Co., Dallas, Tex.—New Stock.— 

The porupeny's authorized capital stock is $20,000,000, of which $2,736,- 
000 is in the treasury. This amount is offered for pro rata subscription 
at eer. $100 a share, at office of Treasurer W. C. Proctor, P. O. Box 1667, 
Dallas, on or before Dec. 20. Subscriptions will be payable either (a) in 
eight installments of 1244% each on April 10, July 10 and Oct. 10 1917; 
Jan. 10, April 10, July 10 and Oct. 10 1918, and Jan. 10 1919; or (b) any 
subscriber may at any time pay in advance of maturity for any full number 
of shares for which he has subscribed, and thereupon have issued to him 
the shares for which he has thus paid. The Treasurer will adjust the frac- 
tional shares due the several subscribers by selling or buying the same at 
the rate of $100 per share. This offer, known as subscription No. 3, is 
made as of Oct. 12. 


Manufacturers’ Light & Heat Co.—Consol. Earnings.— 


9 Mos. end. Gress Net (afler —_ Other Bond Dividends Balance, 

Sept. 30— Earnings. Tazes). Income.Int.,&c. (6%). Surplus. 
RADI ht ac sah nes & $5,375,149 $2,243,633 $39,756 $61,528 $1,380,000 $841,861 
1 Ce 4,555,842 1,926,239 42,173 71,048 1,380,000 517,364 


io 
Profit and loss, surplus, — 30 1916, after adding $11,391 for sundry 
adjustments, was $830,476.—V. 103, p. 497. 

Midvale Steel & Ordnance Co.—Acquisition.— 

See Union Coal & Coke Co. below.—V. 103, p. 1305, 761. 


National Carbon Co.—Erzira 2% Dividend.— 


Last week we stated that an extra dividend of 2% had been declared on 
the common stock, payable Jan. 15 1917, along with the rezular quarterly 
dividend of 2%. We are officially informed that these dividends have not 
been declared, but that the board of directors at a meeting on Oct. 24 
decided to pay an extra dividend of 2% in addition to the regular quarterly 
payment to be made Jan. 15 1917.—V. 103. p. 1596. 


National Motor Car & Vehicle Corporation (‘‘National 
Cars’’), New York.— Syndicate Over-Subscribed.—On another 
page will be found the advertisement of Pyne, Kendall & 
Hollister and Leonard Snider & Co., both of New York, 
who as managers of a syndicate purchased 53,000 shares of 
this company, out of a total issue of 80,000 shares. The 
ea heaving been largely over-subsecribed at $42 50, 
the advertisement is published merely as a record of the 
transaction. See also V. 103, p. 1596, 1511. 


Commission checks for the stock subscribed for by syndicate members 
were mailed yesterday by the syndicate managers. his stock was largely 
over-subscribed last week at 42% and is now quoted on the “Curb” at 43a 
43%.— V. 103, p. 1596, 1511. 


National Sugar Manufacturing Co.—Bonds Called.— 


Fifty-seven ($57,000) Ist Mtge. bonds have been called for payment at 
iy <= or on Dec. | at Buffalo Trust Co., Buffalo, N. ae trustee. 
—VvV. _ ‘ 


New Jersey Zinc Co.—Earnings for Three Quarters.— 


; Net (after Bond Int. Dividends Balance, 
Quarters ending— ‘Tazes, &c.). & Reserve. Paid. Surplus. 
Mar. 31 1916.__..- $8,561,385 $115,000 (19%)$6,650,000 $1,796,385 
June 30 1916__.--- 8,850,292 115,000 (19%) 6,650,000 2,085,292 
Sept. 30 1916__-_--- 8,304,511 115,000 (19%) 6,650,000 1,539,511 


During the 9 mos. ending Sept. 30 1916 the company declared 57% in 
dividends, or $19,950,000 in cash. A quarterly dividend of 4% was paid 
in Feb. and 10% extra in Jan. out of 1915 earnings, totaling $24,850,000 
(or 71%) paid in cash for the year.—V. 103, p. i596, 1215. 


New York Edison Co.—Reduction in Rates.— 


This company and also the United Electric Light & Power Co. will make 
a reduction in the rates for electricity from a present maximum rate of 8 
cents per k. w. hour to 7% cents, effective Jan. ” and continuing to July 1 
1917, when a further reduction will be made. This reduction, it is esti- 
mated, will save consumers $1,750,0C0 per annum.—V. 100, p. 1353. 


North American Pulp & Paper Co.—Officers.— 

George H. Parks and A. E. Wright, who were formerly Vice-Presdients of 
the International Paper Co., have been made Vice-Presidents of this com- 
pany.—V. 101, p. 850. 

Nova Scotia Steel & Coal Co.—Output.— 


Pres. Col. Thos. Cantley is quoted as saying: ‘‘Despite labor shortage 
and other difficulties, our output for the first nine months of the year was 
approximately 40% higher than the previous best.’’—V. 102, p. 1622. 


Peerless Truck & Motor Corp. (Incl. Sub. Cos.).— 
Earnings Nine Months to Sept. 30 1916; 





Me NS ne cn un we $10,149,394] Depreciation ___________ $218,200 
eS eee $2,153,894|Extraordinary charges__- 44,100 
Other income--_-_-_____-- ee reserve... 184,500 
Total income_-___.___- $2,204,892 276t apatite... 5 cre Se at 1,932, 
Interest paid__________ $44,033 | a 


—V.102, p. 1254. 


Poole Engineering & Machine Co. of Maryland, 
Baltimore.—Luke, Banks & Weeks announce the dissolu- 
tion of the syndicate which underwrote the $500,000 6% 
convertible bonds, all of which have been scld. President 
S. Proctor Brady recently approved the following: 


Management Reorganized.—Since March 1 last our company has been 
entirely reorganized as far as the management is concerned. At that time 
an executive committee was appointed consisting of W. D. Baldwin, Presi- 
dent Otis Elevator Co.; W. H. Marshall, President American Locomotive 
Co.; H. D. bson, V.-Pres. Liberty National Bank; John R. McGinley, 
President Duff Mfg. Co.; Henry J. Fuller, President Canadian-Fairbanks- 
Morse Co.; Philip Poe of Poe & Davis, and myself. (V. 102, p. 1167.) 
Ross Anderson, formerly of American Locomotive Co., was made produc- 
tion manager. ison, formerly in charge of the ordnance work 
of Hepburn Bros., Ltd., Montreal, was made assistant production engineer. 
On Sept. 1 Douglas Shoemaker, formerly of American Steel Foundry Co., 
was made Vice-President. [This reorganization followed the entry into 
the financial affairs of the company of E. C. Converse and his associates 
on March 1 last, who purchased a controlling interest of the stock and 
placed it in a voting trust.] 

Munition Contracts.—This Sepanizetion has now been operati 


the com- 
en they undertook the task the 


oole com- 


any had six ordnance contracts, viz., 12-inch shrapnel, two contracts for 
-inch high-explosive shells, 6-inch high-explosive shells, McLean 
matic one-pounder guns and 5,000, 
ready for firing. 


auto- 
one-lb. shells completely loaded 
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With the exception of a few 12-inch shells no deliveries whatever had been 
made on March 1. The conditions to-day are as follows: One 12-inch 
contract has been completed and not a single shell was rejected. The 
machinery used in connection with this contract has been sold for more 
than we paid for it. 

Our two 3-inch contracts we have canceled and have been released from 
all liabilities in connection therewith by the purchaser. We found that 
these could not be executed except at a large loss for countless reasons 
that it would take hours to explain. 

The six-inch contract is going along nicely and will be completed early 
in 1917. Our McLean gun work is now progressing satisfactorily. The 
latter contract will be completed in December 1916. 

It is, however, the contract for 5,000,000 1-lb. shells that gives us the 
greatest encouragement. This contract was really divided into two con- 
tracts, one for 500,000 and another for 4,500,000.. The first was com- 
pleted some time ago. On the large part of the order we are considerably 
ahead of schedule called for in the contract, or, to be exact, 596,901 com- 
plete shells ahead on this date. Our maximum production called for, 
although we can anticipate deliveries, is 25,000 shells a day. We are now 
producing about two-thirds of what will in about 30 days be our maximum 
capacity, and on one day, which was not in any way abnormal, we pro- 
duced 24,400 complete shells. [It is understood that the company’s profits 
on the one-punder shells which are being turned out at the rate of approxi- 
mately 25, per day is $1 per shell.] 

At the present rate of production, on Nov. 1 1916 we shall be 1,125,000 
shells ahead of our contract schedule and the entire contract will be com- 
pleted some three or four months ahead of contract requirements. 

Now that our ordnance problems are, we feel, behind us we are devoting 
@ great deal of our time and thought to the company’s business when our 
or ce work is over. The Poole company has become known in the last 
— or two so much as an ordnance company that few realize that it has 

m in continuous business for 73 years primarily as high-class gear and 
machine makers. 

Recent Acquisitions.—Our regular business, which is now larger than 
ever, has not been vigorously pushed for many years. Vice-President 
Shoemaker will devote his entire time to the regular business of the com- 
pany and to developing a sales organization. He will also be in direct 
charge of the New York & Hagerstown Metal mene om Co. and the 
Mo er Devices Corporation, two concerns the control of which has just 
been taken over by the Poole company, by vote of our executive committee 
at a recent meeting. 4 

These two companies have been identified with our company since the 
first of the year, the Hagerstown company having an order from us for 

J ,000 brass shell cases on which they are producing 10,000 daily and 
the Motsinger company for 1,000,000 shell bodies, on which contract they 
are working along satisfactorily. The Hagerstown Co.'s regular business 
is — steel products and the Motsinger business is automobile parts. 

e@ expect that the acquisition of these two companies and their opera- 
tion under our management will materially augment the business of the 
Poole Co. after our ordnance work is completed. 

$.—Recently the company sold $500,000 Convertible First Refund- 
ing M. 6% bonds, convertible into s at the option of the holder at any 
time prior to May 1 1917 at 125 or eight shares of stock for one bond. 
(V. 103, p. 669.) 

{In connection with the newspa extract as approved is the statement 
by an exchange journal that on the basis of the conpeny s operations to 


date it is expected that the property for the fiscal year will earn $3,500,000. 
—V. 103, p. 669. 


Peoples Water Co. of Oakland.—Final Plan.—The Re- 
organization Committee, John S. Drum of San Francisco, 
Chairman, announces as of Oct. 10 that the reorganization 
plan of Dec. 17 1914, modified Nov. 1 1915 (V. 101, p. 2076), 
has been further modified and in its perfected form has been 
accepted by all parties in interest and approved by the Cal. 
RR. Commission. A decree of sale has been granted by 
the court and the sale will take place in Oakland on Nov. 21. 

The final plan makes no cbange in the funded debt as pro- 
posed by modification of Nov. 1 1915, consisting of an 
authorized $15,000,000 Ist Mortgage 30-year 5's, of which 
$9,100,000 will be issued forthwith to retire all existing bonds, 
purchase money mortgages and secured notes. The share 
capital of the successor company, however, is as follows: 


Proposed Share Capital of The East Bay Water Company in $100 Shares. 
Class A 6% Cumulative Preferred Stock (1st pref. as to princ. and 

divs.) cumulative from Jan. 1 1916, authorized (non-assess.) - $6,000,000 
(a) Issuable in amount equal to 60% of the (about) 

$7,400,000 Peoples Water Co. bonds held in owner- 

ship in part consideration therefor, say 

(b) Balance to be held as treas 
developments, improvements, &c. on vote of %4 of 

I: i i a ge : ,000 

Class B 6% Non-Cumulative Pref. Stock, non-assessable. (While 
this stock is descri as non-cumulative, it is provided that 
“no dividend of any description shall be paid upon common 
stock until dividends have aid to the holders of class B 
pref. stock in amount equal to 6% per annum from Jan. 1 1916 
to the time any such dividend on common stock is paid.’’) 
pea a ei A ie Bh a hg $2,960,000 
All issuable in t consideration for (about) $7,400,000 

Peoples Water Co. bonds held in ownership on Nov. 1 1915, 
in amounts equal to 40% thereof. 

Common Stock, non-assessable. Total authorized (or such other 
amount as the Cal. RR. Commission shall approve) 
To be divided among the present 

holders as may be determined by a majority of the present 
preferred stockholders; the stock of F. C. Havens not voting. 

All classes of stock will be relieved of all stockholders’ liability for pa 
ment of bonds to be issued and interest thereon, or sinking fund and ae 
preciation instalments or other indebtedness so far as this can be done. 

In case of a sale of the properties to the City of Oakland or a water district 
or other municipal organization price to Jan. 1 1917, and also it is under- 
stood in case of any other liquidation or dissolution, after satisfying the 
bonds and both classes of pref. stock, the surplus shall go to the common 
stock.—V. 103, p. 1122, 1416. 


Sears, Roebuck & Co.—Total Sales.— 
ais Boer Ago fSGER: lef BS eI RNS TM ao BRN 
$16,212,005 $11,251,484 $4,960, ,918,298$86,728,784 $24,189,514 

Shawinigan Water & Power Co.—WNoies.—Stone & 
Webster, Curtis & Sanger and Chase & Co. of Boston have 
sold at 9934 and int., to yield 544%, $2,500,000 2-year 5% 
Secured Gold Coupon Notes (closed issue) dated Oct. 2 
1916, due Oct. 1 1918. See also adv. on another page, and 


also’ descriptive statement in last week’s “‘Chronicle.”— 
V. 103, p. 1597, 1511. 


Shawmut Steamship Co.—Equipment Bonds Offered.— 
Bond & Goodwin, New York, Boston, Chicago, &c., are 
offering $1,200,000 serial Equipment Mortgage 6% gold 
coupon bonds at prices varying from 101.25 to 100; dated 
Nov. 1 1916. Denom. $1,000. Callable at 103 and int. 
A cireular shows: 

Interest M. & N. at the State Street Trust Co., trustee, Boston, without 
deduction for taxes levied by the United States Government. pal 
due $60,000 semi-annually from May 1 1919 to Nov. 1 1927, both incl. 

A Massachusetts corporation owning and operating m t steamshi 
in gen cargo business, and in foreign and domestic comm 
company is in v strong financial condition. 
authorined. $1.3 ,000 common, and $1,200,000 pest ouenene ng 

,100,000 common and " x ese $1,200,000 
x cash dividend of 40% was paid on tne common stock in Sept. 1918: 


$4,440,000 


stock, issuable for 


500,000 


referred and common stock- 


erce. e 
"90 conte an (1). Stock 
7% ding 





All marine property formerly owned having been disposed-of at high 
prices, contracts have been made for the construction of five modern gen- 
eral cargo steamships for delivery in 1917 and early in 1918. These bonds 
are to be secured by two of the new shins of 10,000 tons d. w., now building 
at Philadelphia at a total cost of $2,500,000. Additional cash capital to 
the extent of $550,000 is to be obtained through the sale of stock which has 
been underwritten. Full marine and fire insurance will protect bondholders. 

There is no bonded debt other than these bonds, and under date of Sept. 
30 1916 a total indebtedness of only $67,385 ainst which are assets 
of $2,959,000. The company has over $1,000,000 surplus. - Estimated 
annual net earnings of the full fleet-—tonnage 44,500 d. w.—on the basis of 
rates existing immediately prior to the war, are as follows: net earnings, 
after depreciation, &c., $798,725; annual bond interest and retirement, 
$185,000; balance available for preferred and common stock, $613,725. 
Harris Livermore is President. eee managed by Wm. H. Randall & 
Co. of Boston.—V. 103, p. 762, 423. 


Sierra & San Francisco Power Co.—Bonds Offered.— 


Harris, Forbes & Co. are offering $1,000,000 Ist Mtge. 5% gold bonds 
at 92% — ee This makes $7,500,000 of these bonds outstanding. 
103, p. 65. 


(A. O.) Smith Corp., Milwaukee, Pressed Steel 
Shapes.—Pref. Stock Offered.—A syndicate headed b 
William P. Bonbright & Co. and White, Weld & Co., eac 
of New York, and Elston & Co., Chicago, are offering $3,- 
000,000 7% cumulative pref. stock at 98 and divs., with the 
privilege of purchasing 4 shares of common stock (no par 
value) at $35 per share, with each 10 shares of preferred. 


Pref. as to assets and dividends. Dividends quarterly. Red. all or 
part prior to May 1 1918 at 105 and dividends; thereafter to May 1 1920, 
at 107% and dividends; thereafter at 110 and dividends. The pref. stock 
if redeemed, shall be called pro rata, shall have full voting power, and no 
new stock may be issued prior to this issue. Pref. stock sinking fund 20 
of annual net earnings, after et dividends, if such earnings are $1,500, 
or less; 25% if over $1,500, and less than $2,000,000; and 30% if earn- 
ings exceed $2,000,000. Fund must be used semi-annually (A. & o-) to 
retire and cancel pref. shares. Dividends on common stock are limited 
to $6 a share per annum, until the pref. stock is reduced to $1,500,000. 
Data from Letter of Pres. L. R. Smith, Milwaukee, Wis., Oct. 24 1916, 

Organization.—To be organized immediately, and will acquire free an 
clear the entire plant, assets, &c., of the A. O. Smith Co., of Milwaukee, 
Wis. Will have authorized’ and outstanding $3,000,000 7% cumulative 
pref. stock, and 100,000 shares of com. stock. There are to be no bonds. 

Business and Plant.—The A. O. Smith Co. was incorporated in 1904 and 
succeeded the Federal Mfg. Co. Has found its most profitable cus- 
pacman | in ey ope y 3 nary for a, -—_ housings and — ~~ 

r steel sha an p-forgings. ong the company’s cus 
re the Studebaker, Buick, Dodge Bros., Reo, Oakland. Jeffery, Stutz 
and Mitchell motor car companies. 

The plant, located on a plot of 44 acres, has a main frame pressing shop 
over 1,000 feet long cove ng over seven acres and containing the largest 
frame press ever built, which does the work of four ordinary presses. 
gas producer plant recently installed furnishes fuel for heating furnaces and 
gas opt ~ engines in the 1,800 k. w. electric power plant. Employs 
about 1, men. 

Statement of Net Worth and Net Earnings as of July 31 1916. 

Net Assets— Net E 





‘arnings— 

gp $1 ar 008| Avior 3yre, end, July 31. °603;807 
OE cs 5 g v.for . end. Ju ie r 

saci siaeces Year ended July eget 1,505,162 


Within the t year the company has expended over $440,000 in exten- 
sions and iproveunents and the full benefit therefrom will be reflected in 
the current year’s ee. Gross sales in the current fiscal year are 


estimated at $1,800, 
Management.—The present management which has been theprincipal 


owner, will continue in active charge and retain a large majority of com. stk, 


Standard Sanitary Mfg. Co.—Exztra Dividend.— 
An extra dividend of 1% has been declared on the common stock alo 


with the regular 144% on the pref. and 14% on the common stock, 
payable to holders of ‘record Oct. 19.—V. 98, p. 1396. 


Transue & Williams Steel Forging Corp., N. Y.— 
Stock Offered.—Hornblower & Weeks, Dominick & Dominick 
and Kissel, Kinnicutt & Co., each of New York, as syndicate 
managers, recently offered for public subscription at $45 50 per 
share 70,000 shares of capital stock of no par value, when, as 
and if issued. See advertisement on another page. The com- 
pany was grog. ges at Albany, N. Y., on Oct. 26 1916, 
succeeding to the property and business of the Var gr 
Ohio corporation of similar name with extensive steel forg- 
ing and stamping plant at Alliance, O. 


Letter of Oct. 24 1916 from O. F.:Transue, Pres. of the New 
Date tee nett antes tot Cae ee ee ee 


1) The new company has an annual capacity of forging of over 
40000 tons, and of stamp of over 4,000 tons. The forging department 
consisting of 4 buildings and 70 drop hammers, occupies 14 acres and the 
stamp department, 2 buildings and 25 presses, occupies 10 acres. The 
company also operates machine shops, &c. and has recently put in operation 
a 3.000 h. p. power plant. Practically all construction is new and all 
is modern. Present payroll totals 1,271 employees representing capacity 
operation. 

PCD) A large portion of our forgings are in alloy steel pooducte. Our 
operations will probably continue to be largely of alloy steels. 

(3) As of Sept. 6 1916, unfilled orders on hand amounted to $3,212,068. 
Our customers include the American Steel & Iron Co., B. & O. RR., Bird- 
sell Mfg., Co. Brown, Live: Chapin Co., Locomotive Super Heater Co., 

c 


Maxwell Motor Co., Repu Motor Truck Co., New Gear Corp., 
Studebaker Co., American Car & Foundry Co., Pressed Steel Car Co., 
Pullman Co., Chi Northwestern Ry. ican Locomotive Co., 


y., Amer 
Baldwin Locomotive Co., Westinghouse Mfg. Co. and the Ford Motor Co. 
(4) Present capital (old co.) is $700,000 ax $100) and for some years 
past has paid dividends of from 20% to /. The balance of et 
earnings has utilized to develop the plants and excepting $100, . 
invested prior to 1906, the growth of the assets has been entirely the result 
of reinvestment of earnings. 


Earnings for Years. 1912. 1913. 1914. 1915. (7 Mos.)’16. 
Paes Seed $974,138 $1,467,798 $1,982,222 $3,841,321 $3,329,772 
Net earnings____- 105,767 (162,610 194,155 (671,251 *648,026 


* At rate of $12 per share. 


The Bankers Report in Substance as Follows. 


Acquisition.—After an examination of the properties and business of 
Transue & Williams Co. of Alliance, Ohio, (incorporated in Ohio in 1898) 
and a separ thereon by Julian Kennedy, an appreise} by The American 
Appraisal Co., and an_ audit by Arthur Young & Co., the syndicate has 
agreed to purchase both property and business as a go concern and to 
vest the same in a N. Y. corporation, to be named Transue & Williams 
Steel Forging Coxp. with an authorized capital of 110,000 shares with no 
par value, of which 100,000 shares will be issued for said property and busi- 

50,000 cash to be paid into the new company. 
Based upon the cash purchase price actually to be paid and including the 


pany will be equivalent to about $37 50 per share, of which a $16 
about $1,600,000 will be represented by net wor capital. f 
to be outstan 30,000 shares have been p y interests con- 


x b 
nected with the old company, and the remaining 70,000 shares ha 
urchased by the syndicate. 


The officers and directors are as follows: O. F. Transue, Pres.; 
Transue, V.-Pres.; F. E. Dussel, Sec. & + W. iH. "i Barry 5. 
Jones (Pres. United Alloy Steel Go.), G. E. Farnsworth (Cashier First Nat. 
Bank, Cleveland) and John W. Prentiss (of Hornblower & Weeks). 





For other investment news see page 1709. 
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PERE MARQUETTE RAILROAD COMPANY 





PLAN OF REORGANIZATION. 








BONDS, NOTES AND COUPONS WHICH MAY BE 
DEPOSITED UNDER THE PLAN AND AGREE- 
MENT ON THE TERMS THEREIN STATED: 


Flint & Pere Marquette Railroad Company, First Mort- 
gage Six Per Cent Gold Bonds, with coupons maturing April 1 
1914 and subsequent coupons. 

Flint & Pere Marquette Railroad Company, First Mort- 
gage Four Per Cent Gold Bonds, with coupons maturing 
April 1 1914 and subsequent coupons. 

Flint & Pere Marquette Railroad Company (Toledo Divi- 
sion), First Mortgage Five Per Cent Gold Bonds, with cou- 
pons maturing July 1 1914 and subsequent coupons. 

Chicago & West Michigan Railway Company, First Mort- 
gage Five Per Cent Bonds, with coupons maturing June 1 
1914 and subsequent coupons. 

Chicago & North Michigan Railroad Company, First 
Mortgage Five Per Cent Bonds, with coupons maturing 
May 1 1914 and subsequent coupons. 

Detroit Grand Rapids & Western Railroad Company, 
First Consolidated Mortgage Four Per Cent Bonds, with 
coupons maturing April 1 1914 and subsequent coupons. 

Grand Rapids Belding & Saginaw Railroad Company, 
First Mortgage Five Per Cent Gold Bonds, with coupons 
maturing March 1 1914 and subsequent coupons. 

Pere Marquette Railroad Company of Indiana, First Mort- 
gage Four Per Cent Gold Bonds, with coupons maturing 
May 1 1914 and subsequent coupons. 


Depositary: Old Colony Trust Company, Boston. 





Flint & Pere Marquette Railroad Company (Port Huron 
Division), First Mortgage Five Per Cent Gold Bonds, with 
coupons maturing April 1 1914 and subsequent coupons. 

Flint & Pere Marquette Railroad Company, First Con- 
solidated Mortgage Five Per Cent Gold Bonds, with coupons 
maturing May 1 1914 and subsequent coupons. 

Depositaries: Central Trust Company of New York; 
Old Colony Trust Company, Boston. 





Saginaw Tuscola & Huron Railroad Company, First Mort- 
gage Four Per Cent Gold Bonds, with coupons maturing 
August 1 1914 and subsequent coupons. 

Depositaries: The New York Trust Company; Old Colony 
Trust Company, Boston. 





Pere Marquette Railroad Company, Consolidated Mort- 
gage Four Per Cent Gold Bonds, with coupons maturing 
July 1 1914 and subsequent coupons. 

Depositary: The Farmers Loan & Trust Company, 
New York. 





Pere Marquette Railroad Company, Refunding Mortgage 
Four Per Cent Gold Bonds, with coupons maturing July 1 
1914 and subsequent coupons. 


Depositary: Bankers Trust Company, New York. 





Fere Marquette Railroad Company, Short Term Six Per 
Cent Notes, dated February 9 1912 and February 26 1912, 
due October 8 1912, in favor of Old Colony Trust Company 
(herein termed ‘‘Old Colony Notes’). 


Depositary : Old Colony Trust Company, Boston. 





Detached Coupons, due April 1 1912, pertaining to Flint 
& Pere Marquette Railroad Company First Mortgage Six 
Per Cent Gold Bonds. 

Detached Coupcns, due April 1 1912, pertaining to Flint 
& Pere Marquette Railroad Company First Mortgage Four 
Per Cent Gold Bonds. 

Detached Coupons, due April 1 1912, pertaining to Detroit, 
Grand Rapids & Western Railroad Company First Con- 
solidated Mortgage Four Per Cent Bonds. 

Detached Coupons, due July 1 1912, January 1 1913, 
July 1 1913 and January 1 1914, pertaining to Pere Mar- 

uette Railroad Company Refunding Mortgage Four Per 
Cent Gold Bonds. 


Depositary : Central Trust Company of New York. 








NOTES, DEBENTURES AND STOCK WHICH MUST 
BE DEPOSITED IN CASE THE HOLDERS DESIRE 
TO ACCEPT THE OFFER OF THE PURCHASE 
SYNDICATE HEREINAFTER STATED. 

Pere Marquette Railroad Company, Six Per Cent Col- 
lateral Trust Gold Notes (herein termed ‘Collateral Trust 


Notes’), with coupons maturing September 1 1912, and 
subsequent coupons. 


Pere Marquette Railroad Company, Six Per Cent Five 
Year ‘told Debentures (herein termed ‘‘Debentures’’) with 


: coupons maturing July 1 1912. 


Pere Marquette Railroad Company, First Preferred Stock. 
‘ i Marquette Railroad Company, Second Preferred 

tock. 

Pere Marquette Railroad Company, Common Stock. 

Depositary : Central Trust Company cf New York. 


SECURITIES UNDISTURBED IN 
IZATION. 


(Canadian lines.) 


Pere Marquette Railroad Company (Lake Erie & Detroit 
River Railway Division) Collateral Trust Four and One-half 
Per Cent Bonds, due August 1 1932. 

Pere Marquette Railroad Company, Collateral Trust 
Four Per Cent Bonds, due January 1 1923. 


CONDITIONS OF PARTICIPATION. 


Tbe term ‘Divisional Bonds’’ when used in the Plan and 
Agreement shall be deemed to refer to the following described 
bonds with coupons as hereinbefore stated : 

Flint & Pere Marquette Railroad Company, First Mort- 
gage Six Per Cent Gold Bonds, due October 1 1920. 

Flint & Pere Marquette Railroad Company, First Mort- 
gage Four Per Cent Gold Bonds, due October 1 1920. 

Flint & Pere Marquette Railroad Company (Toledo 
Division), First Mortgage Five Per Cent Gold Bonds, due 
July 1 1937. 

Flint & Pere Marquette Railroad Company (Port Huron 
Division), First Mortgage Five Per Cent Gold Bonds, due 
April 1 1939. 

Flint & Pere Marquette Railroad Company, First Con- 
solidated Mortgage Five Per Cent Gold Bonds, due May 1 
1939. 

Chicago & West Michigan Railway Company, First Mort- 
gage Five Per Cent Bonds, due December 1 1921. 

Chicago & North Michigan Railroad Company, First 
Mortgage Five Per Cent Bonds, due May 1 1931. 

Detroit Grand Rapids & Western Railroad Company, 
First Consolidated Mortgage Four Per Cent Bonds, due 
April 1 1946. 

Saginaw Tuscola & Huron Railroad Company, First Mort- 
gage Four Per Cent Gold Bonds, due August 1 1931. 

Grand Rapids Belding & Saginaw Railroad Company, 
First Mortgage Five Per Cent Gold Bonds, due March 1 
1924. 

Pere Marquette Railroad Company of Indiana, First 
Mortgage Four Par Cent Gold Bonds, due May 1 1943. 

This Plan and Agreement has been prepared and adopted 
by the Committee constituted under the agreement, dated 
April 6 1914, as amended, of holders of Divisional Bonds, 
and a copy ef this Plan and Agreement has been or will be 
filed with each of the Depositaries under said agreement 
of April 6 1914, as amended at their respective offices. 
Notice of such adoption and filing will be given in accordance 
with the provisions of said agreement as amended. Every 
holder of a certificate of deposit issued under the said agree- 
ment of April 6 1914, as amended, who shall not exercise 
the right of withdrawal conferred by said agreement as 
amended within the period fixed in said notice by the Com- 
mittee acting under said agreement as amended, shall be 
conclusively and finally deemed for all purposes to have 
irrevocably waived the right of withdrawal given by said 
agreement as amended, and this Plan and Agreement shall 
be binding on al) holders of such certificates of deposit who 
shall not so withdraw their deposited bonds. The rights 
of holders of such certificates of deposit, however, shall be 
such only as are conferred by this Plan and Agreement and 
shall be subject to compliance with such terms and con- 
ditions as this Plan and fepreenent may impose as conditions 
of participation in the benefits hereof. Holders of cer- 
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drawal will be entitled to the benefits of this Plan and 
Agreement without the issue of new certificates of deposit. 

Holders of Divisional Bonds not heretofore deposited 
under the Agreement of April 6 1914, as amended, may, 
on or before December 4 1916, deposit with the appropriate 
Depositary under said agreement as amended, their said 
bonds with coupons as stated above, and shall receive 
therefor certificates of deposit of such Depositary issued 
under that agreement as amended. 

This Plan and Agreement has been prepared and adopted 
by the Committee constituted under the agreement dated 
June 3 1912 of holders of Consolidated Mortgage Four Per 
Cent Gold Bonds of Pere Marquette Railroad Company 
herein termed ‘‘Consolidated Mortgage Bonds’’ issued under 
the Consolidated Mortgage, dated January 2 1901, and a copy 
of this Plan and Agreement has been or will be filed with the 
Depositary under said agreement of June 3 1912. Notice of 
such preparation, adoption and filing will be given in ac- 
cordance with the provisions of said’ agreement. All holders 
of certificates of deposit under said agreement of June 3 
1912 shall be conclusively and finally deemed for all purposes 
to have irrevocably assented to this Plan and Agreement and 
_ the same shall be and become effective and binding on 

all such holders, unless the holders of outstanding certifi- 
cates of deposit issued under said agreement for more than 
one-third in amount of the bonds deposited under said agree- 
ment shall file notice of dissent frcm this Plan and Agree- 
ment in the manner and within the period in said agreement 
prescribed. If this Plan and Agreement shall become ef- 
fective and binding on holders of certificates of deposit 
issued under said agreement of June 3 1912, the rights of 
holders of certificates of deposit issued under said agreement, 
shall be such only as are conferred by this Plan and Agree- 
ment, and shall be subject to compliance with such terms 
as this Plan and Agreement may impose as conditions of 
participation in the benefits hereof and bolders of such cer- 
tificates of deposit will be entitled to the benefits of this Plan 
and Agreement without the issue of new certificates of de- 


sit. 

Holders of Consolidated Mortgage Bonds nct heretofore 
deposited under the agreement of June 3 1912 may, on or 
before December 4 1916 deposit with the Depositary under 
said agreement of June 3 1912, their said bonds with the 
coupons maturing July 1 1914, and all subsequent coupons, 
and shall receive therefor certificates of depesit of such De- 
positary issued under that agreement. 

This Plan and Agreement has been prepared and adopted 
by the Committee constituted under the agreement dated 
April 8 1912, of holders of the Refunding Mortgage Four 
Per Cent Gold Bonds of Pere Marquette Railroad Company, 
herein termed ‘‘Refunding Mortgage Bonds,’’ issued under 
the Refunding Mortgage dated January 2 1905, and a copy 
of this Plan and Agreement bas been or will be filed with the 
Depositary, under said agreement of April 8 1912, and with 
the agent of said Depositary. Notice of such preparation, 
adoption and filing will be given in accordance with the pro- 
visions of said agreement. Every holder of a certificate of 
deposit under said agreement of April 8 1912, who shall not 
exercise the right of withdrawal conferred by said agreement 
within the period therein prescribed, shall be conclusively 
and finally deemed for all purposes to have irrevocably waived 
the right of withdrawal given by said agreement, and this 
Plan and Agreement shall be binding on all holders of such 
certificates of deposit who shall not so withdraw their de- 
posited bonds. The rights of holders of such certificates of 
deposit, however, shall be such only as are conferred by this 
Plan and Agreement, and shall be subject to compliance 
with such terms as this Plan and Agreement may impose 
as conditions of participation in the benefits bereof. Hold- 
ers of certificates of deposit not so exercising such right of 
withdrawal will be entitled to the benefits of this Plan and 
Agreement without the issue of new certificates of deposit. 

Holders of Refunding Mortgage Bonds not heretofore de- 
posited under the agreement dated April 8 1912 may, on or 
before December 4 1916, deposit with the Depositary under 
said agreement of April 8 1912 their said bonds with the cou- 
pons maturing July 1 1914 and all subsequent coupons and 
shall receive therefor certificat 2s of deposit of such Depositary 
issued under that agreement. 





Certificates of deposit for Divisional Bonds, Consolidated 
Mortgage Bonds or Refunding Mortgage Bends, if presented 
to any of the Depositaries under the Plan for that purpose, 
will be stamped as assenting to the Plan and Agreement, and 
any and all right of the holders of such stamped certificates 
of deposit conferrred by the Deposit Agreement, pursuant to 
which the same were issued, to withdraw the bonds repre- 
sented thereby and|or to file notice of dissent from the 
Plan, will be conclusively deemed to have been irrevocably 
waived and surrendered. 

Holders of Detached Coupons due Apvil 1 1912, pertain- 
ing to Flint & Pere Marquette Railroad Company First 
Mortgage Gold Bonds, of Detached Coupons due April 1 
1912, pertaining to Detroit Grand Rapids & Western Rail- 
road Company First Consolidated Mortgage Four Per Cent 
Bonds and of Detached Coupons due July 1 1912, January 1 
1913, July 1 1913 and January 1 1914, pertaining to Re- 
funding Mortgage Bonds, in order to become entitled to the 
benefits of the Plan and Agreement must, on or before 
December 4 1916, deposit their said coupons with Central 





Trust Company of New York, the Depositary for such pur- 
pose, and shall receive therefor certificates of deposit of said 
Depositary. 

Holders of Old Colony Notes, due October 8 1912, in order 
to become entitled to the benefits of the Plan and Agree- 
ment, must, on or before December 4 1916, deposit their said 
notes with Old Colony Trust Company, the Depositary for 
that purpose, and shall receive therefor certificates of deposit 
of said Depositary. Old Colony Notes must be accompanied 
by the following securities, to the extent respectively acquired 
by the holders of Old Colony Notes either at the sale of 
February 17 1915 of the collateral pledged as security for 
said Notes or at the sale of December 6 1915 of certain 
collateral pledged as security for said Notes or at the sale 
of December 6 1915 of certain collateral held under the Im- 
provement and Refunding General Mortgage of Pere Mar- 
quette Railroad Company to Bankers Trust Company, as 
Trustee, dated March 1 1911 (herein termed the ‘“‘Improve- 
ment Mortgage’’), viz.: Improvement and Refunding Gen- 
eral Mortgage Bonds (herein termed the ‘Improvement 
Mortgage Bonds’’) and Certificates of Interest of Bankers 
Trust Company, Depositary, for interests in Refunding 
Mortgage Bonds subject to prior lien of Equipment Trust 
Agreements. (See Note 1.) 

The Purchase Syndicate hereinafter stated, having made 
the offer hereinafter set forth, holders of Collateral Trust 
Notes, Debentures, First Preferred Stock, Second Preferred 
Stock and Common Stock of Pere Marquette Railroad Com- 
pany, accepting said offer and complying with the terms and 
conditions thereof as set forth in the Plan and Agreement, 
may, to the extent and on the terms hereinafter stated, ac- 
quire from the Purchase Syndicate 5% Prior Preference Stock 
—Cumulative (trust certificates), and Common Stock (trust 
certificates) at the price and on the terms hereinafter pre- 
scribed (see a subsequent page). Holders of said securities, 
in order to obtain such rights of purchase, must deposit the 
same with Central Trust Company of New York, the De- 
positary for that purpose, on or before December 4 1916, and 
shall receive therefor certificates of deposit of said Depositary. 
At the time of deposit there must be. paid for account of the 
Purchase Syndicate, in respect of each $1,000 principal or 
par amount deposited, in the case of (a) Collateral Trust 
Notes, the sum of $70; (b) Debentures, the sum of $66 50; 
and (c) First Preferred Stock, Second Preferred Stock and 
Common Stock, the sum of $17 50; and at the same rates for 
other principal or par amounts. Collateral Trust Notes 
must be accompanied by the coupons of September 1 1912, 
and subsequent coupons and also the following securities to 
the extent respectively received by the holders thereof in 
the distribution of securities by the committee constituted 
under the agreement dated May 3 1912, of holders of Col- 
lateral Trust Notes upon the termination of the affairs of said 
committee, viz.: Participation Certificates of Bankers Trust 
Company, Depositary, for interests in Improvement Mort- 
gage Bonds and Certificates of Interest of Bankers Trust 
Company, Depositary, for interests in Refunding Mortgage 
Bonds subject to prior lien of Equipment Trust Agreements. 
(See Note 2.) Debentures must be accompanied by the 
coupons of July 1 1912. ; 

No estimate, statement, explanation, or suggestion con- 
tained in the Plan, the annexed tables or the accompanying 
Agreement, or in any circular issued or which may hereafter 
be issued by the Reorganization Managers, or by any Com- 
mittee representing security holders, cr by any ot the Deposi- 
taries, or by anyone else, is intended or is to be accepted as a 
warranty or as a condition of deposit payment, purchase or 
assent under the Plan or the accompanying Agreement, and 
no defect or error shall release any deposit under the Plan and 
the accompanying Agreement or affect or release any assent 
thereto, or affect or release any payment made or action 
taken pursuant thereto, except by written consent of the 
Reorganization Managers. 

All securities deposited must be in negotiable form and all 
stock certificates and registered bonds, notes and debentures 
deposited must be either endorsed in blank for transfer or 
accompanied by proper transfers in blank duly executed. 
All bonds, notes and debentures must bear coupons as stated 
above. All references in the Plan and in the accompanying 
Agreement to said bonds, notes and debentures shall, unless 
the context otherwise requires, be deemed to include also 
the respective coupons stated. All certificates of stock must 
bear proper stamps for transfer in New York. 

The securities and moneys deposited and paid under the 
Plan, or becoming subject to the Plan, will be held by the 
respective Depositaries subject to the order and control of 


the Reorganization Managers as provided in the Agreement 
of Reorganization . 





Note 1. At the sale of February 17 1915, holders of $1,200,000 of Old 
Colony Notes acquired in subssantially pro rata amounts $1,200,000 of 
Improvement Mortgage Bonds with coupons of September 1 1912, and all 
subsequent coupons, and at the sale cf December 6 1915 holders of the said 
$1,200,000 of Improvement Mortgage Bonds acquired in addition to other 
securities, in substantially pro ratu amounts, Certificatcs of Interest of 
Bankers Trust Odurpany. tary, for interests in $61,046 51 Refunding 
Mortgage Bonds subject to prior lien of Equipment Trust Agreements. 


Note 2. In the distribution of securities by the Committee constituted 
under the agreoment dated May 3 1912, there were delivered, in respect of 
7 982,000 Collateral Trust Notes, in substantially pro rata amounts, Par- 
ticipasies Certificates of Bankers Trust Company, Depositary, for interests 
in $16,000,000 of Improvement Mortgage Bonds acquired at the sale of 
March 25 1913, and Certificates of Interest of Bankers Trust Company, 
Degaastery.. poe inpemesee pogo pi Refunding em pal arr subject 
o prior lien o quipmen rus greements , in tion ta 
other securities, at the sale of December 6 i915," 
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All securities deposited under the Plan or otherwise be- 
coming subject to the Plan are to be kept alive so long as 
deemed necessary by the Reorganization Managers for the 
purposes of reorganization or the protection of the New Com- 
pany or its security holders or otherwise. Unless the context 
shall otherwise require, the term securities wherever used in 
this Plan and in the accompanying Agreement shall be 
deemed to include stocks and trust certificates. 

The form and terms of sll new securities, of the new mort- 
gage, and of all agreements, certificates, warrants, charters, 
by-laws and other documents shall, in all respects not ex- 
pressly defined by the Plan, be determined by the Reorganiza- 
tion Managers. 


NEW RAILROAD COMPANY. 


It is contemplated that the various properties will be sold 
under foreclosure of the Divisional Mortgages, the Consoli- 
dated Mortgage, the Refunding Mortgage, and the Improve- 
ment Mortgage, or any one or more of them, and or under 
the general creditors’ bill, or otherwise dealt with, and a new 
company or companies will be organized under the laws of 
such State or States as the Reorganization Managers in 
their discretion may determine. 

The term ‘‘New Company,” wherever used in this Plan 
or in the accompanying Agreement, is intended to mean such 
company or companies as the Reorganization Managers may 
determine to utilize for the purposes of the Plan. It is 
intended ultimately to vest in the New Company, free from 
ied mortgage lien, the lines of railroad now covered by the 

ivisional Mortgages, the Consolidated Mortgage, the 
Refunding Mortgage and the Improvement Mortgage 
(excluding such lines or parts thereof or branches as the 
Reorganization Managers may determine that it is inex- 
pedient to vest in the New Company), and, subject to the 
existing liens thereon (see below), all interests acquired in 
the reorganization in securities representative of the Canadian 
Lines. It is intended that as far as practicable the First 
Mortgage shall be a direct lien on physical properties, but 
in case delay should occur in acquiring any of the lines of 
railroad or branches, or if for any other cause the Reorganiza- 
tion —— should deem it advisable, the existing bonds 
upon such lines deposited under the Plan or other securities 
representative of such lines, may be pledged under the First 
Mortgage as security for the bonds issued thereunder. 

It is contemplated that, as a consideration for the property 
to be conveyed and delivered to the New Company, or which 
it shall acquire pursuant to the Plan, the New Company shall 
deliver its bonds and stock, excepting any final amounts 
thereof as shall, in the discretion of the Reorganization 
Managers, be reserved for the future use of the Company. 


NEW BONDS AND STOCKS. 


The New Company is to authorize the following securities: 


(1) First Mortgage Gold Bonds. 


The First Mortgage Bonds will be limited to the total 
authorized amount of $75,000,000 at any one time outstand- 
ing. They will bear interest, payable semi-annually, at 
such rate not exceeding six per centum per annum, as may 
from time to time be determined by the board of directors 
at the time of authorization. They will be secured by mort- 
gage and deed of trust to Bankers Trust Company and some 
individual or individuals as Trustees. It is intended that 
the mortgage and deed of trust shall embrace all or substan- 
tially all the lines of railroad, franchises and equipment, 
terminals, and other property acquired by the New Com- 
pany pursuant to the Plan (see above), and also all addi- 
tional property of every character (including stocks and 
bonds) at any time thereafter acquired by the New Company. 
The First Mortgage Bonds may be issued in separate series, 
maturing on the same or different dates, and any series may 
be redeemable in whole or in part, at times, on notice, and at 
premiums, if any, as may be determined at the time of issue 
and stated in the bonds of such series. Under the First 
Mortgage the New Company will reserve the right to retire 
any series in whole or in part, and to issue for such purposes 
and under such restrictions as may be prescribed in said 
mortgage, the like aggregate principal amount of bonds in 
another series or in pe series, bearing the same or different 
rates of interest as the series retired and with such maturity 
or maturities as the board of directors may determine. 

The First Mortgage Bonds payable in the United States 
will be payable, both as to principal and interest, in gold coin 
of the United States of America without deduction for 
Federal, State and Municipal taxes in the United States 
(except Federal Income Tax). Provision may be made that 
the principal or interest or both of any of the bonds may be 
made payable (1) in the City of New York only, or (2) in 
said city and also in one or more American cities and or 
foreign cities or countries, or (3) in one or more foreign cities 
or countries only ; and also, in case any bonds of any series 
shall be payable as to principal or interest, or both, in any 
foreign country or countries, such bonds may be made pay- 
able in the currency or the respective currencies there current, 
at fixed rates of exchange, and may contain appropriate 
provisions as may be requisite or expedient to conform to the 
requirements of law or of commercial usage in the rat ng 
country or countries in which they may be made payable 
including provisions requiring the payment of the principal 





or interest thereof without deduction for taxes; and the bonds 
of any series may be expressed also in one or more foreign 
language or languages, the English language, however, to 
govern in the construction thereof. 

The First Mortgage Bonds are to be issued, or are to be 
reserved for issue, under the First Mortgage, for the follow- 
ing purposes: 

In exchange or partial exchange for existing securities__...___- $24,455,000 


Or GGle CO © UrCORES BYNGICACC. .. ssc ccdnc ect cdk waccswene 6,000,000 
Reserved to retire 
$3,000,000 Pere Marquette Railroad Company (Lake Erie & 
Detroit River Railway Division) Collateral Trust Four and 
One-half Per Cent. Bonds; 
$2,870,000 Pere Marquette Railroad Company Collateral 
ee Pee See. TOWER. Uc cota cddnwsnaeodewewee 5,870,000 
Reserved for issue after July 1 1918, for acquisitions, through 
construction or otherwise, of lines of railway, equipment (in- 
cluding floating equipment), terminals, stocks, bonds, evi- 
dences of indebtedness and other property, and for additions, 
betterments and improvements under restrictions to be stated 
a eee ee at nade Roce lumatantasawe undo 38,675,000 
75,000,000 


Of the First Mortgage Bonds there are to be presently 
issued and delivered under the Plan: 
$21,976,000 Series A, Five Per Cent, maturing July 1 1956, 

redeemable at 105 and accrued interest. 
$8,479,000 Series B, Four Per Cent, maturing July 1, 1956, 
redeemable at par and accrued interest. 

The Series A Bonds will be applied as follows: 

In exchange or partial exchange for existing securities___.__-- $15,976,000 
WOE SERIO GO: PUPCHANS BY OUINNO a cis cc eicn nae cmcnsccsconcus 6,000,000 

The Series B Bonds will be applied in exchange or partial 
exchange for existing securities. 

The First Mortgage Bonds provided to be presently issued 
and delivered under the Plan in exchange or partial exchange 
for existing securities, so far as not used in such exchange, 
may be reserved for such purpose under restrictions to be 
fixed by the Reorganization Managers, but if in the judgment 
of the Reorganization Managers it will facilitate the carryin: 
out of the Plan, they may sell such bonds not used in sue 
exchange in whole or in part and may cause any bonds so to 
- — to be issued either as Series A Bonds or as Series B 

onds. 

The Reorganization Managers inténd to incorporate in 
the First Mortgage special clauses to the following effect: 


(a) That certified public accountants selected by the Cor- 
porate Trustee shall annually at the expense of the New 
Company audit the New Company’s annual income statement 
and balance sheet and such other accounts of the New Com- 
pany as may be directed by the Corporate Trustee, and, in 
such detail as the Corporate Trustee may request, shall re- 
port thereon and on the New Company’s financial condition; 
the report of such accountants to be filed with the Corporate 
Trustee, and to be open to inspection by the holder of any 
bond issued under the First Mortgage; 


(b) That the Corporate Trustee may at any time appoint 
an expert in railroading to examine at the expense of the New 
Company the physical condition of the New Company’s lines 
of railroad and equipment and to make such other investiga- 
tion as the Corporate Trustee may direct, and, in such detail 
as the Corporate Trustee may require, to report thereon and 
on the methods of operation; the report to be filed with the 
Corporate Trustee, and to be open to inspection by any holder 
of any bond issued under the First Mortgage; 


(c) That the New Company shall in every annual report 
state in detail all of the stocks, bonds and other securities of 
the New Company or of any subsidiary company of its Sys- 
tem pledged or sold by the New Company or its respective 
subsidiary companies during the year covered by such re- 
port, and the amounts in each case realized from every such 
pledge or sale; 


(d) That equipment coming under the lien of said First 
Mortgage shall always be maintained in proper condition 
and that depreciation thereon shall be fully provided for 
through the purchase of new equipment or otherwise without 
the issue of additional First Mortgage Bonds under such mort- 
gage, in such manner that the value and aggregate capacity 
of said equipment at all times shall not be less than the 
maximum value and aggregate capacity of said equipment 
at any time under such mortgage, and that reports shall be 
made annually to the Corporate Trustee under the First 
Mortgage as to the value, capacity and condition of equi 
ment, in such manner that there shall at all times be on file 
with the Corporate Trustee a description by marks and num- 
bers of all equipment under the lien of said mortgage, such 
report to include pertionlasty the marks and numbers of re- 
placements and of the equipment so replaced; and that all 
new equipment as acquired, whether to replace old eqip- 
ment or otherwise, shall be so marked as to identify it as 
equipment specified in such reports. 


(2) 5% Prior Preference Stock—Cumulative. 

The Prior Preference Stock shall be entitled to receive 
cumulative preferential dividends at the rate of five per 
cent (5%) per annum in Y stan A to any dividends upon any 
other stock of the New Company, and no dividend shall be 
paid in any fiscal yon upon any other stock of the New 
Company unless all accumulated dividends upon the Prior 


Preference Stock for all previous fiscal years shall have been 
paid and full dividends thereon for the proportionate part 
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of the current fiscal year shall have been paid or declared | 
and set aside for payment. The Prior Preference Stock shall | 
not be entitled to any other or further dividends. The | 
Prior Preference Stock shall be redeemable at par plus the 
cumulative dividends accrued and unpaid thereon on such 
notice as the Board of Directors may determine at the time 
of issue. In the event of any liquidation, dissolution or 
winding up, whether voluntary or involuntary, of the New 
Company the holders of the Prior Preference Stock shall be 
entitled to be paid in full out of the assets of the New Com- 
pany the par amount of their shares and all accumulated 
dividends unpaid thereon before any amount shall be paid 
out of said assets to the holders of any other stock of the New 
Company but they shall not be entitled to any other or fur- 
ther distribution of assets. : 
The Prior Preference Stock will be applied as follows: 


For sale to Purchase Syndicate—total issue_........--.---- $11,200,000 


(3) 5% Preferred Stock—Cumulative after January 1 1919. 

The Preferred Stock shall be entitled to receive preferen- 
tial dividends at the rate of five per cent (5%) per annum in 
priority to dividends upon the Common Stock of the New 
Company. ‘The Preferred Stock shall not be entitled to any 
other or further dividends. The dividends on the Preferred 
Stock shall be cumulative from and after January 1 1919. 
No dividend shall be paid in any fiscal year upon the Common 
Stock unless all accumulated dividends upon the Preferred | 
Stock for all previous fiscal years or portions thereof subse- | 

uent to January 1 1919 shall have been paid and full divi- 
p i thereon for the proportionate part of the current fiseal | 
year shall have been paid or declared and set aside for pay- | 
ment. The Preferred Stock shall be redeemable at par plus | 
the cumulative dividends accrued and unpaid thereon on | 
such notice as the Board of Directors may determine at the | 
time of issue. In the event of any liquidation, dissolution | 
or winding up, whether voluntary or involuntary, of the New | 
Company, the holders of the Preferred Stock shall be entitled | 
to be paid in full out of the assets of the New Company the | 
par amount of their shares and all accumulated dividends | 
unpaid thereon before any amount shall be paid out of said | 
assets to the holders of the Common Stock of the New Com- 
pany, but they shall not be entitled to any other or further 
distribution of assets. 

The Preferred Stock will be applied as follows: 


To be issued in exchange or partial exchange for existing securi- 
ties—total issue 





$12,429,000 


(4) Common Stock. : 
The Common Stock will be applied as follows: 


In exchange or partial exchange for existing securi- 


$19,370,600 





25,675,400 
Total issue $45,046,000 

In fixing the amount of new securities distributable under | 
the Plan in exchange for existing securities, interest on the | 


existing securities was calculated to July 1 1916 and it was 
intended that the new bonds should carry interest and the 
new Preferred Stock should rank for dividends from that date. 
As the exact time when the New Company will enter into 
possession of the properties is necessarily uncertain, the Re- 
organization Managers, out of the cash provided by the Plan, 
or otherwise available, upon the consummation of the Plan, 
may distribute with each share of new Preferred Stock cash 
to such an amount, if any, as they shall determine to be a fair 
recognition of the interest represented by the Preferred Stock 
in the earnings of the properties from July 1 1916 to the time 
when the New Company shall enter into possession thereof, 
but not at a rate upon said Preferred Stock exceeding five 
per cent per annum. 

Provision is to be made that the New Company shall not 
create any additional mortgage except after there shall have 
been given, at a meeting of the stockholders called for that 
purpose, the consent of the holders of a majority of the whole 
amount of Prior Preference Stock outstanding, the consent 
of the holders of a majority of the whole amount of Preferred 
Stock outstanding, and the consent of the holders of a ma- 
jority of such part of the Common Stock as shall be repre- 
sented at such meeting, the holders of each class of stock vot- 
ing separately. During the existence of the Voting Trust, 
similar consent of holders of like amounts of the respective 
classes of trust certificates shall also be necessary for the pur- 
poses indicated. 


VOTING TRUST. 


Prior Preference Stock, Preferred Stock and Common 
Stock of the New Company issued in the reorganization will 


_ be assigned to James §. Alexander, Francis R. Hard, Fred- 


erick Strauss, Eugene V. R. Thayer, Robert Winsor and 
Beekman Winthrop, and, if the rganization Managers 
shall so determine, an additional person or persons, to be 
designated by them, to be jointly held by the persons named 
and those so designated and by their respective successors, 
as Voting Trustees (under a Trust Agreement prescribing 
their powers and duties, and the method of filling vacancies), 
for not exceeding five years. The Voting Trustees will issue 
trust certificates entitling the registered holders thereof to 
receive, at the time and on the terms and conditions stated in 
the Voting Trust Agreement, stock certificates for shares of 
the number and class specified in such trust certificates, and 
in the meanwhile to receive payments equal to the dividends 
received by the Voting Trustees upon shares of the number 
and class therein specified. In the event of the death or 
failure or refusal to serve of any person named or designated 
as a Voting Trustee prior to the creation of the Voting Trust, 
the vacancy shall be filled by the Reorganization Managers. 

All references in this Plan and in the accompanying Agree- 
ment of Reorganization hereto attached, to the delivery of 


| stock of the New Company to depositors or otherwise, shall, 


unless the context shall otherwise require, be understood to 
mean trust certificates in respect of such stock. 








DISPOSITION OF NEW SECURITIES. 
FIRST MORTGAGE GOLD BONDS, CARRYING INTEREST FROM JULY 1 1916. 
A. Series A, Five Per Cent, due 1956, redeemable at 105 and accrued interest. 


To Be Used in Exchange or Partial Exchange for— 


vita, & mere Marquette RR. First Mortgage 6% Bonds, due Oct. 1 1920: 

rincipa 
*Unpaid interest to July 1 1916 

Allowance to compensate for reduction in interest from 6% to 5% 


vin & ae Marquette RR. First Mortgage 4% Bonds, due Oct. 1 1920: 
-rincipa 


Amount of First 


Flint & Pere Marquette RR. Toledo Division First Mort. 5% Bonds, due July 1 1937: 


Principal 


Principa 


Caicego & West Michigan Ry. First Mortgage 5% Bonds, due Dec. 1 1921: 
re tee ee eee ee ee eS 
Unpaid interest to July 1 1916 


Pere Mar neste RR. of Indiana First Mortgage 4% Bonds, due May 1 1943: 
OS See ee Pe a ee eee 
Unpaid interest to July 1 1916 


Flint & Pere parquetts RR. First Consolidated Mortgage 5% Bonds, due May 1 1939: 


Detroit Grand Pepide & Western RR. First Consolidated Mortgage 4% Bonds, due 


pri 1946: 
a 
*Unpaid interest to July 1 1916 


Seginew Susola & Huron RR. First Mortgage 4% Bonds, due Aug. 1 1931: 
| ee Tt el a at rae BP ee 
Unpaid interest te July 1 1916 


Detached Coupons due April 1 1912, Flint & Pere Marquette RR. lst Mort. 6% Bonds: 


Principal 
Interest 


Detached Coupons due April 1 1912, Flint & Pere Marquette RR. First Mort.4% Bonds: 


Principal 
Interest 


Detached Coupons due April 1 1912, Detroit Grand Rapids & Western RR. First Con- 


solidated Mortgage 4% Bonds: 
Principal 
Interest 


Total to be used in exch 
For sale to Purchase Syndicate 


Total 


* Excluding Detached Coupons for which separate provision is made. 


eee te ee ee ee ee) ’ 


ee eee ee ee 


ee ae ae 


Amount of Prin- Mortgage Bonds, 
cipaland Interest Series A 5%, 
outstandin issued in ez- 
July 1 1916. change or par- 

tial exchange. 
$4,000,000 

705,000 $4,705,000 aba rst 

ctensonm . || @wanaibe 240,000 
$1,000,000 

115,000 1,115,000 1,115,000 
$400 ,000 

52,500 452,500 452,800 
$2,850,000 

400,781 3,250,781 1,826,850 
$5,758,000 

782,728 6,540,728 6,541,088 
$675,000 

5,150 750,150 75,600 
$5,379,000 

618,585 5,997,585 618,585 
$1,000,000 

10 1,100,400 101,000 
115,470 

9,445 144,915 144,915 
19,840 

3,373 23,213 23,213 
107,580 

8,289 125,869 125,869 

Pape eapon SN ana ee 3,080 





$15,976,000 
swseumde | medias 6,000,000 


$21,976,000 
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B. Series B, Four Per Cent, due 1956, redeemable at par and accrued interest. 




















Amount of 
Amount of First Mortgage 
Principal and Bonds, Series 
To be used in exchange or Interest out- B4%, issued 
partial exchange for: standing in exchange 
July 1 1916. or partial 
exchange. 
Flint & Pere Marquette RR. First Consolidated Mortgage 5% Bonds, due May 1 1939: 
i sive ee a eke. CV tee. tia Seda cunnadeueubagemascesanenbaws $2,850,000 
De ee eee eee ek sb imkcre bea Goeubh@eonies 400,781 $3,250,781 $1,425,000 
Pere Marquette RR. of Indiana First Mortgage 4% Bonds, due May 1 1943: 
ESSE ET of SDB gaa aS Rat ER Fg SN a $675,000 Zz 
gg ESRD RE nah eR Sl 6 Rs CHS 3 SR 9 SR A IE NY ITS LIN 75,150 750,150 675,000 
Detroit Grand Rapids & Western RR. First Consolidated Mortgage 4% Bonds, due April 1 1946: 
eth Ll eed ene + cautions daca esa anaes ce tod wce hides doc centre eau wade $5,379,000 
i ee ee 2 Oe site inne rnnbd Uekiwnaveh<canegeiscen=saepduqenen seen 618,585 5,997,585 5,379,000 
Saginaw Tuscola & Huron RR. First Mortgage 4% Bonds, due August 1 1931: 
REESE SERS” SRE ES WL EI ty eS Ae SRE i RS a $1,000,000 
Unpaid ig FB OR ag CF 9 Ptegeaalliee ai a MR pass 1a" 2 SRE i AAR i RE 100,400 1,100,400 1,000,000 
rE ne a ee Le eed Sok eet ere ap SS Le ole oe cL backsewatneubsichinaedam $8,479,000 
5% Prior Preference Stock—Cumulative 
Srna Unters eta es ORO Site Re ie es eA eh gD es oe td Sweetnam ow nene $11,200,000 
5% Preferred Stock—Cumulative after January 1 1919 
Amount of 
Amount o Preferred Stock 
Principa (Trust Certifi- 
To be used in exchange or and Interest cates) issued in 
partial exchange for: outstanding exchange or par- 
July 1 1916. tial exchange. 
Wiist & Pore prarqnette RR. Port Huron Division First Mortgage 5% Bonds, due April 1 1939: $3 325 ,000T 
CE ee ee ie las ont oii ne ae tne dae eEE OC Sos Pee a ckdaeeasedeeuhin bonny 
pe I kk fs te ee A Ee Ms ee wa cunds 483,164 $3,808,164 $2,540,300 
Chicago & North Michigan RR. First Mortgage 5% Bonds, due May 1 1931: 
i ee ee pe a ee ie A eS $1,667,000 
Rae RRR SEB Gy PEERORE ey ly 1 Sg aca eg 234,422 1,901 ,422 633 ,460 
Pere Marquette RR. Consolidated Mortgage 4% Bonds, due January 1 1951: 
a i ia chi a ees a a ete ee SE Lk ae ra redeapune esnia aa emis $8,382,000 
Unpaid OS RET ia rea gunn taa si adh iaiei peli aie eR a Ell eS RES Saekey A 871,728 9,253,728 9,253,728 
ee ee ee es SPs nS na = be ee ek bk Wc. em eecceeocnhwawea 1,512 
RRS RE DIR PETS ce i ey Ss a aah OR I AE Ae ARE a See RE Oe Sea RE ORs PA) Capt Y Apes eee: $12,429,000 
* Excluding Detached Coupons for which separate provision is made. 
t+ Excluding Port Huron Division Bonds pledged under Pere Marquette Refunding Mortgage. 
Common Stork. Amount of Amount of 
Principal and _Common Stock 
To be used in exchange or ' Interest (Trus!Certificates) 
partial exchange for: outstanding issued in exchange 
July 1 1916. or partial exchange 
Flint & Pere Darqueter RR., Port Huron Division, First Mortgage 5% Bonds, due April 1 1939: 
ge ee ee Lake Ck eRe Aad ghee ninanmuhaw Rene aeenn me +$3 ,325,000 Brille 
Cn dt bev babe odcnéwanubvecwoavestus 483,164 $3,808,164 $1,270,150 
Chicago & ore Michigan RR. First Mortgage 5% Bonds, due May 1 1931: 
I ree ad a a ee he ks pti daa aunaeeeneeh ews $1,667,000 
Unpaid _ evant I RS ea et ee es a ae Sanaa ea me nme oie 234,422 1,901,422 1,268 ,587 
Grand fen oe Belding & Saginaw RR. First Mortgage 5% Bonds, due March 1 1924: 
. . . eee eree e ee e e bee et a a oindamee naman vine ete i< eontura $260,000 
Unpaid I ow ces poi deinniel wok 39, 299 ,000 299 ,000 
Pere Marquette RR. Refunding 4% Bonds, due January 1 1955: 
oo eee ee eee wanasmbwshcbunouned eae §$13,914,000 n 
Se ae ee ES oe in baw dab ama dbernnoadeacuennnen 1, 47.056 15,361,056 15,361,056 
Detached Coupons pertaining to Pere Marquette RR. Refunding Mortgage 4% Bonds: 
Face Interest to 
Coupons: Amount. July 1 1916. 
Due pS ES ES TE TER AS OE ele RE AE IO oe n,n $278,280 $44 524 $322,804 322,804 
COE ESOS eT ee ep tO a a ee ea a 76,160 10,662 86,822 86,822 
wage TS La oT oe a RN Oe IE ot, SR Sp nT Le a 278,280 33,393 311.673 311,673 
ee Se RRS ek OR Rk eS a Le 278,280 27,828 306,108 306,108 
I a a ee 144,000 144,000 
ne Screen  e anwbartncanneidadeancenman 400 
Total to be used in exchange nd ea ce ae marginal ate maa EERE a enee eee $19,370,600 
EEG Ek DES ak Chi, ip ea, <3 SATIRIC RLS. Te IRI Aa Ege mn ie ene eat ripe Pee ean, tay OP a ae Se pa 25,675,400 
ee AE ae IRE RAE | core) gry saa a) nS: ne a. ST ERE Seca pee OES Oy Ey ee.  enae ey $45,046,000 








+ Excluding Port Huron Division Bonds pledged under Pere Marquette Refunding Mortgage. 
§ Excluding Refunding Mortgage Bonds pledged to secure Equipment Trust Obligations. 
* Excluding Detached Coupons for which separate provision is made. 


TABLE SHOWING DISTRIBUTION OF SECURITIES OTHER THAN THOSE OFFERED FOR SALE BY THE 
PURCHASE SYNDICATE. 


Non-interest and non-dividend bearing scrip exchangeable in roufid amounts will be issued for fractional amounts 
of new bonds and stocks (trust certificates). 
































Each $1.000 Principal Amount of Existing Securities to Receive— 
EXISTING SECURITIES. First Mortgage Bonds. Preferred Comme 
oc 0c 
Series A Series B (trust certifi- (trust certifi- 
5% 4% cates). cates.) 
Fiint & Pere Marquette BB. ist Mtge. 6% Bonds... cccccacucccccdccscececcunce $1,237 
Pint @ Frere Marauette Bis. 166 Dees. O95. BONKS..< nc ncccccccadeanweweccenccoces- 1,115 | 
Flint & Pere Marquette RR. (Toledo Division) a. een, 260 OR Ue cawdeansnes 1,132 
Flint & Pere Marquette RR. (Port Huron Division) Ist Mtge. 5% Bonds 2 Pa $764 $382 
Flint & Pere Marquette RR. Ist Consol. Mtge. 5% Bonds___..__....--------------- 641 $500 
Chicago & West Michigan Ry. let Mtge. 5% Bonds. .... cence ccncccncccnccccne--~ 1,136 
Chicago & North Michigan RR. lst Mtge. 5% Bonds____________....-------------- 380 761 
Detroit Grand Rapids & Western RR. Ist Consol. Mtge. 4% Bonds__._-------------- 115 1,000 
Saginaw Tuscola & Huron RR. Ist Mtge. 4% Bonds_______.._._--..-.------------- 101 1,000 
Grand Rapids Belding & Saginaw RR. Ist M I TIN ee 1,150 
Pere Marquette RR. of Indiana Ist Mtge. 34 onds 112 1,000 
Pere Marquette Consolidated Mtge. 4% B onds 1,104 
Pere Marquette Refunding Mtge. 4% Re Beeee ae 1,104 
Pe BO EE oe a ie EE io HT 120§ 
Detaghed he jonpons & due Apt 1 1013, pertaining to: 
F. lst Mtge. % OS rt ee $115,470 37.65 
5 & P. M. RR. Ist Mtge. $4 Sa: aR LA RRR EE es” REA 19,840 23.40 
R. & W. RR. Ist Consol. Mtge. 4% Bonds.___............------ 107.580 23.40 
Deteshet ‘Coupons pertains to Refunding Mise Bonds: 
OS NT ln ine pal ee eacaeater tetris peg yan | oy 0 Ee Ee $278,280 23.20 
IS cn a ee a eee a 76,160 22.80 
I ee ee ee oh SR ea oo 278,280 22.40 
BND CHE Eh NER cine wamcenmendoo cite a ie en es eee Eee 278,280. 22.00 
* See also page below. 


§ Per $1,000 face amount of original notes, new stock allotted being the substantial equivalent, at par, of balance unpaid. 
+ Per $30 coupon. 


t Per $20 coupon. 
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TREATMENT OF DEPOSITED SECURITIES UNDER 
THE PLAN. 
(For Rights of Purchase from Purchase Sundicate, See Below) 
Depositors of the following bonds and securities (with 
coupons as stated), who shall have complied with the con- 
ditions of the Plan and Agreement and shall be entitled to 
the benefits thereof, will receive, on the completion of the 
reorganization and on surrender of their certificates of de- 
posit in negotiable form, at the rate, for each $1,000 of prin- 
cipal, as follows: 


FLINT & PERE MARQUETTE RAILROAD COMPANY. 


First Mortgage Six Per Cent Gold Bonds (with coupons 
maturing April 1 1914, and subsequent coupons). 
$1,237 First Mortgage Bonds, Series A, Five Per Cent. 
First Mortgage Four Per Cent Gold Bonds (with coupons 
maturing April 1 1914, and subsequent coupons). 
$1,115 First Mortgage Bonds, Series A, Five Per Cent. 
Toledo Division First Mortgage Five Per Cent Gold Bonds 
(with coupons maturing July 1 1914, and subsequent cou- 


pons). 
$1,132 First Mortgage Bonds, Series A, Five Per Cent. 
Port Huron Division First Mortgage Five Per Cent Gold 
Bonds (with coupons maturing April 1 1914, and subsequent 
coupons). " 
$764 Preferred Stock (trust certificates). 
$382 Common Stock (trust certificates). 
First Consolidated Mortgage Five Per Cent Gold Bonds 
(with coupons maturing May 1 1914, and subsequent cou- 
ons). 
. $641 First Mortgage Bonds, Series A, Five Per Cent. | 
500 First Mortgage Bonds, Series B, Four Per Cent. 


CHICAGO & WEST MICHICAN RAILWAY COMPANY. 


First Mortgage Five Per Cent Bonds (with coupons ma- , 
turing June 1 1914, and subseqeunt coupons). 
$1,136 First Mortgage Bonds, Series A, Five Per Cent. 


CHICAGO & NORTH MICHIGAN RAILROAD COMPANY. 


First Mortgage Five Per Cent Bonds (with coupons ma- 
turing May 1 1914, and aubsequent coupons). 
$380 Preferred Stock (trust certificates). 
$761 Common Stock (trust certificates). 


DETROIT GRAND RAPIDS & WESTERN RAILROAD COMPANY. 


First Consolidated Mortgage Four Per Cent Bonds (with ' 
coupons maturing April 1 1914, and subsequent coupons). | 
$115 First Mortgage Bonds, Series A, Five Per Cent. 

1,000 First Mortgage Bonds, Series B, Four Per Cent. 


SAGINAW TUSCOLA & HURON RAILROAD COMPANY. 


First Mortgage Four Per Cent Gold Bonds (with coupons 
maturing August 1 1914, and subsequent coupons). 

$101 First Mortgage Bonds, Series A, Five Per Cent. 

1,C00 First Mortgage Bonds, Series B, Four Per Cent. | 


GRAND RAPIDS BELDING & SAGINAW RAILROAD COMPANY. 


First Mortgage Five Per Cent Gold Bonds (with coupons 
maturing March 1 1914, and subsequent coupons) 
$1,150 Common Stock (trust certificates). 


PERE MARQUETTE RAILROAD COMPANY OF INDIANA. 

First Mortgage Four Per Cent Gold Bonds (with coupons 
maturing May | 1914 and subsequent coupons.) 

$112 First Mortgage Bonds, Series A, Five Per Cent. 
$1,000 First Mortgage Bonds, Series B, Four Per Cent. 
PERE MARQUETTE RAILROAD COMPANY. 

Consolidated Mortgage Four Per Cent Gold Bonds (with 
coupons maturing July 1 1914 and subsequent coupons). 

$1,104 Preferred Stock (trust certificates). 

Refunding Mortgage Four Per Cent Gold Bonds (with 
coupons maturing July 1 1914 and subsequent coupons). 

$1,104 Common Stock (trust certificates). 
os - Colony Trust Company Short Term Six Per Cent 
otes. 
t $120 Common Stock (trust certificates). 

Depositors of the following detached coupons, who shall 
have complied with the conditions of the Plan and Agree- 
ment and shall be entitled to the benefits thereof, will receive 
on the completion ot the reorganization and on surrender of 
their certificates of deposit in negotiable form, as follows: 
Pertaining to— 

FLINT & PERE MARQUETTE RR. FIRST MORTGAGE BONDS. 

Coupons of April 1 1912, $30 each, 

$37 65 First Mortgage Bonds, Series A, Five Per Cent. 
Coupons of April 1 1912, $20 each, 
$23 40 First Mortgage Bonds, Series A, Five Per Cent. 


DETROIT GRAND RAPIDS & WESTERN RR. F 4 
DATED MORTGAGE BONDS.) S| CONSOLE 


Coupons of April 1 1912, $20 each, 

$23 40 in First Mortgage Bonds, Series A, Five Per Cent. 
PERE MARQUETTE RR. REFUNDING MORTGAGE BONDS. 
Coupons of July 1 1912, $20 each, 

$23 20 Common Stock (trust certificates). 
Coupons of January 1 1913, $20 each, 

$22 80 Common Stock (trust certificates). 
Coupons of July 1 1913, $20 each, 

$22 40 Common Stock (trust certificates). 
Coupons of January 1 1914, $20 each, 

00 Common Stock (trust certificates). 








t Per $1,000 face amount of original notes, new stock allotted being th 
substantial equivalent, at par, of balance unpaid. = 


GUARANTY OF CERTAIN PERE MARQUETTE RR. REFUNDING 
MORTGAGE BONDS. 


$9 ,207 000 face amount of the Refunding Mortgage Bonds 
bear a guaranty by The Cincinvati Hamilton & Dayton Rail- 
way Company of the payment of the principal and interest 
thereof. The Reorganization Managers have entered into 
arrangements under which it is expected, if a sufficient 
amount of Refunding Mortgage Bonds bearing such guaranty 
are deposited under the Plan by March 1 1917, toimmediately - 
cancel the said guaranty borne by Refunding Mortgage 
Bonds at any time deposited under the Plan against a net 
cash payment sufficient to provide for the distribution not 
later than upon the consummation of the reorganization to 
holders of certificates of deposit for Refunding Mortgage 
Bonds bearing such guaranty, at the rate of $12 50 for each 
$1,000 face amount of such bonds. Whether or not such 
arrangement be carried out, any net amounts received by the 
Reorganization Managers, or their successors in interest, 
upon or in discharge and cancellation of such guaranty (which 
may be discharged and canceled prior to the consummation 
of the Plan), after defraying all costs and charges in connec- 
tion with the collection or receipt thereof, including counsel 
fees, will be distributed pro rata among the holders of cer- 
tificates of deposit for Refunding Mortgage Bonds guaranteed 
as aforesaid (or the registered holders of such other certifi- 
cates or receipts as may be issued on the consummation of the 
reorganization on the surrender of such certificates of de- 
posit), under such reasonable regulations as the Reorganiza- 
tion Managers may prescribe. 


| RIGHTS OF PURCHASE OF NEW SECURITIES FROM 


PURCHASE SYNDICATE. 


The Purchase Sundicate, on the terms and subject to the 
conditions herein stated, offers to the depositors of Divisional 
Bonds, Consolidated Mortgage Bonds, Refunding Mort- 
gage Bonds, Collateral Trust Notes, Debentures, First Pre- 
ferred Stock, Second Preferred Stock and Common Stock, 
the opportunity to acquire $11,200,000 5% Prior Preference 
Stock—Cumulative (trust certificates) and $22,400,000 
Common Stock (trust certificates) at the following rate, viz.: 

$1,000 par value Prior Preference Stock 

(trust certificates) for the sum of 
$2,000 par value Common Stock (trust cer-| $975 in cash. 
CNGOE) 6s stew cnskteious wien . 

This offer may be availed of in the manner herein provided 
by depositors of said securities up to any amount, but in 
case applications be made to acquire Prior Preference Stock 
(trust certificates) and Common Stock (trust certificates) 
in excess of the amounts offered, an allotment will, if applied 
for within the time limited and otherwise as provided in this 
Plan and the acecmpanying agreement, be made to the de- 
positors of the following securities, to the extent indicated in 
the following table, and allotment will be made of any bal- 
ance substantially in proportion to the additional amounts 


| applied for. 


TABLE OF MINIMUM AMOUNT OF NEW SECURITIES WHICH 
MAY BE ACQUIRED BY DEPOSITORS OF EACH $1,000 PRIN- 
CIPAL OR PAR AMOUNT OF EXISTING SECURITIES SET 


FORTH. 
Prior Preference Common. Cash 
Existing Securities— Stock. Stock. Payment. 
Refunding Mortgige Bonds______--- $250 $500 $243 75 
Collateral Trust Notes *_...._..__-- 40 800 390 00 
SS ES EE ES IEEE 3380 760 370 50 
First Preferred Stock. ............- 100 200 97 50 
Second Preferred Stock._......---- 100 209 97 50 
me eee eee 100 200 97 50 


The aforesaid ofter of the Purchase Syndicate, if not availed 
of within the time limited cr otherwise in accordance there- 
with as set forth in the Plan, is not open to acceptance by 
depositors under the Plan of securities of any class, and de- 
positors of Collateral Trust Notes, Debentures and Stock 
acquire no rights under the Plan other than such opportunit 
to acquire such new securities as they may obtain throug 
the acceptance of said offer of the Purchase Syndiate, within 
the time limited, and upon compliance with the terms and 
conditions thereof. 

Holders of certificates of deposit for Refunding Mortgage 
Bonds stamped as assenting to the Plan and Agreement, 
upon presentation thereof to Central Trust Company of 
New York before the close of business on December 4 1916, 
for appropriate stamping, and upon payment for account of 
the Purchase Syndicate at the rate of $43 75 for each $1,000 
principal amount of Refunding Mortgage Bonds represented 
by their certificates of deposit (as a part of the required 
payments set forth in the table above, of minimum 
amounts in respect of the securities therein designated), 
and depositors of Collateral Trust Notes, Debentures, First 
Preferred Stock, Second Preferred Stock and Common 
Stock who at the time of the deposit thereof shall have made 
the payments required by the Plan (see a preceding page), 
will be entitled to receive Subscription Warrants specifying 
the minimum amount of new certificates set forth in the fore- 
going table and shall also be entitled to receive Application 
Certificates. The amounts paid at the time of deposit of 
Collateral Trust Notes, Debentures, First Preferred Stock, 
Second Preferred Stock and Common Stock, will be taken as 
part of the required payments set forth in the foregoing table 
of minimum amounts in respect of the securities therein 
designated. 

Holders of certificates of deposit for Divisional Bonds and 
Consolidated Mortgage Bonds stamped as assenting to the 
Plan and Agreement, upon presentation thereof to Central 





* Per $1,000 face amount of original notes. 
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Trust Company of New York before the close of business on 
December 4 1916, for appropriate stamping, will be entitled 
to receive Application Certificates only. 

Attached to Application Certificates will be forms of appli- 
cation for subscription to Prior Preference Stock (trust cer- 
tificates) and Common Stock (trust certificates), at the pre- 
scribed rate, which forms must be properly filled out, signed, 
detached and filed with Central Trust Company of New 
York before the close of business on December 18 1916, and 
must be accompanied by a payment in cash equal in amount 
to $17 50 in respect of each share of Prior Preference Stock 
applied for. Application Certificates in case of allotment, 
and as soon as practicable thereafter, will be exchangeable 
for Subscription Warrants. The cash accompanying appli- 
cations exceeding in amount $17 50 in respect of each share 
of new Prior Preference Stock (trust certificates) allotted 
will be returned (but without interest) to registered holders 
of Application Certificates at the time of the exchange 
thereof for Subscription Warrants. 

Subscription Warrants will be issued in two series, Series A 
and Series B, and will acknowledge the receipt of an amount 
equal to $17 50 in respect of each share of new Prior Prefer- 
ence Stock therein specified. 

On the consummation of the reorganization the registered 
holders of Subscription Warrants, Series A, will be entitled 
to exchange the same for Purchase Warrants. 

The registered holders of Subscription Warrants, Series B, 
on the consummation of the reorganization, will be entitled 
to the delivery of the Prior Preference Stock (trust cerifi- 
cates) and Common Stock (trust certificates) to the amount 
therein specified upon making payment in cash of an amount 
equal to (being balance of cost) in respect of each share of 
the new Prior Preference Stock specified in such Subscrip- 
tion Warrants, Series B. Failure to make such payment at 
the time fixed by the Reorganization Managers will forfeit 
all rights to purchase such stock trust certificates and all 
rights of purchase under the Plan, and the Subscription War- 
rants, Series B, in respect of which such failure shall be made, 
will forthwith become void. 

At the time of making the required payments to obtain 
Subscription Warrants, depositors must respectively elect 
whether the Subscription Warrants shall be of Series A or 
Series B, and the registered holders of Application Certifi- 
cates must similarly elect at the time of filing their applica- 
tion forms. 

Purchase Warrants will be issued by Guaranty Trust Com- 
pany of New York and will be delivered on behalf of the 
Purchase Syndicate. The Purchase Warrants will specify the 
amounts of Prior Preference Stock and Common Stock speci- 
fied in the corresponding Subscription Warrants Series A 
surrendered therefor, and will certify that on payment on the 
date therein specified, which is to be the date of maturity of 
the loan to be made by the Loan Syndicate (see below) 
of the sums specified in such Purchase Warrarts, which 
shall be at the rate of $80 in respect of each share of 
Prior Preference Stock therein specified (being balance of 
cost) said Trust Company, on surrender of such Purchase 
Warrants, will deliver to the registered holders thereof the 
Prior Preference Stock (trust certificates) and Common 
Stock (trust certificates) therein specified, or will in lieu of 
the delivery of any part or all of such Prior Preference Stock 
(trust certificates) pay in cash at 70 per cent flat for Prior 
Preference Stock (trust certificates) or fractional interests 
not delivered.* Holders of Purchase Warrants will not be 
entitled to dividends received in respect of the stock therein 
specified. 

Failure to pay the sums payable as specified in the Pur- 
chase Warrants when due will forfeit all rights in respect 
of stock (trust certificates) specified in the Purchase Warrants 
and all rights under the Purchase Warrants, and the Purchase 
Warrants in respect of which such failure shall be made, will 
forthwith become void. 

For fractional interests in stock (trust certificates) deliv- 
erable under Purchase Warrants or Subscription Warrants 
Series B scrip may be delivered. 

In case of the abandonment of the Poan, the registered 
holders of Subseription Warrants of both series will be en- 
titled, upon surrender thereof properly endorsed for transfer, 
to repayment by the Reorganization Managers for account 
of the Purchase Syndicate (but without interest) of all 
amounts therein acknowledged to have been received. In 
case of the modification of the Plan in such manner as ma- 
terially to affect their interests, the registered holders of 
Subscription Warrants will be entitled, upon surrender thereof, 
properly endorsed for transfer, to repayment by the Reor- 
ganization Managers for account of the Purchase Syndicate 
(but without interest) of all amounts therein acknowledged 
to have been received, provided their Subscription Warrants 
shall be so surrendered to Central Trust Company of New 
York within twenty days after the first publication of notice 
of such modification in the manner provided in the annexed 
agreement; otherwise they will be finally and conclusively 
bound by such modification, and their Subscription Warrants 
will apply to the Plan as so modified; but in case of any such 
modification the Reorganization Managers may, in their dis- 
cretion, determine to terminate all outstanding Subscription 





* The Purchase Syndicate retains the right from time to time before 
delivery of Prior Preference Stock (trust certificates) to holders of Purchase 
Warrants to deliver in lieu of all or any part of Prior Preference Stock (trust 
certificates) cash at 70 per cent flat for such Prior Preference Stock (trust 
certificates) not delivered. 





Warrants, and notice having been so published of such de- 
termination all rights of the holders of Subscription Warrants 
other than to the repayment by the Reorganization Managers 
for account of the Purchase Syndicate (but without interest), 
of the amounts in the Subscription Warrants acknowledged 
to have been received shall forthwith cease and terminate. 


ESTIMATED CASH REQUIREMENTS. 


Receivers’ Certificates and Notes. ...o<i.06.- ccc ncosscecess $4,615,000 
Equipment Trust Obligations as of January 1 1917_.--------- 1,056,000 
Claims requiring settlement in reorganization not otherwise pro- 
VEAOO 100 5. on ncadunonnnoseocnsqseceseussanesusne as = 350,000 
Commission to Purchase Syndicate, including compensation of 
Litt BPG oo 6 a6 og 6s nde CdR UKs SAS RS dame KSEE enone 800,000 
Organization, franchise and other taxes, including stamps-_---- 150,000 
Expenses of committees, including their compensation, and fees 
of their counsel, and engineering and accounting experts -_- --- 675,000 
Reorganization expenses, including compensation of the Re- 
organization Managers, legal expenses and miscellaneous 
OI ng ce as ee eA Es ce cone fn Sean ath wonton a 1,054,000 
Payments for interest on New Bonds and in recognition of inter- 
ests of New Preferred Stock for period from July 1 1916, until 
(Ce ty Ine CEES. no cacctbwnnusnnacthenanace 1,300,000 
Additions, improvements, betterments, new construction, new 
equipment, working capital, etc. etc...........----------- 6,000,000 
Mi j<.kcachwanineee eb ka nene en esbaeeeneeemecnn unas $16,000,000 


The Receivers estimate that on January 1 1917 the cash 
on hand, after providing funds for payment of interest on 
Receivers’ Certificates and Notes, interest on securities paid 
regularly during the receivership and all overdue and current 
interest on Equipment Trust Obligations, will be approxi- 
mately $2,500,000, which, after payment therefrom of fore- 
closure and receivership expenses, should be available for the 
corporate purposes of the New Company. 


PROVISION FOR CASH REQUIREMENTS. 

For the purpose of meeting the estimated cash requirements 
of the Plan, Messrs. J. & W. Seligman & Co., Robert Win- 
throp & Co. and Kidder, Peabody & Co. have undertaken 
to form a Purchase Syndicate, of which they will be the 
Syndicate Managers. The Purchase Syndicate, among 
other things, will purchase— 


$ 6,000,000 First Mortgage Bonds, Series A, Five Per Cent.: 
$11,200,000 5% Prior Preference Stock—Cumulative (trust certificates) : 
$25,675,400 Common Stock (trust certificates): 


for the sum of $16,000,000 and accrued interest on the bonds 
(against which will be credited the amounts paid as a condi- 
tion of deposit or of receiving Subscription Warrants), and 
will offer Prior Preference Stock (trust certificates) and 
Common Stock (trust certificates) so purchased to the extent 
and on the terms stated in the Plan to depositors of securities 
under the Plan (see above). The Purchase Syndicate shall 
be entitled as its compensation to a commission of five per 
cent on the maximum syndicate obligation of $16,000,000, 
which shall include the commission of the Purchase Syndicate 
Managers and from the compensation of the Purchase Syndi- 
cate shall be paid the compensation of the Loan Syndicate 
hereinafter mentioned, including the commission of the Loan 
Syndicate Manager. 

No provision has been made for underwriting the cash 
required for payment to non-assenting holders of bonds of 
any of the issues provided for in the Plan of their distributive 
shares in the proceeds of any sale, as it is believed that the 
new securities offered under the Plan to any such non- 
assenting holders can be disposed of for an amount sufficient 
to pay such distributive shares or, if the Reorganization 
Managers should deem it expedient, the cash provided by the 
Plan may be used to pay such distributive shares in whole 
or in part. 


Guaranty Trust Company of New York has undertaken 
to form a Loan Syndicate of which it will be Syndicate 
Manager. The Loan Syndicate among other things, will, 
against the pledge by the Purchase Syndicate of such Prior 
Preference Stock (trust certificates) and Common Stock 
(trust certificates) offered for sale by the Purchase Syndicate 
to Depositors under the Plan, as shall not be purchased and 
paid for in full by depositing security holders, agree to 
advance to the Purchase Syndicate up to eighty per cent of 
the par amount of Prior Preference Stock (trust certificates) 
so pledged. It is intended that such advance shall be re- 
payable approximately from ten to twelve months after the 
date of the first advance by the Loan Syndicate but-not later 
than January 1 1919. The Loan Syndicate will agree to 
make, for account of the Purchase Syndicate, deliveries in 
accordance with the terms of the Purchase Warrants to 


holders thereof complying with the terms of such Purchase 
Warrants. 


The Reorganization Managers as compensation for their 
services shall be entitled to receive a sum equal to three- 
quarters per cent upon the aggregate principal amount of the 
new bonds provided to be presently issuable under the Plan 


and one-half per cent upon the aggregate par value of the 
new stock of the three classes. 





The compensation to be paid to the Reorganization 
Managers and the commissions to be paid the Purchase 
Syndicate are to be paid as part of the expenses of the re- 
organization. The Reorganization Managers may become 
participants in the syndicates or either of them. 





The Reorganization Managers may make adjustments of 
indebtedness. They may, in their discretion, for that pur- 
pose or for any of the purposes of the Plan, use any of the 


securities issuable in the reorganization and not required 
for other specified purposes. 
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COMPARATIVE TABLES, SHOWING CAPITALIZATION, FIXED AND CONTINGENT CHARGES, EARNINGS 
AND MILEAGE. 


The statements and figures in the accompanying tables as well as elsewhere throughout the Plan have been furnished 
by the Receivers or by Officers of the Receivers. 


CAPITALIZATION AND FIXED CHARGES. 
A. Capitalization and Interest Charges of Old Company as of July 1 1916. 







Principal Annual Interest 

Amount. Charge. 

$4,615,000 Receivers’ Certificates: 

eS Oe ee Oe aa os oi ool nw Scan cc cdesecsc cance ccéescccuasuusdednduadassksscapannuwteaduawaann $23,175 
ES eb 6 aiid ita e eee Sucdentbdindbssdsttabuadcbdudshineotn de segs sdbinanhhare 175,000 
> ES 1 BO le SO IIEE Addn kedancecas ab ROs RhOSh er endhn dmnaebben hudebkhtndknne sen en eee CRe TOT ee 30,000 

600 Ge. Te iG ke ena daddbusnitntUhs oneses cnaeans Scomnesnedaenauangduahass namin damn we ante nae , 
471,000 Equipment Obligations Grincipel) Deeees On Wass 6.08 sUly 1} 1916. 6. on ke can cewec noo os cuchacnseeieaustcnaranaeeee *23,550 
1,232,000 Equipment Obligations (Principal) Maturing from July 1 1916 to and including June 1 1921__-__---_---------------------- *75,000 
4, i Flint & Pore Marquette Raltroad, First Mortgage 6% Gold Bonds... .. 2 ow ne een cn onc cena ncnsccnccosuce 240,000 
1,000,000 Flint & Pere Marquette Railroad, First Mortgage 4% Gold Bonds. .___-__......_-.----------------------------------- 40,000 
400,000 Flint & Pere Marquette Railroad (Toledo Division), first Mortgage SO GinG Pee... . Soo coe cekew encnneeeeeuee 20,000 
3,325,000 Flint & Pere Marquette Railroad (Port Huron Division), First Mortgage 5% Gold Bonds (See Note A)-...--------------- 166,250 
2,850,000 Flint & Pere Marquette Railroad, First Consolidated Mortgage 5% Gold Bonds 142,500 
5,758,000 Chicago & West Michigan Railway, First Mortgage 5% NN sacs supa nar co a svt ow a acs wn is es wt ala as cn a 287,900 

1,667,000 Chicago & North Michigan Railroad, First Mortgage 5% Bonds. ....... 2... wee ee cece cc weno n enn ccccescss 4 


5,379,000 Detroit Grand Rapids & Western Railroad, First Consol. Mortgage 4% Bonds 


1,000,000 Saginaw Tuscola & Huron Railroad, First Mortgage 4% Gold Bonds________...__---------- 40, 
260,000 Grand Rapids Belding & Saginaw Railroad, First Mortgage 5% Gold Bonds 13, 
675,000 Pere Marquette Railroad of Indiana, First Mortgage 4% Bonds_______-..-_-_.-- 27, 

8,382,000 Pere Marquette Railroad, Consolidated Mortgage 4% Gold Bonds______.___......_----------------------------------- 335,280 

14,789,000 Pere Marquette Railroad, Refunding Mortgage 4% Gold Bonds (See Note B)______._---------------------------------- 591,560 
eee ee eee ene ee new ge bone or we dane wnnnmathindanaue seu ngouaktadehdnabibinn dam 300, 
2,125,884 Pere Marquette Railroad, 6% Collateral Trust Notes (See Note C)__._...___.-.__--_------------------------------- eee 127,553 

17,157,942 Pere Marquette Railroad Improvement and Refunding General Mortgage 5% Bonds (See Note D)__-.---.---------------- 857,897 

ees. Cae Coen ee EE SCONES TOO INGOD BO) niin isc cewdckenciadcndnmdoendoapndadteeceiusomunaiemegra 39,365 

$81,142,919 Total Bonds, Notes, Equipment Obligations and Receivers’ Certificates and Receivers’ Notes as of July 1 1916------------- $3 877,540 
ee ee es Er I En cn can nce ecedcams noni ncacdasanusn kéteesadbconnonGhbsiunhinwatem 
ee ee ee i CN nn needs hae dened daie he hese Soh danuine dbthowhadewdunnnnednan 
eg oon hte nnn w nbd eae a Shee cd er hene tdbonameumboenscucesnausndunns 
58,800 Pere Marquette Railroad, Stock held against outstanding conversion privileges__.._......-...-----------------------.---.-- 

oP ea | TRAE SS LN ae ee a I pe SO EY ae eC UR PSEA nay a ok Es $3,877,540 

B Undisturbed Securities (Canadian Lines). 

3,000,000 Pere Marquette Railroad (Lake Erie & Detroit River Railway Division), Collateral Trust 414% Bonds, due Aug.1 1932_--- 135,000 

2,870,000 Pere Marquette Railroad Collateral Trust 4% Bonds due January 1 1923__...___.----------------------------------- 114,800 

$113,340,129 Grand Total of securities outstanding in hands of the public, as per Receivers’ and ‘‘Old Company’s’’ books__._.-.------ $4,127,340 


*Approximate. ; 


Note A.—Does not include bonds owned amounting to $175,000 deposited with Central Trust Company, Trustee under the Pere Marquette Rail- 
oad Refunding Mortgage. 


Note B.—Included in the total of $14,789,000 Refunding Mortgage Bonds are bonds amounting to $3,808,000, which were pledged as collateral 
under the Improvement Mortgage, and which upon default of en and interest of latter-named mortgage were sold by the Trustees at auction on 
aoquner Ad oe ne also $875,000 of Refunding Mortgage Bonds subject to Equipment Trust Agreements the equity in which was sold at said sale 
rt) ecember . 


Note C.—$8,000,000 Five-Year 6% Collateral Trust Notes were secured by $16,000,000 Improvement Mo e Bonds, deposited with Guar- 
anty Trust Co. of New York, Trustee. The Interest on said Collateral Trust Notes due Sept. 1 1912 and M 1 1913 was not paid, and the 
Trustee sold at auction on March 25 1913 said $16,000,000 Improvement Mortgage Bonds, and the net proceeds of sale, were applied toward the 
retirement of the Collateral Trust Notes. 


Note D.—The Improvement Mortgage Bonds issued originally aggregated $17,200,000. Pursuant to an order of the District Court of the United 
States on December 6 1915 certain collateral held under the Improvement Mortgage was sold and the net proceeds applied to the reduction of the 
Improvement Mortgage Bonds. 


Note E.—The Old Colony Notes aggregated originally $1,200,000 and were secured by- $1,200,000 Improvement Mostaage Bonds 
and certain C. H. & D. Ry. General Mortgage Bonds. On account of default in payment of principal and interest of these notes the said collateral 
was sold at auction on February 17 1915 and the net proceeds of sale were applied toward payment of the notes. 








B. Capitalization, Interest Charges and Preferential Dividend | EARNINGS. 
Requirements of New Company. The Receivers or officers of the Receivers of Pere Mar- 


Upon retirement of the securities dealt with under the Plan,  quette Railroad Company have certified that the income ac- 
there will have been issued in respect thereof, or in connection | count for two years ended June 30 1916 was as follows: 








— phe tag tgp of interest or other ot thereon Year ended Year ended Average for 
and for the cash requirements of the Plan ($16,000,000), June 301915. June 301916. _ Two Years. 
which includes yoovieee. for additions, improvements, bet- | Qbcrating revenue tione |730787 +o Ca aae Oe Shee ae 
terments, &c., the following securities: other than transportation, 
ore ae. Sam including other income... 486,00968 §540,50471 513,257 19 
- REXED CHARGE GBLIGATIONS. TE 8 ae alba $18,222,747 43 $21,366,664 29 $19,794,705 86 
Principal New Mortgage Bonds. Interest | Operating expenses, includ- 
$1076.04 Bee | Sie a aa 
$21,976,000 First Mortgage Bonds, Series A, Five Per Cent____$1,098,800 
8,479,000 First Mortgage Bonds, Series B, Four Per Cent__-_ 339/16 charges - --------------- 15,334.467 65 16,580,071 36 15,957,269 50 
Undisturbed Securities (Canadian Lines). Total Income_-___------- $2,888,279 78 $4,786,592 93 $3,837,436 36 
3,000,000 Pere Marquette Railroad (Lake Erie & Detroit 
aver yy meer Collateral Trust 44% 135.000 MAINTENANCE EXPENDITURES. 
onds, ue ug. OPES PAE WEE 48 eet ab 7 6 2VUL © . : 
2,870,000 Pere Marquette Railroad Collateral Trust Four Per The Receivers advise that large expenditures have been 
Cent Bonds due Jan. 1 1923_..._..__--.---.-- 114,800 | made during the last two fiscal years of the Receivership on 
$36,325,000 Total Bonded Indebtedness and Fixed Interest account of Maintenance of Way, Maintenance of Equip- 
Charges of New Company_._--.......-------- $1,687,760 | ment and for Additions and Betterments in order to improve 
STOCK. the property generally, and have furnished the following table 
$11,200,000 Five Per Cent Prior Preference Stock— showing charges to these accounts during the last two fiscal 
CN Soe ern cata eae of $560 ,000 years: 
12,429,000 Preferred Stock—Cumulative after Jan. 1 Gross Charges to 
| peg R Ne: AIBN atone: Sy Se a Sa 621,450 = po Afotntenance of Mgimenanes of Agenene and wetas 
oeemamemand ear en : ay truc’s. uipment. etterments. otal. 
Total Preferential Dividend Requirements June 30 1915_--$2,000,282 $3.402.973 $591,717 $6,084,972 


Sr OME 2 tote 1,181,450 we ° ¥ : . ‘i $ # 
45,046,000 Common Stock. y $ June 30 1916 2,067,172 4,268,058 872,395 7,147,625 


STATEMENT OF INCOME ACCOUNT, PERE 


Total Capitalization, Interest Charges and Prefer- 

















$105,000,000 ential Dividend Requirements of New Company $2,869,120 MARQUETTE RAILROAD COMPANY. 
 snameeuaennyeanet == | FOR THREE MONTHS ENDED SEPT. 30 1916, COMPARED WITH 
OT a ee ee a, *$113,340,129 THREE MONTHS ENDED SEPT. 306 1915, AS CERTIFIED BY 
Capitalization of New Company---.-_._._------_._._--___- +105,000 ,000 THE RECEIVERS OF PERE MARQUETTE RR. COMPANY. 
a —-Three Months ended—— 
Decrease in Capitalization--_--..--....-------------- $8,340,129 cont. jon +. 1936. Increase. 
conn per erent i Ravens. <.<-ace-a>s P * P ms 3 | - 
Fixed Interest Charges of Old Company_____.._..__.------ $4,127,340 ge ge er other 60 $807,118 94 
Fixed Interest Charges of New Company------..---------- 1,687,760 than Transportation, including asmenien thoy 
wap cenndereemnga pS SR Ray J ,055 26 i 
Decrease in Fixed Interest Charges___-_---_--------- $2,439.580 Coaee: Cane = : . 74.007 86 
ne a |_ Total _____----------------- 4,956,020 07 $5,837, - 
* Does not include overdue interest on funded debt, amounting to ap- pm... Expenses, iecieciieee ° $ A646 86 9051,490'70 
proximately $10,000,000. Taxes, Rentals, Hire of Equip- 
t The $105,009,000 capitalization of the New Company will represent ment and other charges_------ 3,768,433 41 4,280,025 11 511,591 70 
also the new cash provided by the Plan, for additions, improvements, bet- 
terments, new construction, new equipment, working capital, &c. Patel. Pee, a6 ~ discnstade < $1,187,586 66 $1,557,421 75 $369,835 09 
MILEAGE. 


Upon the payment of the outstanding equipment obligations for which cash is provided by the Plan, and the retirement 
of the securities called for deposit under the Plan, and upon the acquisition by the New Company of the lines of railroad 
and branches covered by the mortgages securing the bonds and obligations called for deposit under the Plan, the new First 
Mortgage Bonds will be secured by a direct first mortgage upon the following lines of railroad and upon equipment. 
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Mileage Owned. Main Branch Total. 
Line. Lines. 

eee. 2 ee Sree, SES, DONE SCENE DON ak ed bah dio dad ddecbdenawanencaonccosanceenssss 136.17 226.28 362.45 
Grand Rapids, Mich., to Bay View, Mich., including branches... <2. i... 62 oe nnn ence ee cw ene 227 .68 91.79 319.47 
cn eels. Beek... GO Piemnouen, Basch... ICLUGINe DEMIS. oo. nn nk oc ee cnn ctenmtccssnccccntcusncncsense 126.08 165.82 91.90 
en an Se ee ot ik deo tie bce kbabbinewaawbuchsuluackdke peebec caaWeccnuciceuue 105 BET Sa5ks 102.84 
ee nek, oa debe aOR a AE AceUee Cabana ged Wecdhotame weaned, wheel 6.45 6.45 
ee eas in Ae maine Ne hi cin cho OMNES Mh amwa dae a we aneesee S508. 1 | wsecn 48.54 
Nee nn ne eee sere ce eee ein SA Dhan we eua Rh SRM EMawW ane bm eerenhanke i? | . toc -1ll 
rn rr. i rn. Se WOME oo. lo omaoas cen cdkceocsbobechusapouscéccenscuaese 82.18 43 .64 125.82 
Plymouth, Mich., to Delray, Mich., a Oe ee dc a a ee Ee a ee Lb hakinemeue 20.09 8.49 28.5 
Saginaw, Mich., to Ludington, Mich., si Be a a a a Ca ea Re A a cu GL A we oe 137 .64 84.50 222.14 
Saginaw, Mich., to Bay City, Mich., “ eh ae Rare). ars ee eo iene ae a eee 14.0 23.93 38.0 
Io, Gs Sak sa dnl ces in gs to ons ca a mewn ers tn dah en cose ronan ane wh i sn, © > ‘ -26 
er. eens, OO BEE, SEUIPGER, DUE TCEL., SEDCLULGERIND DNUIIOIIONE 6 onc oi ccnwacdcoccececcuecvncaucoducctssdencuue 87.92 221.78 309.70 

ee ER SR epic ely ag San te ep ges tell a Aes Nell ell eRe eli eae ae Roem 983.33 872.94 1,856.27 
The First Mortgage Bonds will also, indirectly through stock ownership, have a junior lien subject to $5,870,000 

Bonds on the Canadian Lines, as follows: 
SE ET Pe FF Ra a8 gi! IME MB Res ain Ate sie acry A; peda § Raa Sp aap Se pele Papen pet Ae ewe 2 eee 126.78 
ee ae NS ee eS Sites Sele a ae oe ee RE FR eh nea ca bebnekwsbcel, . chime 72.03 72.03 

"Toens Brien OF Gee Controlied Throuse Bic Cwmentp ..g. 6 ono oak ec cnc Sb bo ce edb decdnnccccduce 126.78 72.03 198.81 

Grand Total of Mileage Owned in Fee and Through Stock Ownership___-...._._.-..-.--.------_---_. 1,110.11 944.97 2,055.08 














* An agreement has been entered into between the Receivers of Pere Marquette Railroad ye cay J and the Pennsylvania Company which con- 


templates the joint use of the road between Alexis, Ohio, and Carleton, Michigan, 25.28 miles (inc 
of a new double-track line to be constructed by the Pennsylvania Company. Phe in 


to subject to the lien of the First 


sented by securities, contracts or otherwise, it is intend 


uded in the foregoing table of mileage owned), and 
eeu by the New Company in said lines, whether repre- 
ortgage. 


terests 


The above mileage is based on the assumption that there will be vested in the New Company all the lines of railroad 


and branches covered by the mortgages securing the bonds and cbligations called for deposit under the Plan. 


If, in pursu- 


ance of the authority vested in the Reorganization Managers, they shall determine to exclude any of said lines or branches 
or parts thereof, the amount of mileage to be vested in the New Company will necessarily be varied. 


In addition to the above, trackage is used over 230.21 miles of other roads under leases and trackage agreements. 





THE WESTERN NARYLAND RAILWAY COMPANY 





FINANCIAL PLAN. 








Baltimore, Md., October 27 1916. 
To the Stockholders of The Western Maryland Railway Company: 

For some time past the management has had under con- 
sideration plans for the readjustment of the Company’s 
financial structure so as to provide moneys for the discharge 
of its matured indebtedness and a capital currency for its 
future needs. 

In the same connection it has seemed desirable to provide 
for the further concentration in a single ownership of the 
principal railroad lines of the system and its terminal facili- 
ties, as well as to arrange a disposition of its coal properties 
so as to avoid any question which might be raised as to the 
propriety of their present ownership. 

In the fiseal year recently closed both the gross and net 
earnings of the Company were the largest in its history, 
while the physical condition of the property was substantially 
improved and many valuable additions were made, of which 
the following are the most important: 

A grain elevator at Port Covington, Baltimore, of the 
most modern type, and with a storage capacity of 1,900,000 
bushels, was completed and is in operation. 

The construction of the branch lines to reach the limestone 
quarries of the United States Steel Corporation at Nessle, 
West Virginia, and the coal mines of the Consolidation Coal 
Company in Somerset County, Pennsylvania, was finished 
and these branches are now being operated. 

Work on the two branch lines to reach the coal properties 
of the Consolidation Coal Company now being developed 
near Fairmont, West Virginia, is well advanced and these 
lines will be completed during the present fiscal year. 

The equipment of the Company was increased by the ac- 
quisition of 3,000 steel coal cars of the capacity of 55 tons 
each and 15 Mallet Compound locomotives of the most 
modern type. 

The installation of automatic signals and telephone dis- 
patching on the main line was completed, and considerable 
work was done in the construction of double track at various 
congested points on the line. 

A number of trackage arrangements or connections were 
also completed, giving the Company access upon favorable 
conditions to many new important traffic producing indus- 
tries at Baltimore and at other points. 

All of these improvements and betterments have tended 
and will tend not only to produce additional revenue for the 
property, but also to increase its operating efficiency. 

Additional expenditures in the future for the completion 
of construction now in progress, the acquisition of more 
equipment, both cars and locomotives, the expansion of 
terminals and track facilities, grade reduction, double track- 
ing and the general development of the property are inevi- 
table in order to enable the Company to care for the in- 
creased volume of business already cerenote or practically 
assured and to operate its property on such an efficient and 
economical basis as will offset in some measure the additional 
financial burdens placed upon the Company through increases 
in taxes, the cost of materials and supplies and the enforced 
advances in wages. 

Matured note indebtedness of the Company is outstand- 
ing in the principal amount of $16,000,000, upon which there 
is approximately $2,000,000 of accrued interest, and the 
Company has also borrowed from the Western Maryland 
Noteholders’ Committee further sums aggregating $3,250,- 
000, making a total indebtedness of approximately $21,- 
250,000 for which provision must be made. 

No First Mortgage Bonds of the Company remain which 
are available for use either for the purpose of discharging 





the note indebtedness of the Company or of providing“for 
its future financial needs, and practically all of the unmort- 
gaged assets of the Company are now pledged as collateral 
security for its present indebtedness. a: 
In considering plans for financial readjustment it “has 
seemed indispensable to provide for a substantial reduction 
of present fixed charges, which exceed per mile of road those 
of any other railroad of a similar character or located in 
competitive territory, and to accord full recognition to the 
legal rights of the noteholders. 44 
In consideration of all of these matters the Board _of 
Directors of the Company has formulated the following: 4 4 


PLAN OF READJUSTMENT. 
NEW RAILWAY COMPANY. 

It is proposed to form a new Railway Company through 
the consolidation of the present The Western Maryland 
Railway Company with as many as practicable of the fol- 
lowing constituent companies, viz.: 


Baltimore & Harrisburg Railway Company, 

Baltimore & Harrisburg Railway Company (Eastern Extension), 
Baltimore & Harrisburg Railway Company (Western Extension), 
Baltimore & Cumberland Valley Railway Company, 

The Baltimore & Cumberland Valley Railroad Company, 
George’s Creek & Cumberland Railroad Company, 

The Connellsville & State Line Railway Company. 


The new Railway Company is also to acquire all of the 
terminal facilities at Baltimore, some of which (including 
the grain elevator) are now owned by the Western Maryland 
Railroad Terminal Company, and also the warehouse and 
storage properties now owned by the Baltimore Fidelity 
Warehouse Company and the Hazard Wharf Company. 

Upon the completion of the consolidation the new Railway 
Company will be vested with the direct ownership of 615.43 
miles of main line of railroad, subject only to existing mort- 
gage liens amounting to $50,177,000, and, in addition, the 
necessity and oxpeuee of maintaining a number of separate 
organizations will be obviated. 

The new Railway Company is to assume all of the present 
bonded indebtedness and equipment trust obligations of 
each of the constituent Companies and in addition is to 
create the following New Securities: 

1. First and Refunding Mortgage Bonds: 

Rubee, TOGO, «to ons warkncnucaeeka $150,000 ,000 
Secured by a direct first mortgage upon the line of railroad 
extending from Cumberland, Maryland, to Connellsville, 
Pennsylvania, together with branches, a distance of 118.04 
miles, and by the pledge of all securities representing owner- 
ship of the branch lines above mentioned, aggregating an 
additional mileage of 17.82 miles. Also secured by mort- 
gage (subject to existing mortgage of $500,000) upon the 
entire property of the Western Maryland Railroad Terminal 
Company and (subject to an existing mortgage of $115,000) 
upon the properties of the Baltimore Fidelity Warehouse 
Company and the Hazard Wharf Company. 

Subject only to the First Mortgage of The Western Mary- 
land Railway Company and its underlying mortgages and 
to existing mortgages of the other constituent companies, 
amounting, as above stated, to $50,177,000, the First and 
Refunding Mortgage of the new Railway Company will 
also cover as a direct lien all other railroad lines now owned 
by The Western Maryland Railway Company and the other 
constituent Companies and to be acquired by the new Rail- 
way Company under the proposed consolidation as well as 
all extensions, additions and improvements and all other 
properties hereafter constructed or acquired by the new Rail- 
way Company with the First and Refunding Bonds or the 
proceeds thereof. 








Nov 4 1916,] 








_ The First and Refunding Mortgage Bonds are to bear 
interest at a rate or rates not in any instance exceeding 
6 per cent per annum and are to be appropriated as follows: 

$7,500,000, face value, bearing interest at the rate of 
5 per cent per annum, are to be reserved, of which $5,000,000, 
face value, are to be initially issued for general corporate 
purposes, including the liquidation of existing loans aggre- 
gating the principal amount of $3,250,000. 

$50,000,000, face value, are to be reserved for the purpose 
of funding the present First Mortgage Bonds of The Western 


Maryland Railway Company and underlying and divisional ' 


bonds. 

$25,000,000, face value, are to be reserved to be issued 
under carefully guarded restrictions to provide additional 
terminals and terminal facilities. 

$67,500,000 (the balance of the issue) are to be reserved 
under carefully guarded restrictions for new equipment, 
permanent betterments and improvements and the con- 
struction or acquisition of additional mileage. 


2. First Preferred Seven Per Cent Stock_...------ $18,000 ,000 
The First Preferred Stock shall be entitled to dividends, 
cumulative from July 1 1918, at the rate of, but not exceed- 
ing, 7 per cent per annum, payable quarterly, and shall be 
entitled to priority over the Second Preferred Stock and the 
Common Stock both as to dividends and in liquidation. 


3. Second Preferred Non-cumulative Four Per 
i le lS Pin) ee Wn A ORT $10,000,000 
The Second Preferred Stock shall be entitled to non- 
cumulative dividends at the rate of 4 per cent per annum, 
and shall be preferred over the Common Stock both as to 
dividends and in liquidation. 
4. Common Stock 


Bonded Indebtedness and Interest Charges of the New Railway Company as 
Compared with that of The Western Maryland Railway Company, 
Including Secured and Unsecured Notes, Overdue Interest 
and Initial Issue of First and Refunding Bonds. 


New Ry. ©. W. M. Ry. Co. Decrease. 
Bonded Indebtedness -_-___.$55,177,)000 90 $71,132,000 06 $15,955,000 00 
Bonded Indebtedness per 
SRS Ms te 87,133 00 112,328 00 25,195 CO 
Interest Charges_....-.--. 2,300,788 00 3,198,088 00 897 ,390 00 
Interest Charges per mile__ 3,633 30 5,050 28 1,416 98 


Upon the basis of the earnings for the last fiscal year (ex- 
cluding income derived from coal properties) the amount 
applicable to dividends on the stock of the new Railway 
Company would be as follows: 

Deledionn tiak Gite Yecwiie. 2227222222222 ee tat 
Surplus applicable to dividends._-.._...........-.--._.....- 1,646 856 
7 per cent dividend on First Preferred Stock. --_.........-__ _- 1,260.000 

The estimated Gross Earnings of the property for the first 
three months of the present fiscal year were $3,129,660 84, 
an increase over the corresponding period of last year of 
$459,565 68, or 17 per cent. 

The Income Account for the first two months (July and 
August) of the present fiscal year, excluding income derived 
from coal properties, as og as interest charges upon the 
note indebtedness to be discharged under the Plan of Re- 
adjustment, is as follows: 

Railway Operating Revenues -_-___- $2,041,774 O1 


g Inc.$301,922 53 
Railway Operating Expenses __-___ 1,224,839 85 (59.99%) “ 86,478 84 
Railway Net Revenue -...-.----- $816,934 16 ““ $915,442 69 
yo eo EE eee 65,090 00 = 11,C00 00 


$751,934 16 
9,126 91 


$761,061 07 
424°776 44 


(RRB ig: poy, ET a OD $336,284 63 








Railway Operating Income 
Other Income 


Sipe ras ** $204,442 69 





RE pag Re een 
Deductions from Gross Income_.-.- 














THE DAVIS COAL & COKE COMPANY. 

The coal operations are ow conducted by The Davis Coal 
& Coke Company. They consist of 31 mines, having a ea- 
pacity of 2,500,000 tons of coal as an annual output, together 
with power plants, mining plants, etc., located on the West 
Virgiria Division of the Western Maryland Railroad. 

The net profits of the Coal Company for the last fiscal 
year, including profits derived from its real estate and store 
departments, were approximately $206,000, and the output 
of the mines for the same period was 2,004,000 tons. 

The present capital stock of The Davis Coal & Coke Com- 
pany is $200,000. The Company has no mortgage debt. 

It is proposed to lease to The Davis Coal & Coke Com- 
pany for a term of 99 years all of the coal lands, mines, 
mining plants and other property now owned by the West 
Virginia Central & Pittsburgh Railway Company but 
operated by The Davis Coal & Coke Company. The mines 
and mining facilities, exclusive of the inal, represent a cost 
of over $5,000,000. The consideration for the lease will be 

(a) Payment of six cents per ton of 2,240 pounds on all 
coal mined. | 

(b) Assumption and payment of all taxes, both real and 
personal, on all property covered by the lease. 

(c) The shipment of all coal mined over the lines of the 
new Railway Company. 

The Davis Coal & Coke Company is also to have the right 
to lease on the same terms such additional coal lands now 
belonging to the West Virginia Central & Pittsburgh Rail- 
way Company (all of whose capital stock is owned by The 
Western Maryland Railway Company) as the Coal Company 
may require in the sgh eget and extension of its business. 

The capital stock of The Davis Coal & Coke Company is 
to be increased to $4,250,000 of which $3,960,000 par value 
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is to be ee wogy! sold and disposed of as hereinafter stated 
and the balance ($290,000) is to be reserved in the Treasury 
for future needs. 
MONONGALIA COAL LANDS COMPANY. 
The West Virginia Central & Pittsburgh Railway Com- 
pany is the owner of a coal reserve of 22,549 acres situated in 
, Marion and Monongalia Counties, West Virginia. Expert 
estimates place an investment value on this property of $250 
per acre, or an aggregate present day value of $5,637,250. 

This acreage is not necessary for the fuel requirements of 
The Western Maryland Railway Company, nor is it tribu- 
tary to its lines of railroad. 

It is proposed to vest the ownership of this propertv free 
and clear of encumbrances in a new corporation to be kaown 
as the Monongalia Coal Lands Company or by some other 
suitable name, and also to transfer to that Company $400,000 
face value of First Mortgage 5% Bonds of the Four States 
Coal & Coke Company which are now owned by The West- 
ern Marvland Railway Company and the annual interest 
upon which is more than sufficient to pay the taxes upon this 
coal acreage. 

The capital stock of the Monongalia Coal Lands Company 


is to be $4,500,000 and this stock will be disposed of as here- 
inafter mentioned. 


| ALLOTMENT OF NEW SECURITIES. 
Piva aid, Dae aa «= ices Oo ob ow ete $7 506,000 
The initial issue ($7,500,000) of these bonds will bear 
interest at the rate of five per cent per annum and $5,000,000 
face value thereof will be sold for cash and the proceeds ap- 
plied in liquidating the amount borrowed from the Notehold- 
ers’ Committee ($3,250,000) and in furnishing working capi- 
tal for the new Railway Company. The balance of the initial 
issue ($2,500,000) will be reserved in the treasury of the new 
Railway Company to be utilized from time to time for its 
general corporate purposes. 








Pires Pretetrren Boge ss oo soc Su ee et $18,000,000 
Geode Pee Steck... oi SSS. tn ccencceeecberwebee 19,006 ,000 
Coma... ... .ceswie. cuts dcuaseiddse cake dee eae se 50,000 .006 
Stock of The Davis Coal & Coke Company-____......------- 3,960,000 
Stock of the Monongalia Coal Lands Company-.-_-..--------- 4,50C 000 


to be distributed as follows: 

Holders of stock, both preferred and common, of The 
Western Maryland Railway Company will be asked to ex- 
change the same share for share for Second Preferred Stock 
or Common Stock, as the case may be, of the new Railway 
Company, and in addition will be afforded the opportunity 
tq subscribe at par in cash for their pro rata share of $18,- 
000,000 of the First Preferred Stock of the new Railway 
Company, and against such subscription will also receive a 
proportionate amount of the stock of The Davis Coal & 
Coke Company and the Monongalia Coal Lands Company. 

For each $100 par value of stock (either preferred or com- 
mon) of The Western Maryland Railway Company, subscrip- 
tion may be made at par for 30 per cent ($30 par value) of 
First Preferred Stock of the new Railway Company. 

For each $100 of subscription so made the subscribers 
will be entitled to receive: 

First Preferred Stock of new Railway Company _-__-.------------ $100 00 
Stocx of 'Tnhe Davis Coal & Coke Company 22 00 
Stock of Monongalia Coal Lands Company._.......------------ 25 00 

This subscription will be underwritten by a Syndicate 
which will take such of the securities as may not be pur- 
chased by the stgckhelders, and upon the same terms. The 
amount received on such sale will be applied in payment of 

the matured note indebtedness of The Western Maryland 
| Railway Company. 
If for any reason it is found impracticable to issue the full 
| amounts above mentioned of First Preferred, Second Pre- 
‘ferred and Common Stock of the new Railway Company, 
the necessary reduction will be effected by diminishing the 
amount of common stock to be issued, and in such event the 
amount of such common stock deliverable under the plan 
will be proportionately reduced. 
The foregoing plan has been adopted as the result of care- 
ful consideration and negotiations with representatives of 
the noteholders of the Company, and it is believed that it 
should commend itself to the stockholders. 
Through the elimination of $18,000,000 of enforceable 
debt threatening the integrity of the property, not only is 
| the fixed charge capitalization of the Company reduced to 
'an amount believed to be safely within its minimum earning 
‘results during adverse periods, but there is also preserved a 

mortgage capacity well adapted fcr use in connection with 
, the future expansion and developmert of the system. 

In order that the views of stockholders of the Company 

may be expressed with reference to the foregoing plan, notice 
| is hereby given that a special meeting of the stockholders 
has been called and will be held at the office of the Company 
| in the Continental Building, Baltimore, Maryland, on Fri- 
| day the 17th day of November 1916, at 10 o’clock a. m., at 
which time the plan will be submitted to the stockholders 
for their approval. 

Form of proxy for use at the meeting is enclosed hereWith 
and the co-operation and support of all stockholders is 
requested. 

Books for the transfer of stock, both common and pre- 

' ferred, will be closed for the purposes of the meeting at 3 
o’clock p. m. on November 8 1916, and will be reopened at 
10 o’clock a. m. on November 18 1916. 

By order of the Board of Directors. 


CARL R. GRAY, President. 
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CHICAGO BURLINGTON & QUINCY RAILROAD COMPANY 





SIXTY-SECOND ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1916. 








Chicago, July 1 1916. 
To " oo of the Chicago Burlington & Quincy Railroad 
any: 
The fo lowing is the report of your Board of Directors for 
the year ended June 30 1916: 


CHICAGO BURLINGTON & QUINCY RAILROAD 
COMPANY, YEARS ENDED JUNE 30. 
Per Ct. 


Per Ct. 6. OPERATING REVENUES. 1915. 

69.94 $71, peeere Oh... o-n0 | —_—_oe $62,509,483 62 68.60 
20.68 21,168,051 65__------ Pagsonget Leip cac tae a 20,185,564 28 22.15 
2.6 agi big ae ft) OSES eae 2:464:372 90 2.70 
2.59 ee) eed eee 2,176,214 07 2.39 
2.11 2,162,904 44.....- Miscellaneous- --_-_- 1,893,988 61 2.08 
1.96 2,004,702 09........ Incidental__._._- ,801 76 1.98 

-07 ve ey | Joint facility...__- 89,635 43 .10 








100.00 $102,358,892 95__Total opera.ing revenue__ $91,125,060 67 190.00 
OPERATING EXPENSES. 
nee = way and 




































































0.74 | B19 056.200 Gon nn aw nne structures.__.._-- $11,360,210 26 12.47 
15.23 15,592,109 39. PF Pe ere hy of equipm’t. 15,415,122 75 16.92 
1.57 1,610,626 55.---.---- i. are 1,629,675 95 1.79 
$9.27 FOAeirot Lees en.- Transportation __-_-_- 29, it. 163 60 31.95 
91 ‘927/592 65_Miscellaneous operations. 832,153 90 91 
1.97 Re ge Se | eae 2,087,040 58 2.29 

Transportation for Invest- 

Cr..40 Cr.405,844 80__---- - ment—Cr. ...--- 

60.29 $61,713,161 02.Total operating expenses. $60,441,367 04 66.33 
39.71 $40,645,731 93._Net operating revenue__ $30,683,693 63 33.67 
$4, aa 290 83_.-Railway tax accruals... $4,081,507 88 

9,547 58 Uncollectible railway rev’s 24,157 35 
$4,458,838 41 $4,105,665 23 
$36,186,893 52__._.Operating income___. $26,578,028 40 
pon -OPERATING INCOME. 
ehh Fe i ee $834,074 64 
1,082,234 55: -~ Sates interest 389,994 77 
$2,394,151 84 Total non-operating income $1,224,069 41 
$38,581,045 36_._-.._-. Gross income_-__-_-- $27,802,097 81 
DEDUCTIONS FROM GROSS INCOME. 
iv eA, f aa : ee $1,549,474 44 
7,038 8:490 72_Interest on funded debt_ 7,118,898 27 
‘747 15_Interest on unfunded debt - 24,032 26 
Amortization of discount on 
85:168 88.2 6.058 funded debt______-_ 55,010 56 
iscellaneous income 
PEE 4 ici osadaw eae 12,762 86 , 
$8,734,775 38._.._. Total deductions __.. $8,760,178 39 
$29,846,269 98______- Net income___--_-- $19,041,919 42 
DISPOSITION OF NET INCOME. 
Appropriations for: 
$1,817, pth "  eeara ¥ inking funds __-_-_- $1,753,006 79 
8,867,128 00___---_- Dividends -...-.-- 8,867,128 00 
4,431, 330 81_Additions and betterments. 3 '340, 669 28 
Fund for accrued taxes, 
2,400,000 00__.---_- not yet due____-_-- 
Miscellaneous appropriations 
6,000,000 00__._---- of income. ......- 
$23,516,167 22 $13,960,804 07 
$6,330,102 76_._._._Income balance-_----- $5,081,115 35 
CAPITALIZATION. 

CAPITAL STOCK. 
eee Che piu comieenacese 1,108,391 
Total par value authorized and outstanding--._....---- $110,839,100 00 
Dividends declared during the year: 

(epee ea ag papi 8 ig pene A na lO ee RE 8% 
Pk ih RR MBE RAR ALGAAS PORE AON IA $8,867,128 00 
FUNDED DEBT. 
Momtoaiiy ies Relwit GRRIEE occ casscduncmacntcesas $9,873,000 00 
ae ed— 
‘nt —. i a Ee $1,165,900 00 
Eee Oe... .c--caccccacccncnssecoens a 
eg EEE REE EIS $179,858,500 00 
Interest accrued during year on bonds ‘‘actually outstand- 
ga hae pipe tae pa lief yp RE A ARR a la gt $7,038,490 72 











INVESTMENT IN ROAD AND EQUIPMENT DURING 


THE YEAR. 





New Lines 


Additions and Retterments | 


Charged to 

















ACCOUNT. and Road and Equipment. Total. 
Exziensions. |———_- SBT 
Appropriated | 
from Income. | 
Engineering _ - - __ B60. 50! Ol wkecamene 78, 316 09 $88,543 95 
Land for transpor- 
tation purposes.|Cr. 8,741 61/$254,244 66) Sacsistes dione 245,503 05 
Sp. $77,628.30) ......--- 518,253 83 895,937 13 
a and sub- A 
“Berner SE EOMUL | c<dite ddcnalvomaiae sue ae 130,653 60 
Bridecs, trestles & i 
culverts....... SUG Ghia snutchise 526,190 $0 726,602 22 
ESE Be poy yee 183,253 13 531 231 47 
ES 2 ens oe 71, "835 TO” cau eae oo 487,700 92 559.506 62 
Other track ma- 
RS es st PRS | | 77,760 03) 404,086 40 
OS Eee 19,366 13 187 ,628 87 206,995 00 


Track laying and| 


surt facing a ae etainad 


Right-of-way fen-| 


SRR RRA Sa. 
Snow and 
fences and snow!| 


Crossings & signs _| 


Station and office 


buildings______ 
Roadway 
ings 


Water stations _ --| 


Fuel stations __ 


Shops and engine-} 


SS Sees 
Stor’ge wareh’ses. 
Wharves & docks_ 
Telegraph & tele- 

phone lines__-_- 
Signals and inter- 

=a 
= er plant build- 
Misc. ‘racanes.. 
|! [ea 
Roadway mach- 

See 
Roadway 

| a ae 
Assessments 

public improve- 
ED ho wa 
Other 
tures—Road___ 
Shop machinery __ 
Power plant ma- 
oninery....... 
Unapplied 


Total expendi- 
tures for road. 


Steam locomotives 
Freight-train cars. 
Passenger-train 
ye 
Floating equipm't 
Work equipment_ 


Total expendi- 
tures for equip- 
DOE W necasoc 

ON a ee 

Interest during 

construction _ __ 

Other expendit’res 

—General -_ ____ 


Total general 
expenditures _ 


Grand Total_ 


sand| 


build- 





expendi- 


con-| 
struction mate-} 
terial & supplies) 


83,991 23 


22,482 24| 
456 03 
7,237 39 
55,568 69) 


889 20 
23 ,159 60 


3,686 00 





269,433 92 
16,019 66) 


&2 900_ 06) 
pa aes Cr. 17,038 57 |Cr. 16,858 08 


40,068 88} 


230,798 86) 
77 645 97| 


6,666 34) 








353,425 15 
38,501 90 


| 


456 03 
i} 120,130 25 


112,892 8 | 
196,821 22) 252,389 91 
6,190 32) 7,079 52 


106,059 66 


.255 36} 228,012 59 
"143 82 4'143 82 
"741 32 12'741 32 
3,849 37) 7,535 37 
4,097 $2} 129,423 51 
260 79) 5,250 79 
25/820 61 25'838 19 
852 27 $52 27 
6,826 10 6,826 10 
259 36) 259 35 


40,068 88 


249 406 05 
77.645 97 


6,666 34 


2,190 07 


$3,783,800 28)/$5,147,144 41 








Se eae Cr. 
ee Cr. 


$251,647 56 
649,626 16 


somata Cr. 67,457 13)\Cr. 67,457 13 
10,490 00)Cr. 
49,674 52\Cr. 49,674 52 


$251,647 56 
649,626 16 


10,490 00 





$773,652 07 


773,652 07 








$100 00 


29,616 42 
2,750 00 





$32,466 42 





ae r= $100 00 
$57,870 50 87,486 92 
wicked 2,750 00 
$57,870 50; $90,336 92 








$1,141,565 89 


$254,244 66 








*$4,615,322 85/$6,011,133 40 








* Of this amount $123,963 04 was charged to previously appropriated 


surplus. 








STATISTICS OF OPERATIONS. 





















































ITEM. 1916. 1915. Increase or Decrease. 
rae malieaes OF Sone eee Gaee) Cn 5g cnicunnnetdcnontdbnndaseceundencecceues 9,368.16 9,339.33 Inc. 28.83 
Train-Miles— 
ee ee 17,255,327 16,368,058 Inc. 887,269 
a a Ne 111,299 122,396 Dec. 11,097 
NS Ee ee le Se LPR Ny oR ee REI, a ROT ep Se 17,366,626 16,490,454 Inc. 876,172 
a a ee ee een E Ee Ree ee we 17,838,424* 17,487,156 Inc. 351,268 
oo oe 0 eee oe Oe Ne ee Sie eee ghd oeeaia views ane 706,297 "853,620 Dec. 147,323 
Ren Reade Ree AME Cae e eee DAMS nS ACER RARER bReeddbenbanneeacus 2 25,339 Inc. 3, 
 OGneannen (ennee ak ao a eaten hemeebenaadenae 35,940,620 34,856,569 Inc. 1,084,051 
I ee eumaain 935,625 829,327 Inc. 106,298 
Locomotive-Miles— 
(EE, © REI Cite SEY te SS ae ee Oe Sree ere 17,386,516 16, £08. 842 Inc. 876,674 
po _— pet Oe ee RRR GOD Dan ade eneed REGARD aeowee 769,657 619 655 Inc. 150,002 
SRT kd dade abe dasies hana ce lukas cd cunkateaiaabnthenatsesdae~ x 933 Inc. 60,338 
am ee Rca Reh ebne akeEenEaUaeeuaeers eau 18,982,444 17,895,430 Inc. 1,087,014 
Paaagpgw—seapel i a i 17,773,488 17,422,420 Inc. 351,068 
Ce ene and A SERRA RARE RAMSER REE SEUNERE RAE aaa 159,898 162,017 Dec. 2,119 
“ light Tae en eae eka p eee esas eb eekhae ee aue ard 348,493 23,660 Inc. 24, 
2 a ae eg ee ee ee ae ee 18,281,879 17,908,097 Inc. 373,782 
Mixed trpin—principal i a a en we cite dies Wiel dha 706, 393 853,739 | - Dec. 147,346 
va a ee Ola canal mies 1,356 2,760 Dec. 1,404 
7 © GEE hiudhdbeecdaenaskvnaukesaehdandntebéabededksesstadaabusnccens 6,184 5,788 Inc. 396 
a SP are oe a du Uhh heh annmnek he acne 713,933 862,287 Dec 148,354 
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ITEM. | 1916. 1915. Increase or Decrease. 
Ct IN i on ceo ck cin nnd cdSenuncand da dedtewade tabbed zaccesk dsc 29,278 25,341 Inc. 3,937 
in —iaeet ida ah & dGicn od bama duties snk ie LAURE es ann chadhawakdude | 5,2 2,18 Inc. 3,020 
MPN as teh nctes tans ete etek onshangucectsesedasbdbenesetasesansuennsepal 2,630 1,399 Inc. 1,231 
a ME eS oy iy OE Pee an) Ree a A) eS ey OSS e 37,114 28,926 Inc. 8,188 
Rte BN i kn id sce codesndbitedn Mebs<uruusiasss HbsbEeStBdswaseannccsudbabadt 1,051,584 1,000,955 Inc. 50,629 
OG WU HAIG a 0 se Duk Ba bo bth cucaccundssnnses Ode bapeedbsnabenncccessee 8,679,464 8,028,422 Inc. 651,042 
7 ener * "<7 ach ates sonnetstaereciuenennennsab~sstsseeoee 667,029 689,981 Dec. 22,952 
| 
eo e EE auntie AMA Rides tee ne tne enenamemaae' 9,346,493 8,718,403 Inc. 628,090 
DOUE): PRIOR DOP OEE ewan ccgce rnc ccencdtncwnnndasawdsbn cansenssnaiud 48,413,447 46,414,098 Inc 1,999,349 
Wee CIN td Carers 5 Ps ee aca amandk wuneudiacebesboteansca adutcectls | 1,710,072 1,560,931 Inc 149,141 
Locomotive Ton-Miles— = 
Freight train service._..............----------- 2 ee eee en eee eee 2,890,176.4380 | ..----------- | <--------------- 
I I eB he baidi mans edakababasebnaaneaetocsuvan | SRGGG ee tT cstcsswccesss if "Saeknkbeneenmane 
en cnemane ar aceeGndsaukuwaakencgiibawken oumaa ck eal da 1 DOG CGaCRs © |). cawbbacseadnc’ [i Rimodeiban cundies 
SO ER oe cas caddwncemssthan tae dd minh anik bbe dccebansedeawminna IRIE, keen i chat besa BEE os ces alls meal een eae 
ECT: SUI. on oo awn nn onhananinkewetine cath endsne wntiaaasd dental 4OOG,7TO8T4 | ckcduccouucas “) Sse cieecusesaean 
Car-Miles— 
PUES Wt. ean noncndgcddbhdennanchanasanedbbhbabowcuccumoccncensdne 496 323 ,228 440,062,960 Inc 56,260,268 
mS PT Ne ag Sg cs ow ed SO OW da oe wa ce Slaten Adami emnn be wet ode 216,095,449 214,309,441 Inc 1,786,008 
ih OF (Oe Wat GUIDES. or. oe on. ein cn cn anne detain cawewnmene cacecccocen 712,418,677 654,372,401 Inc 58,046,276 
Pe SD cdc ncnckdatetchnhsnee gbhateeeduensden seckadecenenane 17,618,806 | 16,706,006 Inc 912,800 
; MO EEE wenence nn tina Nid unde cdanedensenbeUesaneerasanwakognoannen 730,037,483 | 671,078,407 Inc 58,959,076 
Passenger train—passenger _.__.._._._._.___---__-----------___--__-_____ ee 45,480,876* | 44,548,919 Inc 931,957 
af ‘* —sleeping, parlor and observation 29,488 437 | 27,828,938 Inc 1,659,499 
_ OF RTS «wn can cana cd det abeeemachadstee ual ancauciuvscwei? 4,949,399 | 4,828,698 Ine 20,701 
si OF EE Cacnun anak aoa Sdmahault Chie lide wimwe eee Loin ca eancneed 37,144,934 35,691,703 Inc 1,453,231 
" SS EE ile vai Cuciutan cnohiwusau Gm mdb ccda nn nedleweniwceonnuanediwrec 117,063,646 112,898,258 Inc 4,165,388 
Mixed train—freight, loaded__._.......-._-.- ~~ eee 3,159,971 3,326,669 Dec 166,698 
“s 18 Es PUIG ose ew semen non onncncermmeiin nunenemuccunccuccnccccun 1,130,000 1,491,195 Dec 361,195 
‘ ae i oa ap poh ete div Bd siren ee enpcchenga me wp Scoot ces th pr egsein de de en 32,429 28,927 Inc 3,502 
os a i EIS ER ECE RS, CIR aR RE SIR A ee DRE RENIN We 1,166,982 1,512,727 Dec 345,745 
sd —sleeping, parlor and observation._____.______________________________- 12,602 13,28 Dec 678 
si Ne ne cum ol awe Abbie cn oh LeLse | I pen Ine 106 
sy “ ——Qther Pamponger train. _... nn nn ee en nn clwmwis 295,302 505,075 Dec 209,773 
“ t WER So any wGie law annie cee tke dee wee eZ pocnuttie. Sa:a 5,797 ,392 6,877,873 Dec 1,080,481 
Special train—freight—loaded __._.________.________________________._..._..._._.- 308,824 209,953 Inc. 98,871 
# i RB RRs iE ES OMS ML 13,052 16,411 Dec 3,359 
ni a SCtC«C RAs See eR Ree sath 5 el a Sly i ES PE a, O 25,858 21,685 Ine 4,17 
e a. jj.  —_ 24 So a pee eey Sees ee = 30.6, Ree 104,660 76,718 Inc ,942 
“i ‘* —sleeping, parlor and observation____________._.__.................._.. 6,369 8,097 Dec 1,728 
“g eam mc wowuGnnmandonwenmn ites a te 1387.. 3 1,502 Dec 365 
“ ‘* —other passenger—train._._._..._______._._._________................ 5,932 | 3,294 Inc 2,638 
se PN eet SEE FoR eet 8 $a eS cag SRR) fg. me Fhe 465,832 | 337,660 Inc 128,172 
enn Sern NOD 8 5 ow cose ch Sivis ddbee Cee AS 853,364,353 | 791,192,198 Inc 62,172,155 
i me eS Se ene ee Ne re 5 feo Sot) Cp arr es 4,374,369 4,349,836 Inc. 24,533 
Freight Service— 
CaN I lo tet Se ae ete eee et ee 36,640,658 31,758,791 Inc. 4,881,867 
a . °° pe pannRNtEl Des seeti Ai. as verse iis, qa aS 9,378,387 8,581,211 Inc. 797,176 
Ir ces ler nce Ok ee es ee ee 46,019,045 | 40,340,002 Inc. 5,679,043 
Ce I I i. oon oc cee ecm mecnnnecceedtumemeccuccuecmecaee 10,087,483,894 | 8,527,444,254 Inc. 1,560,039,640 
nn o ncchhaniandisedeuinnaesetiodahenesdmaiicnnmebuad 1,804,655,054 | 1,549,530,692 Inc. 255,124,362 
Sian tinn co wanbibihiectwiiniis Sedalia aeceetins onnaantiusi 11,892,138,948 | 10,076,974,946 Inc. 1,815,164,002 
Passenger Service— 
SS EE EEE SELLE SS Se RS ee TTT Oe 23,008,252 | 22,708,392 Inc. 299,860 
ee a ee ae ee ee Ye 2 eed | 1,117,675,741 | 1,079,264,875 Inc. 38,410,866 
Revenues and Expenses - 
Eh a Le ee: oe eee: | $71,592,578 23 $62,509,483 62 Inc. $9,083,094 61 
AR apa SR te ed sical te panei apahaialetts 5st 0 21,168,051 65 20,185,564 28 Inc. 982,487 37 
NS LR ANTE iE TES SELES RNA Es! 27 255,344 98 25,457,027 54 Inc. 1,798,317 44 
DASE LL ELLA AL DALE CR: TO | $102,358,892 95 $91,125,060 67 Inc.$11,233,832 28 
in ese lh ay SN le RB i a ie a, Sel a9, a aN. St ken ae ee | 61,713,161 02 60,441,367 04 Inc. 1,271,793 98 
Net operating revenues-__-_-_- =) SR A ia Ps aed Sei eigay bee RF ee Mes ,645,731 93 30,683,693 63 Inc. $9,962,038 30 
Averages Per Mile of Road— —— : 
pretaht ole Fen 3 ga EE eS ee eee Sy ee ae a CS Rao | 1,854 1.766 Inc. gs 
cS Creeps Sgcaiacao  g Die Oia inlet ia Spier acl OR. ae elas Si eR Pare EE. 5 1,904 ; nc 
ne en ee ee eee eee ee eee 75 91 Dec 16 
a nc RR pl A MRR A cians a ger re epee eae 3 me eg ee 
IED UNO kA ch eebecuenl Peps bettt ee 3,836 3.782 Inc. 104 
IP a 100 89 Inc 11 
II RSA ee ee 5,168 4,970 Inc. 198 
LL oS Sl —>—— epee 78,426 72,401 Inc 6,025 
Passenger service car-miles 12,666 12,316 Inc 350 
Freight revenue________________ $7,642.12 $6,693.14 Inc. $948. 
Passenger service train revenue 2,909.36 2,725.79 Inc 183.5 
eat hn as the endasabsccencheeeaca yer eeeteerdeccaeunsscuns 10/926.25 9°757.13 Inc 1,169.12 
’ IR rigs Soin Oe odie 6,587.54 6,471.70 Inc 115. 
Net operating revenues____ 4,338.71 3,285.43 | Ine 1,053. 
Ton-miles—revenue freight 1,076,784 913,068 | Inc 163,716 
P a nap  R  e ee arena petal bilo teteatai 1,269,421 1,078,983 Inc 90, 
SE ESE SS a ea eu ae a tS ln 2 dca hae aa 119,306 115,561 | Inc. ’ 
Averages Per Train-Mile— 
Loaded freight car-miles—freight trains ...............-.-.....-..------------------ 28.58 26.69 | Inc. 1.89 
‘3 i | de aeeaaepetapia mots cco megan pontine naa 4.47 3.90 Inc -57 
Empty ‘ i i ciao este oo aoe otooscsckeanen 12.44 13.00 Dec "56 
eins Oe Sse ER Le eae 1.60 1.75 Dec 15 
RR a ee ee 558.15 491.66 Inc 66.49 
‘ ee re ta Sees Teer ee nee eee 658.01 581.00 Inc 77.01 
Passenger train car-miles—passenger trains_.______-------.-.-.................--... 6.56 6.46 Inc "10 
7 7 —mixed trains 2.09 2.38 Dec -29 
I oe er Aude acuncace beck le nanan 60.27 58.85 Inc 1.42 
Peele TOvenue......<.....--. $3.96 $3.60 Inc $ .36 
Passenger service train revenue_________ 1.47 1.39 Inc. -08 
CRAPRTINE COVONIOS « . once cceceecsusesa 2.85 2.61 Inc. -24 
= a an ae 1.72 1.73 Dec -01 
I he eae ee 1.13 88 | Ine -25 
Averages Per Locomotive-Mile— 
De ee rier ee - 91 -92 Dec -01 
ee erate se badder tec ca aati nee net Se 38.46 37.50 Inc -96 
a ee ee en le .98 RT ei RR pee 
Ne ge aon cccdubebaedasennanene dace on eke eth 6.40 6.30 Inc -10 
vd dnncncesenebotessoénadueodchatniincs cn Laka a 9 Ce ee ee eae 
nal tn enlace bet had r"oaatockelerinedan* teen hale toe eis 8.12 7.98 Inc -14 
En aa i RO I: aman le alten .79 88 Dec -09 
i a ee ee ee ee ee te 12.55 11.67 Inc. -88 
Averages Per Loaded Freight Car-Mile— 
es cco... ee 20.20 19.23 Inc -97 
- i a ee ee nen we re ae 23.81 22.73 Inc 1.08 
Freight revenue-.-_-_-_-__- Nr ee Ra ee ee ee $ .14333 $ .14098 Inc 00235 
Averages Per Car-Mile—Passenger— 
Op SIS aa a ee a a a A hes ‘ 14.6 Ine -08 
Ce ne wt a ee oan cane ee $ .27798 $ .27313 Inc. $ .00485 
Miscellaneous Averages— 
a gt ewe. “eich ese 275.31 268.51 Inc. ¢-80 
i: I eg ee ea 192.43 180.57 Inc. 11. 
ls I a ee ee tg ee ae 258.42 249.80 Inc. 8.62 
SINR ORR nn eww mnanedcccn ile. 47.5 Inc. 1.05 
ee ror. | oo mGamomanwkeemaeuscccnc. $1.95391 $1.96826 Dec. $ .0143 
de I a ie wens so .0073. Dec. 0002 
- Scena pig ala ae Oa i neal ah or er ate eileen Aaptieiaae .92002 8889 Inc. 03112 
a 2 pessenger-enile De oe are ea NR a ce a a .01894 01870 Inc. -00024 
ee eee ee % 60.29 % 66.33 Dec, %o6.04 
* Includes 64,936 motor train miles. 
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During the year lease has been made of the Colorado & | Brought forward... -------------------~- $100,280,461 67 
Southern Railway Company’s line between Orin Junction " Diakee and buffet__. $668,324 42 
and Wendover, Wyo., which, with completion of our own Hotel and restaurant. 82,527 51 
track connecting Wendover and Guernsey, completes the a een 8,580 65 
connection of the main body of your property with the Great Parcel room___----- 14,972 21 
Northern and Northern Pacific Railways by way of the Big a ce =a 2 
Horn River Basin; and also completes the through line be- Demurrage- ___-_- -_ 309,890 86 
tween Denver and a connection with the same roads, via the Telegraph mie eT 
Colorado & Southern Railway. Stock yards........ 281.661 12 
Work on the Chalco-Yutan cut-off has progressed favor- == and = 138.173 73 
ably, much of the grading having been completed and track Miscollancens 7777: 187'060 67 
being laid on the finished portions. This cut-off shortens pie Aiea “eee eT $2,004,702 09 
the line between Omaha and Sioux City. It should be ready ont fee —pr-- | 83848 o2 


for operation early in the year 1917. 

On the Beardstown and La Crosse divisions 34 miles of 
double track have been completed and an additional 51 miles 
is under construction. This double-tracking work is at points 
of great density of traffic, the movement of which will be 
much facilitated thereby. 

For the Paducah & Illinois Railroad Company’s bridge 
across the Ohio River at Metropolis, Ill., the piers are all in 
place and the superstructure is being erected. The work 
should be completed during the year 1917 and will facilitate 
and expedite movement of business between your Company’s 
lines and the territory south of the Ohio River. 

The work of replacing your Company’s bridge across the 
Missouri River at Kansas City is nearing completion, the 
piers being in and the superstructure well along, so that the 
rebuilt structure will probably be in use early in 1917. 

A locomotive repair and machine shop with necessary 
power house is being built at West Burlington, Iowa, at a 
cost of approximately $1,500,000. The work should be fin- 
ished and ready for use by June 1917. These buildings re- 
place the old shops which were built in 1880 and which have 
proven inadequate for repairing the heavier types of locomo- 
tives. 

Action by the city has compelled us to elevate the tracks 
through Aurora, IIl., necessitating the purchase of a large 
amount of property and the re-location of part of the line. 
ane work has been begun and the estimated cost is $3,250,- 


Work preparatory to the construction of the new Union 
Station in Chicago has been begun and satisfactory progress 
made. It is still too ear y to determine when the station will 
be completed. 

Following is the report of the General Auditor with state- 
ments prepared by him. 

By order of the Board of Directors. 

HALE HOLDEN, President. 


INCOME ACCOUNT. 


OPERATING INCOME. 
Railway operating revenues: 


Transportation: 
EY. bs ae cael $71,592,578 23 
TN eee 21, 051 65 


Excess baggage_-_--- 


57,260 13 
7 40 





73,729 19 


Total railway operating revenues_$102,358,892 95 
Railway operating expenses: 
Maintenance of way 





structures. __....- $12,014,208 39 
Maintenance of equip- 

SS epee 15,592,109 89 
- - eee 1,610,626 55 
Transportation __-__- 29,956,781 16 
Miscellaneous oper- 

SR OH eeasadae 927 ,592 65 
J OO a 2,017,687 18 
Transportation for in- 

vestment—Cr _-__- 


405,844 80 
—————— $61,713,161 02 


Net revenue from railway operations 
ee eer 
Uncollectible railway revenues 





$40,645,731 93 


$4,449,290 83 
,547 5 





$4,458,838 41 
$36,186,893 52 





Total operating income 
NON-OPERATING INCOME: 


Beare OF Oreos. . .... oS . -  - ee $590,559 37 
Joint facility rent income-_--_-...-.----- 454,368 14 
Income from lease of road_....-.------ 2,932 28 
Miscellaneous rent income_-_-_-_-_------ 252,537 13 
Misceilaneous non-operating physical 

OO REE ne Ee eee 9,141 27 
Separately operated properties—Profit_ 126 70 
Miscellaneous income_.-_-....--------- 2,252 00 
I i se ws 10,554 05 
Income from funded securities_______-_- 39,520 88 


Income a unfunded securities and 
ee a oe a aia Ween 1,029,259 92 
Income ea Sinking funds 2,900 10 





2,394,151 84 
$38,581,045 36 





a EE ee Oe Sai aE end RE ON 
DEDUCTIONS FROM GROSS INCOME: 


Hire ye age Sit PAS EE ee $204,865 16 
nn cow cmces 1,321,379 00 
ae Gor Beene PONS. ........-.5..+~6 ,025 46 
BN SE Ea 21,041 81 
Miscellaneous tax accruals___..__----- 13,165 26 
Separately operated properties—Loss - -- 41,887 85 
Interest on funded debt_-.....-------- 7,038,490 72 
Interest on unfunded debt_-__.____----- 7 


Amortization of discount on funded debt. 
Miscellaneous income charges 





8,734,77538 
$29,846,269 98 





NSE ENA OL EET OE IE PR 


DISPOSITION OF NET INCOME : 
Income applied to sinking funds_--_----- 
Dividend appropriations of income: 

2 per cent Sept 25 1915.$2,216,782 00 
2 per cent Dec. 27 1915_ 2,216,782 00 
2 per cent Mar. 25 1916- 2,216,782 00 
2 per cent June 26 1916- 2'216:782 00 


$1,817,679 41 























Parlor and a: car_ 51 ———————__ 8, 867,128 00 
Pee eee 2,715,323 08 Income appropriated for investment in 
ee ee ,651,544 27 physi ol OEE 4,431,359 81 
Other passenger train 40,107 96 Fund for accrued taxes—not yet due_-__- 2. ,000 00 

PEE ee 422,540 49 Miscellaneous appropriations of income. 6,000,000 00 
Switching -__.____ ,389,783 75 $23,516,167 22 
Special service train_ 42,754 71 

$100,280 ,461 67 Income balance transferred to profit and loss___-.._--- $6,330,102 76 
GENERAL BALANCE SHEET JUNE 30 1916. 
ASSETS. LIABILITIES. 

oo 7 ee ee ees $110,839,100 00 
a ee eee $368,454,535 28 POET PRESS AaN ee aeneennarerstonmniencteneet — 
eee ee ee EIS Sa a se 78,627 ,020 4 Long term debt : 

General expenditures_.........----- é 
0 447,346,162 66 Bonds held by the public___.....----- -A570.500.000 00 
Sinking funds: Bonds held by trustees, account sinkin 
ge RRS See $23,239,062 88 DOE, ccccecunstupseagceseuscessas 23,074,600 00 


Par value of Company's own issues 


included 23 ,074,600 00 














164,462 88 
Deposits in lieu of mortgaged property sold_________- 51,941 05 
Miscellaneous payacel OS aes =. 5, TT 1,463:710 90 
Investments in affiliated companies: 
OE RR tb lpi hg a $27, 552,292 12 
ON ERE So oe ES 1,331,122 93 
ES ES bee ER 1.786.774 28 
$30,670,189 33 
Other investments: 
ee $9,067 91 
el ee a 162,098 00 
RE ER A Es 95 3 Sis EN I 172,259 76 
pS 5 SE OE SC RN 35 
343,460 67 
ite Reni nn eee $480 039,927 49 


Current assets: 
Ce WR ee, ofS nk Teer 
Demand loans and deposits 
pS eR SS. i. aE: + MS SESS 
Loans and bills receivable 


Traffic and car-service balances receivable 


$15,200,768 11 
Sanaa are Wane ae eee wie aan 529,842 08 


11,771,500 00 
eS ee FER ee eee 4,270,707 57 
7,888 31 


Net balance receivable from agents and conductors.---- 3,013,529 69 
Miscellaneous accounts receivable___........--------- 2,457 ,072 86 
De Reetnen Oe NN |. con wacknneminaekedea 6,345,222 02 





Total current assets 
Deferred assets: 
Working fund advances 
Other deferred assets 


$44,336,530 64 
$24,149 41 
000 00 





ne $25,149 41 
Unadjusted debits : 
Insurance premium paid ie Owens oof oe can $143, 299 45 
PICU Co I 2,298,495 32 
Fe OS Ee RO SAE FRE LET ae IY Te 3,722,951 34 





Total unadjusted debits 
Grand total 


$6,164,746 11 
etter ak os able aici op Gh iss hab lea aL an ek $530,566 ,353 65 





p 11,038,900 00 
Bonds Saal by the Company, pledged_ 31,000 00 





$214,003,000 00 


Tot 
Less wane held by or for the Company, 


Gee TO OOO. ccc untcinenccne 34,144,500 00 
Wass tone ton debt......<.ciccnveccocess $179,858,500 0 
Current liabilities : 
Traffic and car-service balances payable_....-.------- $1,343,450 67 
Audited accounts and wages oye Re a ae 6, 609. iss 76 
Miscellaneous sccounte RS ne 8 a ae ae 2 eee 8 67 


re temo tonuoannmdaiaas 
rs er ee. encncbawanena cet 
Funded debt matured unpaid 
Unmatured interest accrued 
Other current liabilities 


1,702°740 50 
551 25 

EE RENEE ECTS SETS. 5 5,000 00 
1,105,819 16 
31,681 27 
$11,219,1U5 28 





Total current liabilities 


Unadjusted credits : 
I i ie ra 
in I idiausm aaa eee 
NIN I ee a rnheden ean a 


Accrued depreciation—Equipment 34, O48 .922 59 
Other unadjusted credits... . ~~... -...-. ccc ecunas 1,560,834 87 


Total unadjusted credits $39,899,953 29 


$2,508,420 00 
y ' 348. 775 83 
4,000 00 





Corporate surplus: 


Additions to property since June 30 1907, through income $35. 102 337 35 





Funded debt retired through income____...-.--------- 5,177,228 85 
oe a not speci ficaily invested____------ "5 '893 js 

ropriated s us not specifically invested _-__------ 
Sees wad Wath fc cuutecsccest ere ee 108'088:276 46 
‘Total eseperake: eurplus. |. 0<.-ca-c-oncns conan $188,749 ,695 08 








Chrneell Gi nk in oe SeESeSc om een eee $530,566 ,353 65 
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EL PASO & SOUTHWESTERN COMPANY 





EXTRACTS FROM ANNUAL REPORT FOR THE FISCAL YEAR ENDED JUNE 30 1916. 








New York, N. Y., Sept. 1 1916. 
To the Stockholders of the El Paso & Southwestern Company: 


The following shows the results of the operations of your 


Company for the fiscal years ended June 30 1916 and June 
30 1915: 











316. 1915. 
Onerating Revenues... .<.<.4-<--csccasee $10,671,627 30 $7,788,736 46 
ee ee ee EOE Ee eae 5,924,268 11 4,722,225 38 
Net Operating Revenue.................- $4,747,359 19 $3,059,511 C8 
Deficit from Outside Operations___....------ $13,180 74 $19,811 67 
Uncollectible Railway Revenue____.._------ 312 71 15,376 O1 
$13,493 45 $35,187 68 
$4.733,865 74 $3,024,323 40 
PI sos So dispx ce hsdidsadca hos & Gs die n ts we dhs sa,tna oe 471,356 77 400,743 28 





Ceres TON. os is eae $4,262,498 97 
*Other Income 1,937,441 49 


Gross Corporate Incamie................:- $6,199,940 46 
Deduction for Lease of Other Roads_ ------- 
Rental and Other Charges_______________.- {$3,497,680 99 
DS. BOONE Se cutee eeu 130,819 58 
Miscellaneous Deductions____._.._..-------- 3,690 56 


$3 632,191 13 


Net Corporate Income (representing amount 


$2,623,580 12 
1,405,120 99 


$4,028,701 11 
$2,0:3,443 74 
182,244 60 
20,365 61 
$2,216,053 95 














available for dividends and surplus) - ----- $2,567,749 33 $1,812,647 16 

Dividend Appropriations: 
Paid September, 1 ‘6 % bite ecanabaha bodes ae a taal $312,500 00 $312,500 00 
ai § OS Se. A es 312,560 00 312,500 CO 
Paid March, 1 % % i ec icity cain aside 312,500 00 312,500 00 
Paid June, Nae ee See 312,500 00 312,50C 00 
$1,250,060 00 $1,250,000 00 





Surplus to credit of Profit and Loss $562,647 16 
Miscellaneous Credits 3,117 48 





Miscellaneous Appropriations of Surplus (de- 
reciation in value Rock Island Co. stock) -- 
Miscellaneous Debits 


By ER 3,039,939 00 
22 20 





Surplus to Credit of Profit and Loss at begin- 
kg ER Ee a SN Se ae F $2,994,631 12 


$4,337,056 32 
57,776 69 


$5 468,887 65 


$6,034,652 32 
3,040,021 20 








Ovrpies to Credit of Profit and Loss, June 30 
te heli eget area eee ERO. $4, 279,290 23 


* Other Income consisted of— 


$2 .994,631 12 








$ 
67 $93. 330 29 


Mems from Mouton... ...............-... $99,024 
Joint Facility Rent Income. --_..._........-- 6,327 7£ 33 16 
Miscellaneous Rent Income.-___.....-.----- 15,812 76 18 133 04 
Dividend El Paso & 8S. W. RR. Co. Nacozari 

RR. Co. and Burro Mountain RR. Co_____ .470,000 00 330,006 00 
Income from Funded Securities_____.....--- 253,062 50 253,604 18 
Income from Unfunded Securities and Accounts 92,114 08 100,100 32 
Memoeeemeous INGOONS... . ..<ca<cccuscceence CE ae. ae 


The following is a statement of Revenues and Expenses for 
the fiscal year ended June 30 1916, in comparison with the 
fiscal year ended June 30 1915: 


OPERATING REVENUES. 



































Freight Revenue increased $2,540,098 80, or 43.06%. 
General business conditions, increased production of mines 
and transportation of army supplise to the Mexican border 
account for the increase. 

Passenger Revenue increased $315,876 14, or 23.80%, due 
mainly to movements of U. S. army 

Mail Revenues decreased $32,215 ‘2, or 11.07%. During 
the fiscal year 1915 approximately $31, 000 was paid to us 
by the Southern Pacific for mails transported during the fis- 
eal year 1914, with no corresponding payment this year. 

Express Revenues increased $29,995 45, or 36.27%. An 
arrangement was concluded during the year whereby the 
American Express Company and Wells Fargo & Company 
will operate a joint service from Missouri River and points 
east to El Paso, Texas, and points west. This will have the 
effect of materially increasing our express revenue. 

Revenues from operations other than transportation in- 
creased $16,907 44. 

The following statement shows the gross Operating Reve- 
nue, exclusive of income from other sources, per mile of road 
operated for each fiscal year since July 1 1907: 


Year Ending Average Miles Gross Per Mile 

June A esi Operated Operating Revenue. xf d 
[1 REINER een ena 854.6 $7 564,104 63 $8,747 87 
, SR Se Lose 5 866.85 7,274,014 33 8,391 22 
Ne ate ae ae 878.41 7,437,660 87 8,467 18 
| re eee Te 901.58 7,195,886 82 7,981 41 
 ) ee Gee 901.58 7,613,456 47 8,444 57 
. SBME Ba) eee 947.59 8,657,716 40 9,137 43 
_ , SP ae Pe 1,009.83 9,057 ,553 32 9,050 
| SRE Se 1,027.39 7,788,735 46 7,581 09 
_. _, SERRE Pere 1,027.08 10,671,627 39 10,390 26 


COMPARATIVE BALANCE SHEET. 


ASSETS. 
Investment— 


1916 1915. 
Investment in Road and equipment property $5,262, 837 30 $5,366,157 39 
Investments in affiliated companies— 


RO cathe Fee C ee A ee $24,654,373 11 $24. 654,373 11 
Ss oes aba caw on op eee ekten eee ,055,000 00-5, yee 00 
2 RS ee Re ar ee Cs 69,000 00 9,000 00 
SS. bon oop hess ucuneSeus Xamste *1,795.950 43 1,433,833 82 





$31,574,323 54 $31,212,206 93 








BO ot Re. SE SE es ee 337 ,202 00 2 00 
OE IEEE, LO 10,000 00 

th Geman . ic owes $37,174,362 84 $36,588,366 32 

Current Assets— 
(GS Sel ane 08 Wil ee ae es $1,426,997 25 $903,248 41 
Demand loans and deposits__.._...------- 5,000 09 5,000 00 
OREN GIRGEINE , 3 ~ 0 02 nn oo nen oe anes 589,229 22 575,517 77 
Traffic and car service balances receivable - 190,712 87 153,428 04 
Net balance receivable from agents and 

RL oor eens le ee 19,1 201,385 30 
Miscellaneous accounts receivable ai es ei. in 63 
int 7 84 
Interest and dividends receivable_-_-_-_-_----- 38, 3 . 00 
oo eee ee eee eee 87 





Total Current Assets 


















































—PerCent—| Total Current Assets. --------------- $4,797,798 86 
Freight $8,439.95 07 $5,808 896 27 43-06 | Ww Dderred Assets— 
ee ae Se ee eee 5, ; 9 
Passenger 2g SNORE OR “00 1643. 2 28 64 1.32 7 352 5 3 50 23.80 i Working Fund Advances. _-.....-------- 1,168 15 1,025 00 
Mall. --~---------------------- 25, 07 Unadjusted Debits— 
| EE a 112,702 93 82,707 48 36.27 a 
oe Sronveportatien weveneee, - - 67 ,234 32 55,006 19 22.23 a gna insureane » coptume p aid Ls at $11,031 86 $12,456 93 
evenues from operations other === = = == == ~——s—CsC (| Other unadjusted debits______._......-_- 469.1: "6 2 
than transportation...------- 150,765 04 133,857 60 12.63 Other unadjusted” debits? ->°-7: OS _ Ae 
80, 6 
$10,671,627 30 $7,788,736 46 37.01 459.578 39 $450,665 45 
=—_ ata tees 52 Fe 8s ed $43,510,926 92 $41,846,855 63 
OPERATING EXPENSES. 
—Per Cent— LIABILITIES. 
strane a a 1916. 1915. Incr. Decr. 1916. 1915. 
aintenance o ay and Struc- i 5 Of 
le ee $1.314.373 28 $1,021,495 63 28. 67 Canttel Die, go Sines scGnsntnapueennest $25,000,000 00 $25,000,000 00 
Maintenance of Equipment_-___-_ 1,337 981 30 1,075,214 40 24.44 Long Term Debt— 
reac Menenes.......<<«<<«-«-< 221,241 08 225,198 86 1.76 | Funded Debt Unmatured___._.......---.- 2 ee Cee wceawn ck 
Transportation Expense__-_-_-_--- 2,631,994 53 2,062,303 18 27.62 Ph Sie 
Miscellaneous Operations_-_-_--_- 76,083 65 70.877 28 7.35 Current Liabilities— 
Genersl Expense.............-. 342,732 40 288° 988 46 18.60 Loose ond bile paynnle. .~.4.5-s---25---- © eeneceenen $3, 000, 000 00 
Transportation for Investment— Traffic and car service balances payable_ --- 560,107 30 0,304 30 
| SRR ng A eI Pelee iad a aS 138 13 14,857 43 99.07 Audited accounts and wages yer Send dS. 882,902 15 304" 367 62 
Miscellaneous accounts payable---_-_---—---- 2,291,733 86 1,564,851 15 
a ae are eee ee $5,924,268 11 $4,729,225 38 25.27 er : 
Rentals, Hire of Equipment and Total Current Liabilities. ...........--- $3,734,743 31 $5,509,523 07 
Miscellaneous Operations_ - - - 180,986 34 97,935 24 84.80 mc(eepsien. 
I tai catierakics ad iad 4h wk Go cb hoe Ras 471,366 77 400,743 28 17.62 Deferred Liabilities— 
b Liability for provident funds____....------ $23,192 88 $23,741 96 
Net Operating Income over Ex- 
penses and Taxes. ..........- $4,095,006 08 $2,560,831 56 59.91 Unadiusted Credits— 
— Tax erg bate A ee ae Sk Bence tone oo o12S S00 $} $191,291 52 
RATIO OF EACH CLASS OF EXPENSE TO GROSS EARNINGS. | Seeled, depreistion|Bauipment-—"—"—"" 1ghe oa oy aaa Gas 2 
—Per Cent— " . 
Incr. Decr. | Total Unadjusted Credits.........----- 2,268,442 34 $2,113,701 32 
Maintenance of Way and Struc- : 
Pee eee eee 12.32% 13.12% 80 Corporate Surplus— 
Maintenance of Equipment_- ---- 12.54% 13.80% 1.26 | Appropriated surplus not specifically in- 
Traffic Expense__--.---.------ 2.08% 2:89 % We 1 WARS ode cd tenn sca sscas RoREE $6,205,258 16 $6,205,258 16 
Sransporeasion ae 24.66% 26.48% 1.82 | Profit and Loss, credit balance__.....__--- 4,279,290 23 2,994,631 12 
Miscellaneous Operations_ - - ~~. - - 71% 91% -20 
General Expense--__---.------- 3.21% 3.71% .50 Total Corporate Surplus---.-.......-.--- $10,484,548 39 $9,199,889 28 
Transportation for Investment— 
ee se ant 19 -19 nn ee a ee $43,510,926 92 $41,846,855 63 
NE ia is iat ad nike lah noe 55.51% 60.72% 5.21 1916. 1915. 
in ink te oe Railway Co___---- *$193,017 78 $183,145 75 
Rentals, Hire of Equipment and El Paso & Northeastern ways : 
pad El Paso & Rock Island Railway Co--.--.---- 1,016,397 18 697 05 
Miscellaneous Operations -“7ec2 1.70% 1.26% 44 Dawson Railway Co SO herililet yibinh od ees aa 414,528 86 345,991 02 
OPERATING REVENUES Alamogordo & Sacramento Mountain RR.Co. 2 ee Oe > eecanbehaie 
Burro Mountain Railroad Co___._.-._---- 19,825 


Operating Revenues for the year ended June 30 1916, as 
compared with the year ended June 30 1915, increased 
$2,882,890 84, or 37.01%. 





El Paso & Northeastern Railroad Co_-_____- 


71 
manne: IS 
$1,795,950 43 $1,433,833 82 
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ST. LOUIS ROCKY MOUNTAIN & PACIFIC COMPANY 





NINTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1916. 





Raton, New Mezico, September 15 1916. 


To the Stockholders and Bondholders of St. Louis Rocky Moun- 
tain & Pacific Company: 


Since the last annual report, a further exchange has been 
made of the securities of The Atchison Topeka & Santa Fe | 


Railway Company which were received for the railway 
property, for your bonds to the extent of $576,000, sothat the 
outstanding bond issue as of July 1 1916 is $5,162,000, and 


there still remained in the hands of the Trustee $764,000 4% | 


Atchison Topeka & Santa Fe bonds. 
be made as opportunity offers. 

The amount of $42,093 52, representing three cents per ton 
on all coal mined during the year, was paid to the Trustee 
and $48,000 first mortgage bonds were purchased for the 
sinking fund. The Board of Directors during the fiscal year 
declared dividends of 5% on the $1,000,000 preferred and 2% 
on the $10,000,000 common stock. 

The coal production for the fiscal year, the number of days 
each mine operated and the average daily tonnage for each 
mine was as follows: 


Further exchange will 





Tons Days Average Daily 

Mine— Produced. Operated. Production. 
cicero oe a aK wow he ene 197,670 273 724 
I Sa conse tcarscien nan on seers anger edna ake 515,183 288 1,788 
I cs ac sw kz ow ts 0 Sao 210,556 260 800 
DE. «is aeumesdekh oeeddanoaues 172,234 271 635 
Mi MON 2 cts cusennnaeeseweusoet 499,830 277 1,804 

i... Spiedavehwancananace ene 1,595,473 5,751 


The coke production was as follows: 





ES OE ee 210 Ovens; 350 days operated; produced 93,866 tons 
ee eT 200 Ovens; 365 days operated; produced 93,098 tons | 
Total 186,964 tons 


Your company has continued to give close attention to the 
safety of its employees, and to the health and comfort of the 
employees and their families. 

Outside of minor safety measures, all miners have been pro- 
vided with portable electric lamps, which are giving excellent 
satisfaction. Lamp houses for the cleaning, repairing and 
charging of these lamps have been erected at each mine. 
Smoking and carrying of open lights is prohibited inside of all 
mines, which measure should add greatly to the safety of 
the properties. 

While everything is being done to prevent accidents, we 
find that even with the greatest of care it seems impossible 
to entirely prevent them. Settlements were made with all 
injured employees, and the company has no damage suits or 
unsettled claims. The Hospital at Gardiner has been en- 
larged and is now sufficient to take care of alldemands. Two 
visiting nurses were added to the Medical Staff whose duty 
it is to look after the health of the people living in the coay 
mining towns. 

A superintendent has been appointed with general super- 
vision over education, sanitation and general welfare. 


The mines and mining plants are all in good condition, and | 


sufficient coal has been developed for continuous future opera- 
tions. The new steel tipple at Koehler is in operation; 
additions to the Sugarite tipple have practically been com- 
pleted. 

At Koehler extensive repairs have been made at the coal- 
washing plant, and all ovens have been rebuilt so as to allow 
mechanical operation, which will shortly be installed. 

At Gardiner thirty new ovens are in course of construction, 


and changes for mechanical operations at that point are also | 


being planned. 


When these changes and additions are completed the | 


company will have 440 coke ovens, with an annual capacity 
of 250,000 tons of coke. 

The demand for coal has not been good, while the coke 
demand has been in excess of the supply. The former was 


caused by excessive competition during a mild winter, while | 
the latter was stimulated by the great demand for metals, | 


especially copper. The definite pacification of Mexico 


would undoubtedly greatly help our market in that country. 
The sum of $104,184 83 was taken out of earnings to pay 
for improvements and betterments, including the lamp | 


| 
| 
| 
| 
| 
| 
| 
! 


installation and hospital extension hereinbefore mentioned. 


For more detailed information you are referred to the 
Auditor’s report. 

In the name of the Board of Directors, I hereby wish to 
express their appreciation of the zeal and loyalty displayed by 
the employees. 

Respectfully submitted, 


J. vAaN HOUTEN, President. 


BALANCE SHEET AS AT JUNE 30 1916. 


| ASSETS. 

| Property, contracts, trade-marks and goodwill $16,696,131 82 
| Investment in Atchison Topeka & Santa Fe Railway Com- 

pany First Mortgage 4% Bonds, Series ‘‘A’’ (Rocky Moun- 








tain Division) $866,000 00 and accrued interest, valued at_ 868,520 00 
Held by Trustee under trust deed_________ $764,000 00 
Held in treasury........................ 102,000 00 
| $866,000 00 
| Investments in subsidiary companies___._._.____- iannaew 290,341 00 
| Sinking Fund Deposit for redemption of bonds_______- eae 406 73 
| Jurrent and working assets: 
| Pe tae ce eal cmen a caueedadewabewae $336,859 83 
| Accounts receivable. ..........-.---.___. 232,815 19 
| Materials and supplies on hand______.____ 71,483 12 
sacniteat igi matin 
Total current and working assets_._..........- ---- 641,158 14 
| Deferred charges to future operations___._._._._._____-_- 15,207 73 


$18,511,765 42 


LIABILITIES. 
Capital stock: 


Authorized and Issued: 

















} 
Common: 100,000 shares of $100 00 each______- idvmed $10,000,000 00 
| Preferred: Non-cumulative 5%, 10,000 shares of $100 00 
| NE ik ean eae cannuteaebun an akad 1,000,000 00 
ees Gepitel M00cs.. ... .. oe ncccecccacccecta< $11,000,000 00 
Bonded indebtedness: 
First Mortgage 5% Fifty-year Gold Coupon Bonds, dated 
ie ie senso wacaeaniaaeie $5,162,000 00 
Current and Accrued Liabilities: 
Accounts and wages payable_____.._...___- $141,833 45 
Accrued interest on First Mortgage Bonds___. 131,850 00 
Preferred Stock Dividends to date_.._...___ 12,644 50 
EE OEE: OLS, TIE 12,651 61 
Fe Ee So ee 13,858 00 
Total current and accrued liabilities. .............-._. 312.837 56 
Reserve for depreciation of properties and equipment and de- 
I ON GR i na ce neaane 740,192 23 
Baap data Lape a es a a EE tee ih ERO OE, PREP: 1,296,735 63 
SN a ia a et $18,511,765 42 
INCOME ACCOUNT FOR YEAR ENDED JUNE 30 1916. 
ON a $2,486,270 57 
Cost of sales, operating and general expenses, taxes, &cC_._._- 1,928,965 82 
Gross revenue from operations. _...................---- $557 ,304 75 
ee Se Ne BO nn none mncvcenncuceesusonnn 177,365 27 
Gross revenue from all sources__........._._.-._._.---. $734,670 02 
| Interest charges and other deductions._......._....._----. 283,200 73 
I a a a $451,469 29 
Deduct reserve for depreciation of mine property and equip- 
ment and depletion of coal lands__.............._.------ 118,342 23 
i $333,127 06 
| Deduct— 
Dividend on Preferred Stock, at 5% perannum $50,000 00 
Dividend on Common Stock...._...-______- 200,000 00 250,000 00 
| 8 ae ak eee $83 ,127 06 
Surplus as’ at June 30 1915.-......_.-.-.-..._- 1,230,382 29 
| Less charges applicable to former periods______- 16,773 72 1,213,608 57 
Be | ee ee eee oe ae $1,296,735 63 


616 Bank of Commerce Building, St. Louis, Sept. 2 1916. 


| To the Board of Directors, St. Louis Rocky Mountain & Pacific 
Company, Raton, New Mezico. 
| Dear Sirs:-We have audited the books of the St. Louis 
| Rocky Mountain & Pacific Company for the year ended 
| June 30 1916, and have prepared therefrom the accompanying 
| balance sheet and income account. 

We certify that, in our opinion, the balance sheet correctly 
| represents the financial position of the Company as at June 
| 30 1916, and that the income account is a correct statement 
| of the operations for the year to that date. 

Yours truly, 
MARWICK, MITCHELL, PEAT & CO. 


Chartered Accountants. 
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SEABOARD AIR LINE RAILWAY COMPANY 





ANNUAL REPORT FOR THE FISCAL YEAR ENDED JUNE 30 1916. 








Portsmouth, Va., October 19 1916. 
To the Stockholders of the Seaboard Air Line Railway Company: 
The Board of Directors submits the following report of 
bo. ~ rata of your properties for the year ended June 


Pursuant to Articles and Agreement of Merger and Con- 
solidation dated October 11 1915, entered into between Sea- 
board Air Line Railway and Carolina Atlantic & Western 
Railway and their respective boards of directors and approved 
by the stockholders of the respective companies at meetings 
duly called and held in November 1915, your company, Sea- 
board Air Line Railway Company, a consolidated corporation, 
was formed, effective November 16 1915. By resolution of 
the board of directors adopted November 23 1915, the 
accounts of both the old companies were continued through 
November 30 1915, and the accounts of the consolidated 
company begun as of December 1 1915. In the following 
report, however, the accounts and statements are for the 
combined companies, for the full fiscal year ended June 30 
1916, the comparisons likewise being made with the com- 
bined accounts for the previous year. 


INCOME ACCOUNT FOR YEAR ENDED JUNE 30 1916, COMPARED 
WITH YEAR ENDED JUNE 30 1915. 











1916. 1915. Increase. 
Gross Revenue............ $24,494,788 93 $21,781,316 22 $2,713,472 71 
Operating Expenses & Taxes. 17,503,371 36 16,378,498 71 1,124,872 65 
Net Operating Revenue 
(after Fase... ...2...~ 6,991,417 57 5,402,817 51 1,588,600 06 
Uncollectible Railway Rev_- 8,266 53 8,902 94 *636 41 
Operating Income-__-_.-.-_- $6,983,151 04 $5,393,914 57 $1,589,236 47 
eo ee eee 428,573 55 358,761 76 j 69,811 79 
Gross Ineome........... $7,411,724 59 $5,752,676 33 $1,659,048 26 
Rents and Other Charges--- 2 311 14 


:935 66 
129,724 55 
$5,566,337 01 $1,514,388 05 


29,618 77 683 1 
(Dr.)101,380 76 (Cr.)28,343 79 


$7,080,725 06 


Hire of Equipment 





ppoticatle to Interest 
Fixed Interest Charges 





aa 4,560,746 71 4,301,291 39 259,455 32 
EE . oxo ck cncodusincae $2,519,978 35 $1,265,045 62 $1,254,932 73 
Full 5% Interest on Adjust- 
ment (Income) Bonds.... 1,250,000 00 1,250,000 00 





Net Income 

* Decrease. 

The Gross Revenue increased 12.46 per cent, Operating 
Expenses increased 6.84 per cent, Taxes increased 7.32 per 
cent, Operaing Expenses and Taxes increased 6.87 per cent , 
and Operating Income increased 29.46 per cent. 


$1,269,978 35 $15,045 62 $1,254,932 73 


The Operating Expenses, exclusive of Taxes were 66.68 | 


per cent of the Gross Revenue, as compared with 70.19 per 
cent the previous year; and including Taxes, 71.46 per cent 


of Gross Revenue as compared with 75.20 per cent for the 
preceding year. 


MILEAGE OPERATED. 


The mileage of the Seaboard Air Line Railway in operation on June 
WP OO Foc ceci cus catudconbecanntccekseabcanhanasenes 3,123.14 


Extension constructed between June 30 1915 and November 16 1915 -20 


Mileage of the Seaboard Air Line Ry. in operation Nov. 16 1915---3,123.34 
Mileage of the Carolina Atlantic & Western Railway in operation on 
June 30 1915, and on Nov. 16 1915, not including 1.87 miles 


which was owned by the Seaboard Air Line Railway 325.95 





Mileage of the Seaboard Air Line Railway Company in operation 
Og Reaping sg ie ect ama NR a ge Aap png: Regt ea ge 3,449.29 


Made up as follows: 
MILEAGE OWNED. 


The owned mileage of the Seaboard Air Line Railway on June 30 
NT a ee ee ee ee ek 3,047.42 
Extension constructed between June 30 1915 and Nov. 16 1915_--- a 
Owned mileage of the Seaboard Air Line Railway Nov. 16 1915___-3,047.62 
*Mileage owned by the Carolina Atlantic & Western Railway when 
merged with the Seaboard Air Line Railway on Nov. 161915.-.. 325.95 


Mileage owned by the Seaboard Air Line Ry. Co., June 30 1916___.3,373.57 


LEASED LINES. 
Dialiatis. Cin.: UD Tine, Cie a a i i 57.65 


TRACKAGE, 


pe a ee en ee ee eS 
Hilton, N. C., to Navassa, N. C 
Jae CON, PU ne a. pone euuwensnceede bee : 
zrevghs Yard Jct., Birmingham, Ala., to Bessemer, Ala____-_- 14.88 
Be EE, WiiRcccG cudunns dads eds bet CeninbakbadeoeaTe 1 

Near Mulberry, Fla 


79.62 
3,453.19 





DEDUCT. 


Amelia Beach branch, leased to City of Fernandina, Fla____- 
Silver Springs, Fla., branch, leased to the Ocklawaha Valley 


GEE CD 5. we dacinakutecdiadhtceseiacetucdaeds 3.90 





Total mileage operated by the Seaboard Air Line Railway 
Ce, Se EOE. cw occhewaudecmndecnebhene 
Average malian of road operated furing the year ended June 30 
1916, by the Seaboard Air Line Railway, the Carolina At- 
lantic & Western Railway and the Seaboard Air Line Rail- 
We Te ho ono oe eee caus sunersadeucsdaneadeakater 
Average miles of road operated by the Seaboard Air Line Rail- 
way, the Carolina Atlantic & Western Railway and the Sea- 
board Air Line Railway Company, during the year ended 
June 30 1916 shows an increase over previens year of 
Sidings (including 22.00 miles on Leas: 
Note.—Of the above sidings 43.30 
Atlantic & Western Railway. 


3,449.29 


3,449.25 


Lines and Trackage) - 3. 
miles were owned by the Oarolina 














SECOND TRACK. 


PaNENG 20 yp Crs) OWED sc kancnak bende ocdwedabnecee 9.61 
PE ER ae as Sa E NY ee TR 3.05 
Between Raleigh, N. C., and Cary, N. C._..-.---------.-- 7.59 
Be Rs Wiis da docabseossdancckowcsdiuensconccastoed 1.32 





21.57 


* At the time of the consolidation, the C. A. & W. Ry. had under construc- 
tion an additional glia miles between Charleston, South Carolina, 
a. 


and Savannah, Georg 
FUNDED DEBT. 


In connection with the consolidation, the following new 
mortgage was created and assumed by the consolidated com- 
pany. 

Seaboard Air Line Railway Company First and Consoli- 
dated Mortgage dated September 1 1915, securing an author- 
ized issue of $300,000,000 of Seaboard Air Line Railway 
Company First and Consolidated Mortgage Gold Bonds. 
These bonds are issuable in series, which series may vary in 
maturity, interest and redemption rates and in other respects. 

Of said authorized issue, $25,644,000 have been issued for 
the retirement of $6,000,000 Seaboard Air Line Railway 5% 
Notes, due March 1 1916; for the purchase of $1,700,000: Re- 
funding Mortgage Bonds, pledged under the new Mortgage; 
for the construction of the Charleston-Savannah Line; for 
the retirement of equipment and other obligations, including 
the $5,725,000 underlving first mortgage 6% bonds of the 
Carolina Atlantic & Western Railway (of which $4,225,000 
were guaranteed, principal and interest, by Seaboard Air 
Line Railway) ; for expenditures for betterments and improve- 
ments and acquisition of property and for reimbursement of © 
same, and for other purposes of the consolidated company. 

Said $25,644,000 bonds were issued as Series A, bearing 
interest at the rate of 6% per annum, maturing on September 
1 1945, and redeemable on any interest payment day at 
107 % per cent of their principal amount and accrued interest 
in amounts of not less than $1,000,000 at any one time. 
$22 459,500 thereof are in the hands of the public and $3,- 
184,500 are treasury bonds. 

In addition to the securities retired as above, $2,280,000 
Carolina Atlantic & Western Railway Refunding Mortgage 
5% Bonds, Series A, due 1964, which the Articles of Consoli- 
dation provided should be exchanged for 6% Prefe-red Stock, 
were retired, and there were redeemed and canceled during 
the year $8,000 Florida Central & Peninsular Railroad Com- 
pany Land Grant Extension 5% Bonds. 

For further details of the Funded Debt, see Table No. 4. 


MAINTENANCE OF WAY AND STRUCTURES. 
ROADWAY, TRACK AND STRUCTURES. 


Roadway, track and structures of the company bave_ ee 
properly maintained at a cost of $2,924,292 52, whichfj e 
resents an expenditure per mile of $847 81. 

SIDE TRACKS. 

26.87 miles of new sidings and extensions of existing sid- 
ings were constructed and there were deducted by removal 
and changes of old sidings 3.55 miles, making a net increase 
over previous year of 23.32 miles. 

There was also constructed .32 mile of new sidings on leased 
lines, and there was deducted by removal .15 mile, making a 
net increase of .17 mile over previous year. 

TIE RENEWALS. 


Tie renewals were 1,605,959 cross ties and 977 sets of switch 





0 | ties, and the cost, $697,255 50, was charged to Operating 


Expenses. 
RAIL. 

90.40 miles of new 85-lb. and 33.99 miles of new 90-lb. 
steel rail, making a total of 124.39 miles, were laid in the main 
line, releasing therefrom lighter worn rail. There was 
charged net to Operating Expenses therefor, $84,213 68, and 
to Capital Account $189,285 30. 

In addition, 23.68 miles of released 68, 75, 80 and 85-lb. 
steel rail were laid on branch lines, releasing 60-lb. and lighter 
rail, and there was charged to Operating Expenses therefor 
$5,916 89, and to Capital Account $28,921 07. 


BALLAST. 


26,221 cubic yards of gravel and slag ballast were put under 
main line track during the year, and of the total cost thereof 
$5,592 72 was charged to Capital Account. 

In addition, 58,320 cubic yards of gravel ballast have been 
distributed, ready to be put under the track. 


TRESTLES FILLED. 


1,937 lineal feet of wooden trestles were filled in during the 
year, and of the total cost thereof, including culverts, $9,- 
512 66 was charged to Operating Expenses. 


TRESTLES REBUILT AND BALLAST DECKED. 
There were built during the year out of creosoted timber 
3,821 lineal feet of ballast decked trestles, replacing old open 


deck trestles, and the cost thereof, $44,544 17, was charged 
to Operating Expenses. 
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BRIDGES. 


Work has been done on eight bridges, repairing, replacing 
pais steel or concrete, or strengthening them for heavier 
traffic. 

Six of the above bridges were authorized during the year 
and all of them have been completed. 

Of the bridges completed, the principal ones are: 

Duval Street Viaduct, Jacksonville, Fla., mentioned in 
last year’s report, a reinforced concrete structure, 42 feet 
wide and 1,418 feet long, for highway and street railway traf- 
fic over Hogan’s Creek, and the tracks of the Seaboard Air 
Line Railway Company and the St. John’s River Terminal 
Company. 3 

Blanding Street, Columbia, S. C., a reinforced concrete 
highway overpass, 32 feet by 111 feet. 

The total expenditures for bridge work during the year 
were $53,422 98, of which $48,982 99 was charged to Capital 
Account and $4,439 99 to Operating Expenses. 

In addition to the above, and in accordance with Govern- 
ment requirements, work has been started during the year 
replacing a portion of the Hilton Bridge near Wilmington, 

. C. The new work will consist of one Strauss Bascule 
lift bridge, 111 feet centre to centre of bearings, and two deck 
plate girder spans, one 92 feet long and one 73 feet long. 
This bridge is owned by the Wilmington Railway Bridge Com- | 
pany, which Company is owned and operated jointly by the 
Seaboard Air Line Railway Company and the Atlantic Coast 
Line Railroad. 


RAIL IN MAIN LINE. 


The total operated main line single track mileage of the | 
system, 3,449.29 miles, is laid with steel rails of the follow- 


ing weights: 
Miles Weight. 
UNE, wade ciuteb ch ciadecdeds de Rated 90-Ib. rail 
CIE i a ciinnick x eth in dap een eeale kana Re 
DI hci as in oaks Sein Sa ci cake @ Sasa aer-ae tne acca nee ae 
CA Uc beh eudi dish Guiwhcaton sb biwe sub wes 75 " 
SIE 0.5: sais shits Gat chins Gum & has led Epes Ste daw @ i 
i at al ea es 68 “ 
DEE. <2 ahs eusebius ods va bueanwdeokos webebee 65 ie 
| RTE ee eS SONS RES A TE 63.5 ° 
a ee ee 60.5 ‘ 
SN 8 04 Sek a oR Ree adams me = 
ME 3 2t nee Sens an da SUwddda ws cde cninedddasuwen 58 41 
EN cps tl aaa Sa aR Ra a eee REN 56 7 and lighter 
3,449.29 Total. 
The above does not include: 
SECOND TRACK. 
Northward from Hamlet, N. C.: 
9.09 Miles. .......--.----------------------- >. rail 
i is sm) ee 
nal I, al Sel Se A a a ee 75 o 
5 2 ee ee: SS a ge ee ee ee Troe 60 7) 
Raleigh, N. C., to Cary, N. C.: . 
a an ane i 'sig A TA asco idee acid ns el aces eo aanatiaee 85 ’ 
t Tampa, We 
1 32 Miles sis shad ital ate ca sth on ao dh el ov ne Scho eee eh Sarid hee ds hl 75 " 
LINES OWNED BUT NOT OPERATED—LEASED. 
Silver Spri Branch: 
“ 1.20 Miles co at RS ee, SE > su 
Amelia Beach Branch: === = 
ey ES re eS ee eb wedbeeads — 


MAINTENANCE OF EQUIPMENT. 


The equipment of the Company was fully maintained dur- 
ing the year at a cost of $3,496,060 89. _ 

Included in the cost of maintenance is $55,461 61, repre- 
senting the value of equipment destroyed or retired from ser- 
vice during the year. : 

There was also included in the Cost of Maintenance $424,- 
963 90 for depreciation, which was credited to Reserve for 
Accrued Depreciation. 

The cost of maintenance per article owned was as follows: 


Average cost per annum per Locomotive owned -.....--------- $2,304 12 
Average cost per annum per Passenger car owned 703 20 
Average cost per annum per Freight car owned -_..----------- 55 25 


GENERAL REMARKS. 


The Carolina Atlantic & Western Railway, owning 325.95 
miles of line located in North and South Carolina, was con- 
solidated with the Seaboard Air Line Railway, effective No- 
vember 16 1915, and the corporate name of the consolidated 
company was made the Seaboard Air Line Railway Company. 
The Carolina Atlantic & Western Railway extended through 
one of the richest and most productive agricultural sections 
of the South, serving the thriving towns of Hartsville, Sum- 
ter, Dillon, Florence and Darlington and the ports of George- 
town and Charleston. The extension which had been begun 
by the C. A. & W. Ry. prior to the consolidation will, when 
completed, provide two main lines between Hamlet and Sa- 
vannah, both serving different thriving sections. _ 

The value of the Carolina Atlantic & Western lines to the 
consolidated company is largely due to: First, participation 
in the traffic of the important ports of Charleston and George- 
town. Second, large revenue that will be derived from the 





handling of cotton and perishable vegetables produced in the 
territory served by this line. Third, with the completion of 
the Charleston-Savannah line, now under construction, and 
the grade revision work between Hamlet and Charleston, the ; 
Company will have a main line with a maximum five-tenths 
per cent compensated grade and three degrees maximum 
curvature between Hamlet, North Carolina, and Jackson- 
ville, Florida, with the exception of three curves of four de- ; 
grees. That portion of the new line between Charleston and | 
Savannah will have a maximum three-tenths per cent grade 


and two degree curves. This new line will save a large 
amount in the handling of traffic between Hamlet, North 
Carolina, and Savannah, Georgia, as it will allow an increase 
of 127.5% in tonnage per train as compared with the tonnage 
which can be handled via the present Columbia route. 

During the year extensive grade revision work has been 
done between Hamlet, North Carolina, and Charleston, 
South Carolina, which will complete the five-tenths per cent 
grade line above mentioned. 

During the year work has been completed between Ra- 
leigh, N. C., and Sanford, N. C., correcting the short and 
irregular grades in this line, thus facilitating train operation 
through this district and making a large saving in operating 
costs. Grade revision work is now in progress on certain sec- 
tions of the line between Sanford, N. C., and Hamlet, N.C., 
which will eliminate two pusher grades and provide a five- 
tenths per cent grade against northbound traffic and an 
eight-tenths per cent grade against southbound traffic on 
these sections. This will increase thereon the train loading 
and equalize the drawbar pull, thereby facilitating opera- 
tion and reducing hazard and making a saving in operating 
cost. This grade revision work between Raleigh and San- 
ford and between Sanford and Hamlet is all located on one 
engine district. 

During the year a modern fireproof machine and erecting 
shop and blacksmith shop were built at Portsmouth, Va., 
to replace buildings destroyed by fire. In addition, there 
has been provided a new power house, flue shop, engine cap- 
penter and paint shop, two wash and locker rooms and one 
engine drop pit. A 50,000 gallon steel water tank was built 
in connection with the present fire protection facilities. New 
and modern machinery has been provided for the additional 
facilities, including heavier power cranes for handling loco- 
motives. 

New shop facilities and additions to present facilities to 
serve both the Car and Locomotive Departments are now 
under construction at Howells, Ga., Raleigh, N. C., and 
Hamlet, N.C.., all of which will be completed during the com- 
ing year. The facilities being provided at Hamlet, N. C., 
are principally steel car repair shops. 

Construction is now in progress on an extension from the 
end of the Lake Wales line eastwardly about 10 miles. This 
construction will add to the main line mileage of the system 
and will be finished during the coming year. 

During the year construction has been practically com- 
pleted on idustrial spur tracks in Florida as follows: Chris- 
tina Spur, near Mulberry, approximately 1.00 mile long, and 
Phosmico Spur, near Bartow, approximately 1.46 miles long. 
These spurs will be put into operation during the coming 
year and the mileage added to the main line mileage of the 
system. 

At Plant City, Fla., where our earnings have shown large 
and steady increases, additional property has been acquired 
during the year in the vicinity of our freight depot to take 
care of the growth of business at that point. This will give 
an additional frontage of 420 feet on adjacent property 
owned by outside parties and suitable for industrial locations. 
Team tracks and powee driveways are now under construc- 
tion on a part of this acquired property. 

A joint industrial track with the Central of Georgia Rail- 
way is now being constructed at Savannah, Ga., to reach 
the cotton storage warehouses of the Savannah Warehouse 
and Compress Company. This track will also afford oppor- 
tunity for other large industrial development. 

Considerable trackage has been added at Jacksonville, Fla., 
to reach the industries located on the development of the 
Commodore Point Terminal Company’s property on which 
are to be located wharves and terminal warehouses. 

The former office building at Raleigh, N. C., has been 
remodeled and converted into a warehouse for industrial 
purposes. 

Combination passenger and freight stations have been 
-agguaaaaees during the year at Clarkton, N. C., and Ailey, 

7a. 

Construction is now in progress on a Union Passenger 
Station at Ocala, Fla., also cn a passenger station at Florence, 
S. C. Both of these stations will be completed during the 
coming year. 

Important paving and street work has been done at 
Henderson, N. C., Greenwood, S. C., Savannah, Ga., 
Orlando, Fla., Tampa., Fla., Bradentown, Fla., Manatee, 
Fla., and at seve al other points on the system to comply 
with municipal requirements. 

Necessary dredging has been done during the year to 
maintain the required depths of water at the following 
terminals: Tampa, Fla., Jacksonville, Fla., Hutchinson 
Island, Savannah, Ga., and Charleston, S. C. 

7 track scales were rebuilt with concrete foundations and 
steel ‘‘I’’ beams, replacing wood. 

4 old water tanks were replaced with new 50,000 gallon 
tanks and suitable pumping facilities provided. 

114 industrial sidings and extensions to industrial sidings 
already existing have been constructed or are in process 
of construction. 

33 depcts and freight stations have been constructed or 
substantially added to during the year. 

_ 43 passing tracks have been constructed or extended or are 
in process of construction. 

The work of the Valuation Committee created in con- 
nection with Section 19-A of the Federal Act to Regulate 
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Commons was continued during the year at a cost of $51,- 
985 56 which was charged to General Expenses. 

The accounts for the fiscal year were examined by Messrs. 
Haskins & Sells, whose certificate appears in pamphlet report. 


ORGANIZATION. 


The officers of the consolidated company named in the 
Articles of Consolidation are as follows: 
S. Davies Warfield, Chairman of the Board. 


W. J. Harahan, President. 
Chas. R. Capps, Vice-President. 
W. R. Bonsal, Vice-President. 
D. C. Porteous, Secretary. 
Robt. L. Nutt, Treasurer. 


At the meeting of the Board of Directors on November 23 
1915 the title of Vice-President Capps was designated as 
First Vice-President and W. L. Seddon was elected a Vice- 
President. B.H. Inness Brown, representing the law firm 
of Byrne, Cutcheon & Taylor, was appointed Advisory 
Counsel of the company. 

In addition thereto all other officers of the Seaboard Air 
Line Railway were continued as officers for the consolidated 
company. 

The following additional appointments were made: 

C. S. Lake, formerly General Superintendent, was ap- 
pointed General Manager, November 23 1915, and the office 
of General Superinten ent was abolished. 

B. L. Hamner was appointed General Development Agent 
on May 1 1916, and the office of General Industrial Agent 
was abolished. 

The Board renews its expression of appreciation to the 
officers and employees for the faithful discharge of their 
duties during the year. 

By order of the Board: 

W. J. HARAHAN, 


President. 








Union Coal & Coke Co., Marianna, Pa.— Sale.— 


On Nov. 1 the Midvale Steel & Ordnance Co. took over the entire hold- 
ings of this company, whose mines, located near Marianna, Pa., cover an 
area, it is stated, of approximately 5,200 acres of cocking coal. The p 
of the deal is to prov fuel requirements in the future and the out 
of the coal company will be used strictly by the Midvale company. 
is the first purchase of the kind made by the room gee although Midvale 
fell heir to several coal properties near Johnstown when it acquired the 
Cambria Steel Co. in February. 


Union Oil Co. of California.— Stock.— 
See Union Provident Co. below.—V. 103, p. 1512, 1416. 


Union Provident Co., Los Angeles.—Dissoluiion.— 

All debts having been paid, there remain on hand, as sole assets, 155,- 
981.71 shares of the capital stock of Union Oil Co. of Cal., being one share 
for each outstanding share of stock of the Union Provident Co. Each 
stockholders will therefore have issued to him the same number of shares 
of stock of the Union Oil Co. of Cal. on surrender of his certificates Gxce- 


ut 


erly endorsed) to John McPeak, Secretary of the trustees, at Los 
103, p. 245. 


United Allcy Steel Corporation.—Officers.— 


This company, recently formed to take over United Steel Co. of Canton, 
Oliv (see stuck offering, V. 103, p. 1512), has elected tae foliowing officers: 
Cuairman, award A. Langenbach, res. of the Barber Mfg. Co.; President, 
Marry Ross Jones; V .-Pres., in charge of sales, E. E. Rogers, Pres. of the 
Buc«eye ‘Twist & Drill Co.; and Sec. & Treas., E. L. Hang. 

‘ne board is composed of the above officers and William H. Woodin, 
foes American Car & Foundry Co.; H. Wells, Pres. Babcock & Wilcox 

; H. A. Colby, of Pickands, Mather & Co.; Bayard Dominick, of Domi- 
nick 3. Dominick, and John W. Prentiss, ‘of Hornbiower & 'Weeks.— 

- 103, p. 1612. 


United Drug Co.—Erzrchange of Stock.— 
See Corp. for Riker & Hegeman Stock above.—V. 103, p. 1597, 1216. 


United Profit Sharing Corporation.—Siock Reduction. 


The stockholders will vote Dec. 4 on reducing the par value of the stock 
from $1 to 25 cents, a 75-cent distribution to be made to shareholders out 
of a now excessive working capital. This will reduce the amount of stock 
from $2,000,000 to $500,000.—V. 101, p. 1719 


United States Cast Iron Pipe & Foundry Co.—Conirol. 


This company has, it is stated, made a tentative offer to take over control 
ov the Central Foundry Co. by | exchange of stock the basis of which has 
not been disclosed.—V. 103, p. 7. 


United States sande Co.—Properties in Sumatra.— 
The company reports: 

The rubber plantations in Sumatra, Dutch East Indies, owned by the 
company, are Rovenoetns Fa rapidly. They cover an area over six times as 
large as the Island of Manhattan. A total of 93,759 acres is in the pos- 
goats of the company, and since July 1910 a roximately 44,227 acres 

have been cleared and planted with over 5,000, ber trees. Of these, 
2,592,898 trees are now being = saat and the number of producing trees 
is increasing from month to mont From land which, less than a decade 
ago, knew not a single rubber tree, we are now receiving ng every month 
hundreds of thousands of pounds of the best quality of plantation rubber, 
and this notwithstanding the fact that but a small percentage of the trees 
are being tapped.—V. 103, p. 948. 

United States Steamship Co.—Z£zira Dividend.— 


An extra dividend of 4% of 1% has been declared on the capital stock, 
payable Dec. | to holders of record Nov. 16. A like amount was paid in 
Uctober.—v. 103, p. 853. 

United States Steel Corp.—E£zira Dividend.—An extra 
dividend of 1% has been declared on the $508,302,500 com- 
mon stock along with the regular quarterly declaration of 
14%, both payable Dec. 1 to holders of record Dee. 30. 
The regular quarterly dividend of 134% on the pref. stock 
has also been declared pry: Nov. 29 to holders of rec. Nov. 6 
Same amount was paid in Sept. last.—V. 103, p. 1597, 1432. 


United Water, Gas & Electric Co., Hutchinson, Kan. 
—Bonds Offered.—Hornblower & Weeks, New York, Chi- 
cago, Boston, &c., are ge at 96 and int. $972 ,000 5% 
First & Refunding Mtge. bonds, dated Sept. 1 1916, 
due Sept. 1 1941. A peal shows: 


Compare V. 








Interest M. & S. in Boston and N. Y. Redeemable on any interest date 
at 105. Denom. $1,000, oe and $100 c*. Liberal sinking fund. Trus- 
tee, Bankers Trust Co., 

These bonds, of which SOO1, 000 are outstanding, cover, subject only to 
$212, ru underlying 4% bonds, the entire property, valued by engineers 
at $2,853,804. Modern electric, water and gas generating and distributing 
poh pinay in Hutchinson. 


Liberal indeterminate franchise. Gross earnings 


have increased 87% and electrical output 300% from 1910 to 1915. Pres- 
ent financing provides a  memare 
Earnings— 910. 912. 1914. 1915. 1916 (est.) 
i Ae $140. 433 $179. 905 $252,003 $263,762 $333,461 
i EE eae $71, $100, 023 142,970 150,034 $158,989 
Bond interest_______ 42,850 2,850 421850 42,850 46 ,650 
Henry L. Doherty is "President, 


Total population served, 28,000; 
See also V. 93, p. 801. 


Western Gas Co.—Dissolution.— 


Stockholders will vote on Nov. 23 upon a proposition that the corporation 
be forthwith dissolved. Practically ail the stoc« is owned by the American 
Light & Traction Co. and the shareholders will receive that company’s 
stock pro rata in exchange for their holdings.—V. 76, p. 658. 


Wilson & Co., Inc., Packers.—Stock Offering.— 

Voting trust certificates of common shares, whicn were offered for sale 
on Wednesday 4 Eugene Mever Jr. & Co. at $57 50, were dealt in quite 
extensively up to $60 a share on the curb market "yesterday morning. 
Temporary cetificates, exchangeable for aes oe er voting trust 
certificates, will be ready for delivery early next week. There is naturally 
a large interest in this business in Chi cago, the home of the packing in- 
dustry.—V. 103, p. 1216, 417. 


Wright-Martin Aircraft Corp.—Working Agreement.— 
See Submarine Boat Corporation above.—V. 103, p. 1046, 584 


Yale & Towne Mfg. Co.—5% Extra Dividend.— 

This company has declared an extra dividend of 5% on the $4,500,000 
outstanding capital stock, Co eget Nov. 10 to stockholders of record Nov. 3. 
Eyre diy en nan 5% in Oct., 10% in June and 5% in May last were paid. 
ae » P- ° 


Hutchinson, 20,000. 








CURRENT NOTICE. 


—John Nickerson, Jr., 61 Broadway this city, 300 North Broadway, St. 
Louis and 19 Congress St., Boston, suggests ten representative bonds 
yielding 5 to 5.24% with a good record, for investment in the firm’s weekly 
page advertisement, which appears in its usual position in our advertising 
pages to-day. Commenting on these offerings, the firm states that ‘‘for 
ten years the earnings of public utilities have been more stable than those 
of either railroad or industrial properties,as a class. It is in this apparently 
safest field of investment that we specialize and our buying department 
concentrates upon the selection of public utility bonds and preferred stocks 
of known value. Public utility preferred stocks which measure up to our 
ideas of investment value are more attractive, we bele ve, than many bond 
issues.’" The firm recommends four prominent preferred stocks to investors 
yielding 6 to 7% and will mail complete descriptions to individual investors 
or dealers on request. The firm has found it necessary to take additional 
office space in 61 Broadway this city, to accommodate its increasing 
business. 

—A. H. Martens & Co., 61 Broadway this city, Toronto, Chicago and 
Detroit, have prepared a descriptive letter on Southern Oil & Transport 
Corporation, which will be mailed to all interested inquirers. The firm 
recently offered the stock of this company, closed the subscription books 
last week and states that the stock is now selling at a 3% premium over 
issuing price. The firm's letter indicates that the company embodies heavy 
present production and enormous reserve oil territory for future supply, 
has terminal facilities to meet its present and future requirements and 
transportation equipment and shipyards, to increase such equipment with 
the expansion of its business. 

—wWilliam T. Childs, Deputy Comptroller of Baltimore City since 1911, 
has resigned to accept a position with Baker, Watts & Co., bankers, of 
Baltimore. Mr. Childs made an excellent record while with the City of 
Baltimore, instituting a number of reforms and placed the office of the 
Comptroller on an up-to-date business basis. One of his duties as Clerk to 
the Board of Estimate, the city’s chief financial board, was to make the 
calculations and estimates for the annual tax levy, and the experience he 
gained in that capacity will be of great benefit to him in his new position, 
where he will specialize in municipal securities. 

—aAll the notes having been sold, Chase & Co., 19 Congress St., Boston, 
Curtis & Sanger, 33 Congress St., Boston, New York and Chicago, and 
Stone & Webster, 147 Milk St., Boston, New York and Chicago are ad- 
vertising in to-day’s ‘‘Chronicle’’ as a matter of record only their joint 
offering of $2,500,000 Shawin gan Water & Power Co., Province of Quebec 
2-yr. 5% secured gold coupon notes. These notes were offered at 9934 and 
interest, to yield 54%. See the record advertisement on another page 
for complete details. 


—William P. Bonbright & Co., Inc., 14 Wall St. this city, and William 
P. Bonbright & Co. of London and Bonbright & Co. of Paris, are advertising 
elsewhere in this issue, a page list of securities which they own and offer, 
subject to prior sale and change in market price. The bonds will yield 
5.09 to 6.75%, the short term securities 4.45 to 6.37% and preferred stocks 
5.95 to 7.70%. Descriptive circulars of any of these offerings will be 
furnished on inquiry to the bankers. The advertisement gives the general 
particulars. 


—Hornblower & Weeks, Dominick & Dominick and Kissel, Kinnicutt & 
Co. of ths city are jointly advertising 100,000 shares Transue & Williams 
Steel Forging Corporation stock without par value as a matter of record 
only, in this issue of the ‘“‘Chronicle."’ All of the stock which the syndicate 
members agreed to purchase (70,000 shares) has been acquired and sold 
at $45.50 per share. Details of the offering appear in the record adver- 
tisement. 

—As a matter of record, all the notes having been sold, Wm. A. Read & 
Co. of this city are advertising in the ‘‘Chronicle’’ their recent public 
offering of $7,500,000 Brazilian Traction, Light & Power Co. 3-year 6% 
secureu gold notes due Nov. 1 1919, which were sold to investors at 99 and 
interest, to net about 634%. The offering is fully described in the record 
advertisement. 

—The American Beet Sugar Co., its present earnings and its prospects, 
are featured this week in Paine Webber Company’s review. The company 
controls almost 50,000 acres of beet-growing land and is now gathering a 
crop estimated at 228,000,000 lbs., which compares with 175,266,200 lbs. 
last year. 

—tThree attractive equipment trusts are offered to investors by Evans, 
Stillman & Co., members New York Stock Exchange, 60 Broadway, this 
city. The yields range from 4.15 to 4.35%. See to-day’s advertisement 





for further particulars or telephone ‘‘Rector 8870."" 

—tThe Irving Whitehouse Co., Inc., dealers in investment securitiés, of 
Spokane, Wash., announce that John B. Milholland has been made Vice- 
President and director of the Irving Whitehouse Co. and The Imperial 
Morigage Co. 
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The Commercial Dimes, 


COMMERCIAL EPITOME 
Friday Night, Nov. 3 1916. 
Trade continues active despite the political campaign, 
which is making less stir than usual. Consumption con- 
tinues enormous in the teeth of high or advancing prices. 
Production of everything lags behind demand. Large sales 
of lumber are reported in the Northwest for the purpose of 
making cars, owing to the difficulty and the cost of getting 
early deliveries of steel. Manufacturers in various lines are 
beginning to make future contracts with caution, owing to 
high prices for raw material. Russia has bought leather 
heavily in this country. Europe is buying American wheat 
on a large scale. The winter-wheat crop is looking well and 
the acreage is large. Jewelry and other luxuries are reported 
to be selling on a noteworthy scale. The almost universal 
story is of active times, milJs and factories pushed to keep up 
with their orders or anywhere near it, railroads choked with 
traffic, labor well employed at high wages, and, in short, the 
continuance of remarkable activity which obstacles seem 
powerless to arrest. But there are some more or less for- 
bidding lines in the spectrum. The cost of living is high, as 
a large proportion of the American population has reason to 
remember. Kaw materials are high; the tendency is for man- 
ufacturing profits to decrease. Labor is scarce and restive. 
The world’s grain crops are said to be about 25% short of 
last year’s—when the wheat yield was 4,454,350,000 bushels 
—despite favorable crop reports from Australia and India. 
Wheat has recently sold at above $2 per bushel, the highest 
price since 1867, when it was $2 95 in depreciated currency. 
The scarcity and high cost of all other food crops, as well as 
meats, butter, cheese and eggs, of course aggravates the 
situation. Still, the fact remains that the feeling in general 
trade is cheerful. 
STOCKS OF MERCHANDISE IN NEW YORK. 
Nov. 1 1916. Oct. 1.1916. Nov. 1 1915 





CoN I nici a aicien een bags. 986,996 62,1 1,006,399 
oe. SR no Sat ow ew eee mats. 29,276 32,854 68,170 
OS eee a ee bags. 636,460 629,854 432,766 
I Sh aa i bow rae seaeataaiiaae hhds_ 17,053 54,607 75,998 
ec ta oe No. 18,000 14,500 317,220 
ne Cotes oa bales. 109,453 76,383 301,548 
ee ey bales 5,813 6,795 1,592 

Ss eee eee bbis. 53,800 63,800 23,600 


LARD active and again higher; prime Western 17.12c.; 
refined for the Continent 18c.; South America 18.30c.; 
Brazil 19.30c. Futures have been irregular, advancing to 
the highest prices of the season on Nov. 1 and then reacting 
with grain. Hog packing for the week at the West was 
746,000, against 415,000 in the same week last year. Prices 
advanced at one time, owing to buying of provisions by the 
Belgium Relief Commission, higher foreign markets and a 
reduced stock of lard at Liverpool. But the big hog pack- 
ing, easing prices for hogs, and the severe decline in grain, 
after the early advance, caused liquidation. To-day prices 
declined and then rallied. They are lower for the week, 
however. Liquidation was apparent. Packers were selling. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. 


December delivery_cts-16.45 16.45 16.42 16.47 16.22  16.25— 
January delivery_----- 15.80 15.45 15.47 15.52 15.27 15.27 
May delivery..__----- 15.75 15.52 15.57 15.60 15.37 15.35 


PORK higher; mess, $31@$32; clear, $28 50@$30 50. 
Beef products steady; mess, $22 50@$23 50; extra India 
mess, $38 @$40. Cut meats firm; pickled hams, 10 to 20 lbs., 
17% @18ce.; pickled bellies, 154%@16c. Butter, creamery, 
31144@38 4c. Cheese, State, 19@22c. Eggs, fresh, 26@42c. 


COFFEE quiet; No. 7 Rio, 914c.; No. 4 Santos 1034 @ 
1le.; fair to good Cucuta 114@11%c. Futures declined 
on hedging sales by the trade, lower Brazilian quotations, 
large primary receipts, and accumulating stocks in Brazil, 
and a disappointing spot demand here. The quantity 
afloat for the United States is over 1,000,000 bags. Santos 
has a stock of 2,708,000 bags, against 2,069,000 a year ago. 
Cotton Exchange and Stock Exchange houses have sold. 
There have been rumors of largerestimates of the next crop. 
While wheat, cotton, &c., have risen partly on a war de- 
mand, the sale of coffee is cut down sharply in Europe by 
reason of the war, which eliminates Germany and Austria 
as buyers. This, it is contended, offsets the Brazilian 
Government’s restriction on over-production. To-day 
prices closed 11 to 15 points higher on covering, with sales 
of 20,000 bags. The net decline for the week is slight. 


Some think coffee is unduly low. Prices follow: 
November cts8.30@8.33| March. ..cts 8.48@8.49 





, OO ee cts 8.67 @8.69 
December..-8.35@8.38) April ....--- 8.03@8.54| August ..._. STi @se3 
January ....8.40@8.42) May ~. -.--.8.55@8.59| Sept ....._- 8.71@8.73 
February ..-8.44@8.46| June -...... 8.62@8.64| October__-_- $.81@8.83 





SUGAR lower; centrifugal, 96-degrees test, 6.45c.; 
molasses, 89-degrees test, 5.68c.; granulated, 7.50c. Futures 
declined, with Brazilian raw lower, granulated down, and 
considerable selling of the new crop months, suggesting 
hedging sales by Cuban interests. Also Louisiana sugar 
will shortly begin to compete and beet sugar from Michigan 
and Ohio is available for prompt shipment. On the other 
hand, Atlantic stocks are small, only enough for about a 
week’s melting and beet sugar is not expected to compete 
actively for some weeks, if indeed, by reason of the reduced 
crop, it will compete at all east of Buffalo. To-day futures 


closed 4 to 9 points higher, with sales of 5,200 tons. Prices 
end lower for the week, but not materially so. 

November cte5.56@5.58; March... _cts4.241@4.26 | July_._.- cts4.41@4.43 
December. __5.18@5.19 _ pabaeae $288430 August ..... 4.41@4.46 
January -..-4 56@4 53) May -.--.-- 4 35@4.36| Sept _.....4.47@4.49 
February ...4.28@4.30| June .....-.. 4.38@4.40 | October _..__ 4 50@4.52 





OILS still active and again higher. Linseed, city raw, 
American seed, 90@93c.; city boiled, American seed, 91@ 
94c.; Calcutta, $105. Lard, prime 1.25@1.40c. Cocoanut, 
Cochin 16@17e., Ceylon 14@15ce. Corn oil higher at 12c., 
due to scarcity and cost of production. Palm, Lagos 12@ 
13c. Cod, domestic strong at 70@74c. Soya bean 10%e. 
Cottonseed oil 12c. on the spot. To-day crude cottonseed 
oil declined, closing as follows: 


Et) nage 12.10@12.14| Feb ____-_- 12.13@12.20|May --_---12.25@12.29 
aOOe caxcec 12.08@12.13|March-_..12.21@12.22| June ___-- 12.26@ 12.35 
pan occ 12.12@12.13]| April _-_-_- 12.20@12.30| 


PETROLEUM in good demand and firm; refined in barrels 
$8 35@$9 35, bulk $4 50@$5 50, cases $10 75@$11 75. 
Naphtha, 73 to 76 degrees, in 100-gallon drums and over, 
40\%c. Gasoline in steady demand; motor gasoline in steel 
barrels to garages 22c.; to consumers 24c.; gasoline, gas ma- 
chine, steel, 37¢c.; 73 to 76 degrees, steel and wood, 31 @34c.; 
68 to 70 degrees, 28@31c. Crude oil has shown little change. 
In October there were fewer completions than in September, 
and the October output fell off. West Virginia made some 
gain, however. Though some are predicting higher prices 
later on, there is scepticism as to the likelihood of anything 
of the kind in the near future. Prices for the moment seem 
tobeinarut. Closing prices were as follows: 


Pennsylvania dark $2 6); North Lima___--_- $1 43} Illinois, above 36 
(RES AGC 2 07' South Lima... 1 43 degrees ........ 47 
Mercer black -__- 2 19| Indiana _..-____- 1 28| Kansas and Okla- 
New Castle... 2 10) Princeton___._---. 1 47 Ns asta tr os ate 
SS ES: 2 10| Somerset, 32 deg_- 1 90) Caddo La., light_. 90 
WOOGStGEE ... ccocceo i Gb) Ramene. ...s..<. 90| Caddo La., heavy. 65 
II. ache oi cs wnt anak G5) BIOCWS. ..260c0+- 95; Canada _._-_-..-- 1 83 
DR So a is cla ie ob ees 95| California oil _..73@78 
oe ee 80| Plymouth _...--- 1 O8| Henrietta. _____- 95 





TOBACCO was without new or striking features. Manu- 
facturers are very busy and buy leaf as occasion requires. 
The supply of desirable leaf was materially reduced by frosts 
and prices are therefore very firm. Pennsylvania and other 
crops are meeting with a ready sale. Sumatra is in steady 
demand but the better grades are far from plentiful. In 
fact the assortments are falling off in quality. Cuban leaf 
is in brisk demand and firm. Spirits of turpentine 484%@ 
49c. Strained rosin, common to good, $6 50. 

COPPER rising on a big foreign and domestic demand. 
Lake here on the spot 29'44@30c.; electrolytic 2914 @30ce.; 
for future delivery 2734@28e. France wants big tonnages 
and the only hitch is as to time of delivery. France bought 
20,000,000 Ibs. at 28e. for delivery before April, but this is 
only a small part of what it wants. England and Italy, it 
is said, want large quantities for the first half of next year. 
Domestic brass mills bought 65,000,000 Ibs. the other day. 
Some sales for the third and last quarter of 1917 are reported 
at around 26% to 27c., with 281% to 2834e. asked for the 
first quarter and 28 to 28 ce. for the second. Tin quiet on 
the spot at 4134c.; later firmer at 42'4%c. Singapore lower. 
The total visible supply on Oct. 31 was 17,415 tons, against 
16,192 on Sept. 30 and 13,152 a year ago. Shipments from 
Straits last month amounted to 5,868 tons, against 3,270 in 
September and 4,441 in October last year. Spelter active 
and higher on the spot at 10.55e. Galvanizers bought freely 
for a time, but towards the close of the week trade was re- 
ported less active. Lead quiet and about steady on the spot 
at 7.024c. Pig iron after recently advancing sharply has 
risen $2 to $3 further. Some furnaces are not making quo- 
tations at present, as most of their 1917 production has 
already been sold. Coke producers are limiting their busi- 
ness to regular customers. Extensive adances are shown 
in the average prices of Bessemer and basic pig iron in the 
valleys for the month of October as compared with previous 
months this year. The October averages are the highest 
for the year. Indeed, the average was reported to be the 
highest in ten years. No. 2 Southern foundry was quoted 
at $17 50, Birmingham, and actual sales are said to have 
been made to Chicago at $19, Birmingham. Buyers were 
bidding excitedly against each other. For basic iron, $22 
has latterly been bid, Valley, with sales in the East at $25, 
furnace. No. 2 Northern, $22 50@$23 50; No. 2 Southern, 
$17 @$17 50, Birmingham. Steel has continued in big 
demand and strong, though the tone is becoming more con- 
servative. The American railroad demand is good for cars, 
locomotives, &ec. The Navy Department has opened bids 
for 41,000 tons of armor plate. It is said that prices seem 
to matter little to buyers of finished steel at Chicago and 
Pittsburgh. Official Government figures show that the value 
of American exports of iron and steel in September was 139% 
greater than in the same month last year. Steel shapes and 


In many 


plates for nearby delivery are particularly strong. 
cases delivery cannot be had for five or six months. 
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COTTON 
Friday Night, Nov. 3 1916. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
325,901 bales, against 305,928 bales last week and 340,497 
bales the previous week, making the total receipts since 
Aug. 1 1916 2,869,681 bales, against 2,344,679 bales for the 
same period of 1915, showing an increase since Aug. 1 1916 
of 525,002 bales. 






































| Sat. Mon. | Tues. | Wed. | Thurs. Fri. | Total. 
Galveston _____- 15,443 17,391! 28,166 21,387' 11,769) 15,315 109,471 
Ones Cee. 535 a) caches waeoam SRE cxcecul Gutawd -ooe eee 

og SS ee eee Pree DEES aeceel nanwcas anael Bae 

Aran, Pass, &C.<) coccec| ascends! Se-nss) Se— nes} <a-5<2 28 328 
New Orleans____| 12,914) 12,457! 34.775) 10,949| 12,644 11,160, 94,879 
, 7 ae 333 152 1,016} 184 178 642, 2,505 
ES, SSS lag aes, IRS Ara Peay Seu cet tal. tece Path fe 
Jacksonville, &c.| -.-.--| ------ ) BSeSeS) waae) ome kee 1,900, 1,900 
Savannah __-_-_- 4,176| 8,170, 9,461 7,944 5,724) 4,538 40,013 
Brunswick —___- | Sites) itu | eee el ackarel wheal ,000. 5,000 
Charleston _.--- 1,107 484 1,217 1,215 618 731; 5,372 
Georgetown ....) -.-.«-| +«---- eee ee eee ae | soem 
Wilmington --- | 1,057| 1,158; 444) 373) ~~ 850) 1,045; 4,927 
ORE... -s00an« 5.182) 8.088; 3,103) 4,283) 3,600) 3,437; 27,693 
NM port Nees, BC| -.--| ----.- Pte | ----5-| ----2- pape. ee 
New York_____- | 30| ~~~ 159! ~~ 871) 50|151| 485) 2,136 
aes 363 396, 495| 1,521 1,058 170; 4,003 
Baltimore - -----| Ree c= PRRs y FR Pi ewme Picceer: 369 96 
TR nn! ooccedl nnecce ee Cet eae 264, 264 
Totals this week 40,995' 48,455 106.569! 47.906’ 36.592' 45,384 325,901 





The following shows the week’s total receipts, the tota 
since Aug. 1 1916 and the stocks to-night, compared with 
last year: 



































1916. | 1915. Stock. 
Receipis to - - 
Nov. 3. This ,\Since Aug) This |Since Aug 
Week. | 11916. | Week. | 1 1915. 1916. 1915. 

Galveston__-__--- 109,471|1,116,861| 72,372| 820,657) 369,443) 291,958 
Texas City_-_---- 11,852 108,371 14,368} 117,294) 63,533 96 
Port Arthur----- 14,591 14,591) eee eR, ene ee eee 
Aransas Pass, &c- 328 3,628) 49 S| | ese 15,738 
New Orleans___-| 94,879] 614,844) 67,632) 371,074) 350,994 ; 
Mobile - -..----- 2.505} 50.331! 3,724, 35,648) 14,625) 18,776 
Pensacola ---~---- ae 6,705) = se So} ieee ee ee? 
Jacksonville, &c-| 1,900] 25.296) 1,427| 13,489 eS eee! 
Savannah ___---- 40,013) 488,461) 31,068; ,696| 175,75C| 202,957 
Brunswick _----- 5,00C} 49,500 ,800; 36,200) 16,000 8, 
Charleston _ __--- 5,372 81,314| 8,948) 143,904) 65,961) 90,209 
Georgetown _ -__- Si RE Fanaa: | aa = ee ee» 
Wilmington _ _ __- 4,927| 63,116, 6,900) 103,662) 53,197) 35,546 
Norfolk. _.:...-- 27.693} 200.649) 19,926 161,545) 69,468 ,08 
N'port News, &c_ nae 8,515) 103} S| REE TEIES jes o0 8 oS 
New York. ___-| 2.136] 11,216) --.-| 1,533} 109,026) 296,448 
aR ton 4,003| 17,724] 452) 052 6,965 5,063 
Baltimore_____-- 96 7,268 663 | 8,229 2,142 2,546 
Philadelphia ___- 264 1,291) 121 236 4,750 2,521 

Tetsl.......0< 325,901|2,869,681 231,002 Spey EET 1,333,999 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1916. 1915. 1914. 1913. 1912 1911 
Galveston _._| 109,471 72,377| 153,423) 154,942) 181,520) 130,347 
TexasCity,&c. 26,771 14,861 21,222 31,850 41,012 ,97 
New Orleans- 94.879 67 ,632 39,248 72,760 77,071 64,197 
Mobile _ -_--- 2,505 3,724 6,541 32,305 13,361 56) 
Savannah -_-_- 40,013 31,068 47,981} 111,445 78,608 87,711 
Brunswick - -- 5,000 ,800 2, oo 25,5) 6 
Charleston,&c 5,3.2 8,948 13,516 28,085 21,294 23,281 
Wilmington _-_ 4,927 6,900 7,121 30,346 ,94 32,575 
Norfolk _ - - -- 27.693 19,926 15,515 34,74 30,911 37 ,624 
I ORG TE. AC.| ce me -- 103 4,778 1,622 ,02 427 
All others_ --- 9.270 2,663 6,288 5,867 5,653 11,018 
Total this wk.| 325,901) 231,002) 317,633) 524,469) 502,894) 449,418 
| 
Since Aug. 1_'2,869,681!2,344,679' 1,632 ,448'4,201 ,854'4,099 377 4,238,112 





The exports for the week ending this evening reach a total 
of 177,358 bales, of which 83,123 were to Great Britain, 
27,787 to France and 66,448 to other destinations Exports 
for the week and since Aug. 1 1916 are as follows: 



































Week ending Nov. 3 1916. From Aug. 11916 to Nov. 3 1916. 
Exported to— Exported to— 
Exports 
Srom— Great | Great | 
Britain.| France.) Other. | Total. | Britain. | France. Other. | Total. 

Galveston_-| 17,934, 13,066 28,082! 59,082) 378,661 34,437) 134,956, 548,054 
Terres City.) ..<-<- | aGetl bbnaadl mankes 20,597 32,008) --.---. | §2,605 
Port Arthur 14,591) ------| ---__- re Be, iene Riot eae | 14591 
NewOrleans| 17,196) 14,511) 5,077); 36,784, 177,861 67,257; 81,668 326,786 
Stee Scct usaane  Cuineel tmtadel- women ) ee 400) 29,693 
Pensacola--| ------ } ceawecl Sess eaete BANE | ‘eccsesl’ aadane | 12,003 
Savannah.-| 19,024) -.---.| ------ 19,024, 63,887 47,535) 51,950) 163,372 
Brunswick -| ------ L Sa acckl oowenecneaee SRE ccacasl ‘cases | 30,552 
CR NS EE BE ES eee eee 1,900) 6,405 
EN oa cl cos cunt ccm eal ance : 19,355) 39,331) 63,686 
Cem oN | canal Socaeal edeane 17,166 16,106 100} 34,372 
New York_| 6,580 210} 6,017| 12,807; 77,745 56,798) 127,043 261,586 
mame | MERA ocuscal saxaee een SO 881... dsccoa 504, 11,325 
Baltimore..| 5,687) ..-...) ------ 5,687; 57,050 --.--.-- 1,000' 58,050 
RNS ee ht et ES eae eS 5 Pee 2,140) 11,875 
San Fran_- Rel Bk Se Senna 50,599) 50,599 
PMO. «ccf ntbbcoal ncoacel suena aanadel (betbed “Gaeta 51,977, 51,977 
Tacoma __- PPR ee ee ee 41,228) 41,228 

Total ...| 83,123, 27,787) 66,448)177,358| 909,467, 273,496 585,796 1,768,759 

| j. 

Total 1915_| 49,425 33,419 34,558'117,402 580,928 231,017 580,227 1,392,172 
Total 1914_! 72,161! 7,293) 48,909128,363' 332,715 22,507 321.126) 676,348 








Note. —Exports from New York include 60 bales Peruvian to Havre and 625 bales 
West Indian to Liverpool. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 



































On Shipboard, Not Cleared for— 
Great Ger- | Other , Coast- Leaving 
Nov. 3 at— \|Britain.| France.| many. | Cont’t.| wise. | Total Stock. 
New Orleans__| 12,513) 4,115 sacu} 10,008 228| 27,210| 323,784 
Galveston ____| 60,520| 10,357 _._--| 41,457} 18,000)130,334| 239,109 
Savannah ____ acca} Gieue Lye nae ,000| 11,600} 164,1 
Charleston. _ __ ee et a andal ee ---| 2,000 63,96 
7 5,468 Re Se tiie — 166 634 8,991 
Norfolk CRORE ey: pare ‘aca ~-.-| 2,000) 2.000 67 468 
New York_-_-_. 1,500} 2,900 same! ee wcual 45900). 101,196 
Other ports___| 21,000} 3,000 Ree 8,000 ----| 32,000} 119,58 
Total 1916__|101,001| 28,972 ___-| 65,311; 23,394/218,678/1,088,176 
Total 1915__| 18,611} 30,290 100} 65,216) 20.760/134,977/)1,199,022 
Total 1914__! 49,478! 8,9131 3,532!107,198! 23,671|192,792 40,230 








Speculation in cotton for future delivery has been active 
at irregular prices. Last Monday there was a drop of about 
50 points on reports of the sinking of the British steamship 
Marina, torpedoed by a German submarine. There were 
Americans in the crew of this steamer, which it was said 
was sunk without warning. This statement gave rise to a 
fear that a crisis might arise in the relations between the 
United States and Germany. It led toa good deal of liquida- 
tion, partly on stop orders. Since then various disturbing 
reports have been in circulation in regard to this affair. 
But on the other hand some have been more reassuring. It 
was said at one time that the steamer was endeavoring to 
escape. Rumors that the Washington authorities would take 
prompt action were denied. It is said that nothing was to be 
done about the matter until after election. Meanwhile, 
the market had become heavily overbought. In Liverpool 
there was considerable long liquidation and some hedge sell- 
ing. Last Monday that market closed barely steady at a 
decline of 45 to 50 American points. Liverpool on that day 
was a good seller here and the West also sold to some extent, 
as well as the South. Wall Street and local interests sold. 
There were some reports that spot markets were inclined to 
be a little easier. It was said that the mills were buying less - 
freely. It has also been said, at various times during the week 
that some people in the ~ goods trade were not inclined to 
go ahead very fast on this basis for raw cotton. It has been 
a nervous market throughout the week, with frequent and 
sharp fluctuations. At times there have been quick re- 
coveries, followed by equal setbacks. One thing seems 
tolerably clear and that is that some large bull operators have 
greatly reduced their lines, if they have not in some cases 
sold out altogether. Chicago at one time sold heavily. 
Bears maintain that a great mistake is being made about both 
the crop and the consumption. They argue that the crop 
is likely to be much larger than expected and the consump- 
tion considerably below the bullish estimates. In other 
words, they think that the “Chronicle” figures on the acreage 
approximately 39,000,000 acres, were more nearly correct 
than those of the Government, which in July put the total at 
only 35,994,000 acres. They think that the crop is more 
like 14,000,000 bales than 11,000,000 to 12,000,000, as some 
have been estimating it. They believe that the world’s con- 
sumption of American cotton will not exceed 13,000,000 to 
13,500,000 bales, whereas believers in higher prices have 
been putting it at one to two million bales more than this. 
In any case they think that present quotations more than 
discount anything at all bullish in the situation, even putting 
the most favorable construction on the bullish ideas. In 
fact they believe that the price has gone altogether too far 
and that a setback of two or three cents a pound during the 
course of the present season would not be at all surprising. 
They also think that the latest report of the ginning by the 
Census Bureau giving the total as 7,291,000, the largest for 
years past, with the exception of that of 1914, makes it plain 
enough that very low crop estimates are no longer tenable. 
At the same time they call attention to the fact that for three 
weeks in succession the world’s spinners’ takings showed a 
noteworthy decrease, as compared with those for the corres- 
ponding week last year. They think this was too significant 
to be dismissed with a wave of the hand. On the other 
hand, as already stated, there have been frequent and sharp 
rallies, and up to Thursday night the net loss for the week 
was only about 20 points. A good many dispatches from the 
South have stated that the spot markets were refusing to 
follow the decline in futures. Also many descriptions of 
cotton goods have been very firm, with a brisk demand. 
Chicago houses report an unusually large dry goods trade. 
Liverpool has been active and on Nov. 1 advanced equal to 
over $3 a bale, while Egyptian cotton there, on the same day, 
rose equal to 100to120 American points, owing, it was said, 
to a sinking of a vessel with 8,000 bales of Egyptian cotton 
on board. Manchester reported a good demand for goods. 
Liverpool’s spot sales have much of the time been 10,000 
bales a day. One report put the average Southern guess on 
the crop at 11,213,000 bales. One from Chicago was 10,- 
476,000. All reports agree that picking is unusually ad- 
vanced. A local statistician put the proportion picked up to 
Oct. 25 at 85%, against 75 last year, 65 in 1914, and 61 in 
1913. Liverpool for several days past has been a gocd buyer 
here. Some spot houses at the South have bought freely in 
covering hedges and local spot interests have also bought 
more or less. Liquidation has latterly been well taken. 
To-day prices at first advanced rather sbarply on strong 
Liverpool cable reports of firm spot markets and a rumor that 
the National Ginners’ Association had put the ginning up to 
Nov. 1, at 8,572,000 bales, or about 1,281,000 bales for the 
period from Oct. 18 to Nov. 1, which was smaller than ex 
pected. As usual no one seemed to know whether the rumo” 
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mentioned was well founded or not. In the afternoon heavy 
liquidation, mainly, it was understood, for the West, caused 
areacticn. Futures show a moderate decline for the week. 
Spot cotton closed at 18.90c. for middling uplands, a decline 
since last Friday of 10 points. 

The following averages of the differences between grades, 
as figured from the Nov. 2 quotations of the eleven markets, 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Nov. 10: 


ee abs Kntihaewoet 0.80 on| Strict middling ‘‘yellow’’ tinged_0.21 off 
Strict good middling........_-- 0.56 on| Middling ‘‘yeliow’”’ tinged_.___-. 0.43 ofi 
CE a eee 0.34 on} Strict low mid. ‘‘yellow’’ tinged__0.77 off 


k,l 0.18 on 


Low middling ‘yellow’ tinged_.1.17 off 
Strict low middling_......_._-- 0.29 off 


Good middling ‘‘yellow”’ stained.0.49 off 





Se oo ci pannwesinlod 0.67 off| Strict middling ‘‘yellow”’ stained_0.70 off 
Strict good ordinary---_..---_-- 1.13 off| Middling ‘‘yellow”’ stained_----- 0.95 off 
eo SS eee ee 1.59 off| Good middling ‘“‘blue”’ stained_. 0.52 off 
Strict good mid."‘yellow tinged_0.23 onj; Strict middling ‘“‘blue stained__0.82 off 
Good middling ‘“‘yellow ’ tinged ---- - even| Middling ‘blue stainmed_...---- 1.15 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Oct. 28 to Nov. 3— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_.-_.._.---- 18.85 18.55 19.15 18.75 18.80° 18.90 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Nov. 3 for each of the past 32 years have been as follows: 


Reee~0. on 18.90|1908.c__--_- 9.40/1909_c____. 9.56 |1892_c____. 8.38 
i be Li 00) lee0....... 7.56/1891_...... 8.31 
DB ik we erratic -., See 10.30/1898_-...... 5.31/1890._..... 9. 75 
OS ee 14.00/1905--.-.---- bel 00} 18389....... 10.31 
Vs Ae. hee te) 10.15/|1896-__._..- sl 9.81 
i) | Ree 9.45) 1903-...--- 10.50] 1895----.-- 8.94) 1887_....-. 9.62 
ae 14.55/1902-_--..-- S.0011804....... 5.75 | 1886_--.--- 9.19 
POPeavcoen 19.80} 400) --63-.- 7.88 |1893-..-_-- oo | 1686.....-.. 9.50 





MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 

















Futures SALES. 
Spot Market Market 
| Closed. Closed. | Spot. jContr "ct Total. 
Saturday -__ Quiet 15 pts dec____|Barely steady__| ______| ______] ______ 
Monday --_/Quiet 30 pts dec___-|Barely steady__| ______ 600 
Tuesday - - -|Steady en Sy. 2 tes | dnc! Gacend 2,700; 2,700 
Wednesday _|Steady 40 pts dec___|Easy _.______- See 400) 400 
Thursday __|Quiet 5 pts dec_____ oe ca ad ee 200 200 
Premay._... \Quiet Be et MEY... ED i cence cl seu awd) iasdous | Py ONote 
Eo Gt IRR MEER oe RR Adib | 3,900} 3,900 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

Nov. 3— 























1916. 1915. 1914. 1913. 
Stock at Liverpool ______- bales. 611,000 16, 724, 582,000 
Stock at London _............-. 31, x 21,000 5,000 
Stock at Manchester__________-_ 53,000 85,000 46,000 60,000 
Total Great Britain_________- 695,000 1,071,000 791,000 647,000 
Stock at Hamburg-_--___._.___- *1,000 *1,000 *20,000 13,000 
Stock at Bremen ___._________-_ *1,000 *2,000 *120,000 229,000 
Stock at Havre ____._-___-___-_ 151,000 226,000 201,000 161,000 
Stock at Marseilles ___________- 5,000 ,000 ,000 2,000 
Stock at Barcelona ___________- 37,000 35,000 22,000 10,000 
Stock at Genoa ______________- : 158,000 19,000 21,000 
Stock Ot Trieste. .._........6. *1,000 *1,000 *15,000 10,000 
Total Continental stocks____ _- 381,000 425,000 406,000 446,000 
Total European stocks______-_ 1,076,000 1,496,000 1,191,000 1,093,000 
India cotton afloat for Europe... 35,000 29, 91,000 a 
Amer. cotton afloat for Europe... 635,720 493,036 334,902 1,073,575 
Egypt, Brazil,&c.,afloat forEurope 51,000 52,000 28,000 ,000 
Stock in Alexandria, Egypt---_-- 120,000 197,000 *110,000 285,000 
Stock in Bombay, India_______- 304 ,0¢ 441,000 513,000 ,000 
Stock in U.S. ports___________- 1,306,854 1,333,999 833,022 920,055 
Stock in U. S. interior towns____1,158,599 1,091,734 926,724 605,442 
U. 8. exports to-day.._......... 27°551 128 17,248 90,016 
Total visible supply_________- 4,714,724 5,133,897 4,044,896 4,652,088 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liverpool stock.-_----_.- bales. 475,000 689,000 442,000 398,000 
Manchester stock._-___________- 41,000 70,000 29,000 36, 
Continental stock. -__........... 294,000 *327,000 *300,000 411,000 
American afloat for Europe__--_- 635,720 493,036 334,902 1,073,575 
a. pore Genes. . «~~. ewe 1.306,854 1,333,999 833,022 920,055 
U. 8. interior stocks........__ - 1,158,599 1,091,734 926,724 605,442 
U.S. exports to-day____..______.. 51 128 17,248 90,016 
Total American______...___- 3,938.724 4,004,897 2,882,896 3,534,088 
East Indian, Brazil, &c.— 
Liverpool stock... ..........-... 136,000 227,000 282,000 184,000 
FO OE 1,000 0,000 21,000 5,000 
Manchester stock_____________- 12,000 5,000 17,000 24,000 
Continental stock. ____________- *87,000 *98,000 *100,000 35,000 
India afloat for Europe________- 35,000 29,000 91,000 88,000 
Egypt, Brazil, &c., afloat._____- : 52,000 28, 94,000 
Stock in Alexandria, Egypt---_-- 120,000 197,000 *110,000 235,000 
Stock in Bombay, India________ , ,000 J 403,000 
Total East India, &c__.____-- 776,000 1,129,000 1,162,000 1,118,000 
Total American... .......... 3,938,724 4,004,897 2,882,896 3,534,088 
Total visible supply_______._- 4,714,724 5,133,897 4,044,896 4,652,088 
Middling Upland, Liverpool. ____ 11.13d. ° 6.91d. ° 4.64d. ° 7.51d. 
Middling Upland, New York._.. 18.90c. pe eee 14.00c. 
Egypt, Good Brown, Liverpool.. 19. - 10.00d. 7.60d. 10.75d. 
Peruvian, Rough Good, Liverpool 14.25d. 10.10d. 8.75d. 9.25d. 
Broach, Fine, Liverpool_-__-_-_-_-_-_ 10.55d. 6.50d. 4.25d. 00d. 
Tinnevelly, Good, Liverpool_._.. 10.67d. 6.62d. 4.30d. 7 1-l6d 


* Estimated. 


Continental imports for past week have been 28,000 bales. 
The above figures for 1916 show an increase over last week 
of 173,338 bales, a loss of 419,173 bales from 1915, an excess 


| a bales over 1914 and a gain of 62,636 bales over 





FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 














| | | | 
| Saturday, Monday,| Tuesday ,| Wed’day,|Thurs@y,| Friday, 
“Oct. 28." | Oct. 30. | Oct. 31. | Noo. 1. | Nov. 2. | Nov. 3. | Week 
as | 
November— _ | | | 
Range..-..|— — —|— — —|— — —|18.75 —|— — ana — — 18.75 — 
Closing - - .-|18.68-.70 18.35-.40|18.90-.95 18.46-.52)|18.65-.68|18.68-.70 — — — 
December— | | | | EEX, 
Range--...- '18.75-.97 18.40-.82 18.50-.16|18.64-.25)18.65-.94/18.95-.07 18.40-.25 
Closing. _.. 18.85-.87 18.53-.55| 19.08-.10) 18.64-.68| 18.82-.83)18.86-.87 — _-_-— 
Januar; | | 
Renee... .-~!18.72-.90: 18.34-.79| 18.46-.15118.65-.25 18.67-.99| 18.86-.09 18.34-.25 
Closing - _-.' 18.83-.86 18.49-.52)19.08-.10)18.65-.68/ 18.81-.83 18.87-.88 — _ 
February— | | | 
Range___...— — —/-—- —- — — — ——|— — — oe = eos Pd aaa: 
Closing. ... 18.87 —,18.52 reign —+|18.69 —}\18.85 ane ee ae ae aes 
March— | } | | 
Range-.--- 18.85-.02 18.48-.92) 18.58-.28 18.80-.32|18.80-.13|18.98-.21 18 .48-.32 
Closing___. 18.97-.98 18.64-.65)19.20-.23 18.79-.81) 18.96-.97|18.98-.99 — —_-— 
A pril— | 
‘Range -..-.—- oo > — pe _—-—|—_— — —|19.07-.08!— — — 19.07-.08 
Closing. ... 19.02 —7)/18.68 —|19.25 —/18.84 —|19.02 eo ances ee 
Ma | | | | 
Senge a aoecee 18.98-.18 18.6 }-.04|18.69-.41 18.92-.44) 18.93-.26)19.15-.36 18.60-.44 
Closing_.__- 19.10-.13,18.77-.79 | 19.35-.37| 18.92-.95|19.10-.11/19.14-.15 — — — 
June— | | 
Range._...—- -— => —- ——_— | re rae Fee er 
Closing - - - 19.11-.13) 18.78 ee tea —|19.14-.15 _- oe 
July— | | | y 
Range-.._. 19.00-.15 18.61-.07 18.70-.42/18.96-.45|18.97-.29|19.14-.35 18.61-.45 
Closing_-__ 19.13-.15, 18.79-.81/19.36-.38) 18.94-.96 19.13-.14/19.14-.15 _-_oo 
Septemder— | | 
Ranze_____ 16.95-.00 — — —!/16.52-.04/17.15-.52/17.23-.50/17.37-.50 16.52-.52 
Clo: ing - -_- nates 16.64-.71|17.21-.27 17.00-.10) 17 .28-.30)17.32-.34 _-o_— 
Octob\t— | } | 
, oe — — SI | — 17.25 —!17.05-.20)17 .04-.32 17.04-.32 
Chasis... ee eee oe ele oe oe 116.85-.00/17.08 —!17.05-.07 — — — 





AT THE INTERIOR TOWNS the movement—that is, 
the receiptsfor the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 





Movement to Nov. 3 1916. | Movement to Nov. 5 1915. 





























Towns. Receipts. | Ship- | Stocks Receipis. Ship- | Stocks 
; menis.| Noo. ments. Nov. 
| Week. | Season. | Week. 5. Week. | Season. | Week. 5. 

Ala., Eufaula_ -!| 318 7,690 424 8,695) 967, 11,204 87 11,634 
Montgomery..| 2,421; 26,131 2,675 35,365) 5,764 66,073) 2,287 76,377 
Selma _-__-.-- 1,349| 14,782) 1,277, 9,099) 4,247, 35,160, 2,559 31,772 
Ark., Helena__| 3,239| 28,017, 3,517 20,789) 4,537, 21,697 2,300 13,987 
Little Rock.-| 14,017) 115,219 11,404 54,110) 8,928) 47,251, 5,816 27,655 
Pine Bluff ___| 11,189, 66,123) 4,458 44,255) 9,219| 42,360 4,485 30,157 
Ga., Albany..-| 2,871) 18,138) 283 4,950 600 16,337 400 10,514 
St eee | 4,219) 51,806) 2,300 24,634) 3,595) 44,346 1,125 27,733 
Atlanta.....- | 15,238, 117,883) 6,637, 47,152) 7,264 49,798 ,015 24,588 
Augusta ..... | 13,889) 232,805) 13,759 134,550) 21,849) ,666 15,912 169,540 
Columbus..__| 2,908| 27,900, 1,793 17,660) 3,659) 21,737 1,150 36,460 
Macon --..-. | 5,548) 83,357, 5,288 23,261) 2,330 29,508 1,399 15,465 
| [ae | 6,145) 26,512) 4,367, 9,166) 4,007) 25,506 3,119 9,955 
La., Shreveport 8,815) 94,849| 7,676 36,078) 6,710 62,540 5,290) 40,824 
Miss.,Columbus 403 ,049 214 1,737 865) 5,055 141, 5,738 
Greenville ___| 5,000' 32,963, 4,500 21,500) 3,953) 34,753| 1,841) 24,136 
Greenwood.__| 8,611) 61,282) 10,486 25,859 5,173) 49,860 3,753, 23,535 
Meridian -.._| 1,250) 8,611 607 7,036; 2,069 12,297 1,101) 10,290 
Natchez _-_--- 2,248 24,422 1,636 9,898 ,200, 16,665) 700 11,071 
Vicksburg ...| 1,320) 6,777 933, 4,139) 1,385, 13,776 1,566, 9,112 
Yazoo City --_! 1,444) 12,045 816 9,048 068 15,031 952, 12,922 
Mo., St. Louis_| 62,908) 259,785) 60,521 17,200) 22,776; 76,150 22,235, 7,419 
N.C.,Gr’nsboro 3,000) 30,820| 2,400 8,228) 2,863) 24,344) 3,346) 4,732 
Raleigh ----.-- | 500! 4,796) 500 493 370) 4,435) 450, 300 
O., Cincinnati_| 4,588) 385,057) 5,292 8,019) 9,656, 42,723) 10,008 10,506 
Okla., Ardmore 4,551; 32,812 2,686 8,991) 2,749 9,1 1,425, 5,175 
Chickasha --_| 8,000 31,201) 2,000 12,220) 2,166) 6,694, 1,916) 2,739 
I sida sn thse ot 903) 17,746 1,375, 3,945 956) 2,710) 469 1,468 
Oklahoma ---! 2,528) 19,635 3,122 6,753 776 3,470 327, 1,951 
8.C.,Greenville 7,545) 51,054) 3,873, 29,200) 4,659 43,048 2,801) 19,910 
Greenwood __| 1,574) 7,444) 664 4,128 725 7,08 426 7,423 
Tenn.,Memphis 78,744 427,487) 56,747 205,352) 66,408) 282,632) 28,581,191 ,627 
OMDB ccacl sncck. / sencex | = = 3,18 471) 1,799 
Tex., Abilene__| 2,000! 45,509, 4,200 7,800) 2,562) 25,969 2,805, 5,570 
Brenham -.-_.| 558; 21,034 431| 2,279 10,646 500, 3, 
Clarksville.._| 1,924 31,496) 4,026 5,976) 1,867 11,724) 1,251; 5,389 
ne ane | 7,395, 63,177 7,059, 13,555) 3,050) 36,771, 2,180 7,194 
Honey Grove.| 2,787; 29,47 3,399 4,311) 2,148; 11,028) 1,480, 3,110 
Houston - .--_-_| 121,973,1,328,316 123,349 260,877} 71,146, 877,073; 59,942.175,703 
OO aa | 7,595) 73,814, 7,708, 8,030) 4,893 22 3,811; 7,965 
San Antonio- -| 731; 32,729) 787, 1,829 749) 38,588) 1,040) 4,755 
Total, 41 towns 427,746 3,602,747 374,226 1158599 301 ,508 2,378 ,283!204 462 1091,734 


Note.—Our Interior Towns Table has been extended by the addition of 8 towns. 
This has made necessary the revision of the Visible Supply Table and a number 
of other tables. 


The above totals show that the interior stocks have in- 
creased during the week 53,520 bales and are to-night 66,865 
bales more than at the same time last year. The receipts at 
o towns have been 126,248 bales more than the same week 
ast year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 
1916 —— 




















November 3. Since Since 
Shipped— Week. Aug. 1. Week. Aug.1. 
a ee eee 60,521 250,524 22,235 86,575 
OMS MeO... occeues 4,587 75,144 16,361 75,731 
Via Rock Island__ 392 ,823 89 3 
Via Louisville ___-_ 7,125 31,065 4,974 21,309 
Via Cincinnati_____- 2,190 15,788 8,000 26,773 
Via Virginia points 1,623 ,852 926 16,124 
Via other routes, &c_._._.___--_- 35,948 157,861 5,987 86,397 
Total gross overland_________- 132,386 550,057 58,572 313,292 
Deduct Shi -nis— 
Guatiana to N. Y., Boston, &c___ 7,370 37,499 1,236 13,050 
Between interior towns____...__ 92 32.684 2,417 14,408 
Inland, &c., from South________ 19,707 99,545 5,555 42,626 
Total to be deducted____-____ 34,999 169,728 9,208 70,084 
Leaving total net overland*______- 97,387 380,329 49,364 243,208 


*Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 97,387 bales, against 49,364 bales for the week last 
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year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 137,121 bales. 
——1916-—— _-/-§- ———1915-—-—— 











In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Nov. 3_.___- 325,901 2,869,681 231,002 2,344,679 
Net overland to Nov. 3______--- 97 ,387 380.329 49,364 243, 
Southern consumption to Nov. 3. 79,000 1,069,0J0 67,000 906,000 , 
Total marketed___.__..--_--- 502.288 4,319,010 347,366 3,493,887 
Interior stocks in excess__...-..-- 53,259 804,855 97 ,046 614,557 
Came in sight during week_~_ 555,808 -.----.- 444,412 ~....... 
Tote) in eat IOV. 2. .necwsuacanne SARS OCE |) apaa de 4,103,444 
Nor. Spinners’ takings to Nov.3 128,419 685,927 196,474 630,245 
Movement into sight in previous years: 
1914 —Nov. 6...________--523,150|1914—Nov. 6......------3,422.231 
aeolian. 7 ..-.-..-.02ed 676.392 |1913—Nov. 7------------ 5.777.638 
1912—Nov. 8... .-. A See ES 647 .675|1912—Nov. 8_._-----.-.-5,612,19/7 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
eotton at Southern and other principal cotton markets for 
each day of the week. 


' 
} 
| 


Closing Quotations for Middling Cotton on— 


| 














Week ending 














Nov. 3. |Saturday.| Monday.| Tuesday. Wed'day.|Thursd’y.| Friday. 
Galveston ___-_- 8.50 18.25 18.60 18.60 18.60 18.65 
New Orleans __-_/|18.38 18.13 18.13 mee 18.13 }18.25 
Mobile_- ------|18.62 a |18.25 18.37 18.25 118.37 
Savannah -__--- 18% 18% 1854 18% |18% /1834 
Charleston ~777|188 18% 1844 18% 11814 18% 
Wilmington_-___|18% 18 118% 18 18 118 
Norfolk -_-_.-.-- 18.38 18.0 18.13 18.50 )18.25 /18.50 
Baltimore __._- 18% 18% 18% 18% \1834_ 11834_ 
Philadelphia ___'19.10 18.80 19.40 19.00 19.08 19.15 
eee 118.69 18.50 18.75 |18.75 18.69 18:75 
Memphis -_ - - - -- 118.50 18.50 18.75 ae-70 18 75 |18.75 
St. Louis. _...- ead ne nea wea Ves eaaee er 
Houston _..--_- |18.35 18.35 18.75 {18.45 |18.55 }18.55 
Little Rock_-_-__/18.50 18.50 18.50 118.50 118.50 118.50 








NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 
follows: 





; l 
| sasurday.| Monday ,| Tussten | Wed'day,|Thursd’y,| 











Friday, 
| Oct. 28. | Oct. 30. | Oct. 31. | Nov. 1. | Nov. 2. | Nov. 
November— | 
eae pepe, paharees ae oe papain omg eee! ale calls 

Closing... .... '17.99-.01'17.60-.62 18.20-.22) 17.97-.00/18.03-.10 
December— | 

Range....... 18.18-.36)17.80-.21/17.79-.52) }18.08-.34)18.23-. 47 

Closing .....< 18.24-.25 17.84-.86,18.45-.47 |18.23-.24 18.28-.29 
January— | | } | 

OE a 18.30-.47/|17.93-.35 17.96-.90) 118.25-.48 18.40-.64 

CN 6 owe 18:39-.41/18.02-.03' 18.59-.61 12.38-.39 18.40-.42 
March— | | HOLI- 

OO Se 18.52-.69|18.15-.57/18.19-.91| DAY (|18.47-.74/18.65-.86 
— tee act 18.60-.61/18.23-.24 18.83-.85 18.61-.62)| 18.65-.66 
May— 

ps: 18.71-.84)|18.32-.73) 18.35-.07 |18.66-.86 18.81-.04 
‘ Closing Se 18.77-.78)18.40-.43/19.00-.03 18.78-.79|18.81-.82 

uly— | 

Range. .....- 18.83-.95)18.47-.86 18.51-.21) i8.80-.99/18.97-.15 

Olosing .....- 18.88-.90)18.54-.56/19.13-.15 18.90-.92|18.93-.94 

one— 

eS Cok Quiet. | Steady. | Steady. Steady. | Firm. 

Options _-_._- Steady. ' Steady. | Steady. ' Steady. ' Steady. 














WEATHER REPORTS BY TELEGRAPH .—Advices to 
us by telegraph this evening indicate that the weather has 
favored outdoor work during the week and that, in conse- 
quence, the gathering of the crop has made excellent pro- 
gress. 

Galveston, Tex.—There has been no rain at the reporting 
stations this week. Minimum thermometer here 60, maxi- 
mum 78, mean 60. 

Abilene, Tex.—The thermometer has averaged 66, the 
highest being 86 and the lowest 46. 

Fort Worth, Tex,—The thermometer has averaged 68, 
ranging from 48 to 88. 

Palestine, Tex.—The thermometer has ranged from 46 
to 86, averaging 66. 

San Antonio, Tex.—Average thermometer 69, highest 88 
and lowest 50. 

Taylor, Tex.—The thermometer has averaged 64, the 
highest being 80 and the lowest 48. 

New Orleans, La.—We have had no rain the past week. 
Average thermometer 70. 

Shreveport, La.—We have had no rain during the week. 
Average thermometer 68, highest 84, lowest 52. 

Vicksburg, Miss.—We have had no rain the past week. 
The thermometer has averaged 66, the highest being 81 
and the lowest 44. 

Mobile, Ala.—We have had no rain during the week. The 
thermometer has prreraged 68, aaneing from 49 to 81. 

Selma, Ala.—Dry the week. he thermometer has 
ranged from 43 to 76, averaging 61. 

Madison, Fla.—There has been no rain during the week. 
Average thermometer 67, highest 75 and lowest 52. 

Savannah, Ga.—There has been rain on two days during 
the week, the rainfall being two inches and fifty hundredths. 
The thermometer has averaged 66, the highest being 79 and 
the lowest 53. ‘ 

Charleston, S. C.—We have had rain on two days during 
the week, to the extent of seventy-nine hundredths of an 
inch. The thermometer has averaged 65, ranging from 
53 to 77. 





Charlotte, N. C.—There has been only a trace of rain during 
the week. The thermometer has ranged from 44 to 73, 
averaging 58. 

Memphis, Tenn.—Dry all the week, picking and marketing 
active. Average thermometer 65, highest 78 and lowest 47. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 


Nov. 3 1916. Nov. 5 1915. 

eet. Feet. 
New Orleans__.______/ Above zero of gauge_ 4.3 77 
IE ox ce ached ww nistl Above zero of gauze_ 8.4 12.5 
TL RS teal CIE Above zero of gauze_ 6.0 8.3 
Shreveport -.__....... Above zero of gauze_ *3.4 11.9 
Vicksburg_____._..._. Above zero of gauzge_ 4.9 17.6 

*Below. 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





W eek Recetpts at Ports. Stock at Intertor Towns. Receipts from Plantation 


1916. 1915. 1914. 1916. | 1915. | 1914. 


| 

j } 
saanelsiadiie 67.936, 411,183 497,366 191,548 267,946 219,387/115,648 
230 ,375'284,998 97,716, 542,558 575,202 255,150361,750 362.834 161,318 
285 561/306 456 158,124, 693,690, 650,579 344,863 436 693 381,833 247,837 


Oct. } 
324,221'282,7 sues .032| 830,921 736.530 459,576461,452 368,756 276,745 
322,759'275,396 199,397, 964,982 834,620 577 ,653 456 820 373 476 317,474 
340.497/277,910 240 ,067|1,053.374 918,630 696,772,428,829 361.920 359,186 
820,382 357 ,633 321,616 396,337 


305 928/245 ,558 272,727\1 105,079 994,688 | 
325,901/231 ,002 317 ,633/1,158,599 1,091,734 926,724379,421 328,048 423,975 








1916. ; 1915. | 1914. | 








The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1916 are 3,674,546 bales; 
in 1915 were 2,959,236 bales, and in 1914 were 2,439,033 
bales. 2.—That although the receipts at the outports the 
past week were 325,901 bales, the actual movement from 
plantations was 379,421 bales, the balance going to increase 
stocks at interior towns. Last year receipts from the planta- 
tions for the week were 328,048 bales and for 1914 they were 
423 ,975 bales. 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for August and for the eight 
months ended Aug. 31 1916, and, for purposes of comparison, 
like figures for the corresponding periods of the previous year 
are also presented: 





| 
Month ending Aug. 31. 




















Manufactures 8 Mos. ending Aug. 31. 
0. 

Cotton Erported. 1916. 1915. 1916. | 1915. 
OS ee yards} 53,429,516 42,209,558 386,730,928 347,278,705 
ee eee ae. value, $5,185,878) $3,300,833 $35,083,037, $24,986,146 
Wearing app.—Knit goods_value|} 2,244,359) 1,386,590; 15,932,041] 10,704,360 
Wearing app.—All other_..value; 1,442,361 790,559} 10,297,832) 14,638,941 
Waste cotton._........... value 388 ,742 345,517, 2,860,052} 1,838,011 
I inte 6 uk eee value 459,872 276,312; 4,012,237; 2,012,378 
Ee value 2,076,299] 1,313,102; 16,244,153) 8,311,943 

Total manufactures of..-value $11,797,511 $7,412,913 $84,339,352 $62,491,779 





INDIA COTTON MOVEMENT .—The receipts of India 
cotton at Bombay and the shipments from all India ports 
for the week ending Oct. 12 and for the season from Aug. 1 
for three years have been as follows: 





1916. | 
































1915. 1914. 
Oct. 12. 
Receipts at— Since Since | Since 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ie ee | 9,000| 118, 00| 37,000! 285,000 2,000! 52,000 
For the Week. | Since August 1. 
Exports 
from— Great | Conti- | Japan | Great | Conti- Japan | 
-\Britain.| nent. |&China Total. | Britain.| nent. |& China.’ Total. 
Bombay— | | | | | | | 
RE Sine ckauee 4,000) .....- 4,000 3,000 25,000' 236,000 264,000 
TREE cial nenncubenienae 20,000 20,000 7,000 46,000, 214,000 267.000 
SOOK... on ch sicsewalciteuctPateees Doane | 2,000 20,000, 69,000 91,000 
Calcutta— | | | | | | 
| 1008 3 oS. a "eae 4,000 1,000 5,600 
BRD bncel-csndvel. peharihonsess | ecesen 000 = 8,000, ---__. 9,000 
Re ot Be a Be ee | : SA acca 1,000 
Madras— | 
ECR EP ES GEES SELON | py ae 2,000 
|) pe Mey cake teak: Saaeeade's ehore 1,000, 3,000) ...__- 4,000 
Mg Me ea eben age Ream Rage I 
All others— | 
oe See 1,000, 2,000 3,000, 2.000, 15,000, 15,000 32,000 
+ faba Beles The, a a0 | dake eee 8,000 31,000; 25,000 64,000 
1 > Gage! mens eo ! 1,000} 4,000 23,000, 2,000 29,000 
RE Re 6,000, 2,000 8,000; 5,000 46,000! 252,000 303,000 
SURE opockcscseal eieall | 20,000 20:00, 17,000 88,000] 239,000 344,000 
1914 ee er 1,000; ser eee Be 4 ’ 44,000 71,000 121,000 





According to the foregoing, Bombay appears to show a de- 
crease, compared with last year, in the week’s receipts of 
28,000 bales. Exports from all India ports record a loss of 


12,000 bales furing the week and since Aug. 1 show a de- 
crease of 41,000 bales. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 























Cotton Takings. 1916. 1915. 
Week and Season. 
Week. Season. Week. Season. 

Visible supply Oct. 27...__--- 4 OSG Geel . dacanaee U (UG OLU) casseue 
Vee SOS DUM Soc cnenecs| eheee Re | re 4,664,410 
American in sight to Nov. 3__--| 555,803] 5,123'875| 444,412) 4,108,444 
Bombay receipts to Nov. 2__--| 612,000 230,000 44,000 404,000 
Other India ship’ts to Nov. 2__- 64,000 ,000 6,00 91,000 
Alexandria receipts to Nov. 1__| 030,600 216,000 : 195,000 
Other supply to Nov. 1*____--- 62,000 ,000 é 8, 

EN ne guppy bias ckee cube 5,145,194| 8,854,126/5,558,422) 9,490.854 

educt— 

Visible supply Nov. 3--------- 4,714,724| 4,714,724|5,133,897| 5,133,897 
Total takings to Nov. 3-a___-- 430,470) 4,139,402) 424,525) 4,356,957 

Of which American---__..-- 347,470] 3,273,402) 311,525) 3,357,957 

OF WHER. GUN cnc nccccnae 83,000 66,000! 113,000 999,000 








*Embraces receipts in Europe from Brazil, Smyrna, “West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,069,000 bales in 1916 and 906,000 bales in 1915—takings not being avail- 
able—and the aggregate amounts taken by Northern and foreign spinners, 
3,070,402 bales in 1916 and 3,450,957 palesin 1914, of which 2,204,402 bales 
and 2,451,957 bales American. 6 Estimated. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
strong and healthy but that less is doing owing to the fluc- 
tuations in prices. We give prices for to-day below and 


leave those for previous weeks of this and last year for 
comparison: 


























1916 | 1915 
8% lbs. Shitrt- |Cot'’n 83 lbs. Shirt- |Cot'n 
322 Cop ings, common | Mid. 328s Cop ings, common | Mid 
Twist. to finest. Up's Twist. to finest. Up's 
Sep.| 4. Bi Bm 2s 6.18: d. is. 4d. d.| d. 
15 |14% @ 15%/8 8 @10 6 9.51 9% @ 10%\7 3 es. 0 6.44 
14% @ 15%|8 8 @106 9.62 9% @ 10%:7 3 @7 10%| 6.59 
on 14% @ 15%|8 8 @106 9.47 10% @ 11%\7 44%@8 0 6.97 
ct. 
114% @ 15%/9 O @10 10%| 9.9310% @ Il11 l; 54%@8 1 7.24 
13 14% @ 15%/|/9 2 @11 O |10.1110% @ 11%7 3 @8 6 7.23 
20 15% @ 16%/9 3 @11 1% 10.5710% @ 11%7 3 @8 9 7.12 
27 [2534 @ 16%|9 5 @11 6 |111410% @ 11 \? 6 @8 7%) 702 
Nov. 
3.115% @ 16K%19 6 @11 6 (11.1310% @ 11% 7 3 @8 3 6.91 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 177,358 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 
Total bales- 


EW | oe egy Liverpool—Oct. 27—-Lapland, 191_..Oct. 28— 
- $aee ,621__..Nov. 2—Celtic, 1,196 upland, 625° West sane 
In oe A EB SAS GE TS ELIE NLL DC OR IRE RE OE ATO ‘ 
To nd iaD Oat. 27—Spencer, 947...Nov. 2—Hol- 
ee a ace emcee dionin me mee 1,947 
To Havre—Oct. 28—Strathlorne, 210-._...----------.----- 210 
To Genoa—Oct. 30—Floridian, ig eae 31—San Giorgio, 
1,562.__Nov. hey : Verdi, DS ala ree, 2,412 
To Naples—Oct. 31—San ei 5S 4 es pe Sal 898 
To Vladivostok—Oct. 28—Turuga ea |, RRS: 2,607 
To Venezuela—Nov. 1—Caracas, 100-__----_--.---------- 100 
GALVESTON—To Liverpool—Nov. 2—Civilian, 17,934-___-_--_- 17,934 
To Havre—Oct. 28—Storaker, 13,0 6 se ae a win sa ah 13,056 
To Gothenburg—Oct. 31—Mexicano, 5,813_-__--------.--- 81 
To Barcelona—Oct. 27—-Conde Wilfredo, 10,250_.-Oct. 28— 
Adolfo, 6.400_...Nov. 1—Ines, 5,619.__-..----.--------- 22,269 
PORT ARTHUR—To Liverpool—Oct. 30—Meltonian, 14,591___ 14,591 
NEW ORLEANS—To Liverpool—Oct. 27—Greenbank, 8673-__- 
ee a eheaemecanune 17,196 
To Havre—Oct. 30—Ardgorm, 14,511--------------------- 14,511 
To Genoa—Oct. 31—Bark Wallacetown, 4,827_..----------- '827 
To Mexico—Oct. 27—Sonora, 250-__.._..--.---.----------- 250 
SAVANNAH—To Liver ool—Oct. 30—Wilton, 11,070___Oct. 31 
—usraier. 7,359; Crown of Galicia, ee ee 19,024 
BOSTON—To Liverpool—Oct. 20—Bay State, 809_..Oct. 31— 
i er: 2 cutee nageaeedeonearerseee 2,111 
BALTIMOBE—To Liverpool—Oct. 20—Vedamore, 3,394-.--- 
Oct. 28—Jessmore, Se eee ee Se ere 5,687 
SAN FRANCISCO—To Japan—Oct. 26—Inaba Maru, 4,018; 
Persia Maru, 2,291___Oct. 30—Venezuela, 600_-.....----- 6,209 
To Viadivostok—Oct. 28—Kosoku Maru, 5,809.__---------- 5,809 
TACOMA—To Japan—Oct. 24—Panama Maru, 7,578..-Oct. 27 
rn rh Se  aakeuneaansne ee 12,154 
To Vladivostok—Oct. 24—Panama Maru, 500; via Vancou- 
a 2 ee a nme wedanahdanoan © 2,400 
aE ea ae 177,358 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Great French Hol- —Oth.Europe— Vlad 





Britain. Ports. land. North. South. &e. * Japan . Total. 
New York... 6,580 Bee oSaca | eee eee ) iy | lr Fg 
Galveston ---17,934 13,066 ---- 5,813 22,269 -... --.- 08. 
Port Arthur__14,591 Bieage Be aie tages ee ee ~esn cee 
New Orleans_17,196 14,511 ---- ---- 4,827 | ieee Rr 
Savannah ...19,024 ---- aS aaeea raion oti «nee seas 
oe i ee 
altimore __. 5, PERS Sean Seite aR OA ae ek ae J 
San PPARMEAN 3. once ucwan wnne once BOO 6000 33,705 
Tacoma ____- inciceee detec eee ee ..-- 2,400 12,154 14,554 
Total adden 83,123 27,787 ---- 5,813 30,406 11,166 19,063 177,358 


The exports to Japan since Aug. 1 have been 119,127 bales 
from Pacific ports. 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 


Liverpool, 1.50c.; Manchester, 1.50c.; Havre, 2.00@2.25c.; Rotterdam, 
3.00c. domn.? Genoa, 2.00c. asked; Naples, 2.00c. asked; Legh orn, 2.60c.; 3 
Christiania, 3.25¢c.; Bergen, 3. 25c.; tockholm, 3.25¢e.; Malmo, 3.25C.; 3 
Gothenbur 3.00@3.25c.; Barcelona, 2.00 @2. 25c.; Lisbon, 2.00c.; 
Oporto, 2. Fac.: Marseilles, 2.50c. asked; Japan, 3. 00c. asked; Shanghai, 
3.00c. asked; Bombay, 3.00c. asked; Vladivostok, 2.50c. 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Oct.13. Oct. 20. Oct. 27. Nov. 3. 
Sales of the week_.___.-------- 41,000 ,000 45,000 44,000 
Of which speculators took_--_- 4,000 A | res 
Of which exporters took___--- 1,00 4,000 a 
ee a ee 30,000 31,000 35,000 28,000 
MON MRO Gs iccnascccacauacis | ee eres 8,000 3,000 
| | hierar 82,000 58,000 72,000 79,000 
.,. Jt . (haar 559,000 558,000 592,000 611,000 
Of which American___.-.---- 419,000 413.000 445,000 475,000 
Total imports of the week-_-_----- 83,000 57,000 114,000 113,000 
Of which American... -- 69,000 42,000 91,000 ° 
PUN G EENODE whoa ncenncuowe 297,000 335,000 400,000 ----.-. 
Of which American___._..--- ,00 UCU «CAB00U | ancuce 


LIVERPOOL STOCK TAKING.—AIl growths other than American .—Peruvian 
decrease, 7,538; East Indian decrease, 10,943; total decrease, 18,301. Brazilian 
increase, 26; Egyptian increase, 3,615; West Indian increase, 911; African increase, 
2,830; total increase, 7,382; net decrease, 10,919. 

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 














Spot. | Saturday. | Monday. | Tuesday. Wednesday | Thursday. | Friday. 

Market, Fair Fair 

12:15 Good business Good Good business 

rae. demand. doing. demand. demand. doing. 
MidUp!'ds.| 10.82 10.77 11.21 11.03 11.13 
Sales... - | HOLI- 10,000 8,000 10,000 10,000 8,000 
Spec.&exp.| DAY. 1,000 800 800 800 800 

Futures. | Easy, Quiet, Steady, Quiet, | Steady 
Market } 164% @20 | 2@4 pts. | 28 points | 6@7 pts. | unch. to 
opened | pts. dec. pts. dec. advance. pts. dec. | 1 pt. adv. 

| 
Market, { Barely st’y,| Firm, Easy, Steady, | Irregular 
closed | 23@26 pts.| 74% @8% |18@19 pts.\2% @4 pts. pth ag 
decline. pts. adv. | advance. decline. pts. ad 














The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pues and 1gems. Thus: 10 70 means 10 70-1008. 


















































“=. 28 | Saturday.| Monday Tuesday.| Wed'day.|Thursday.| Friday. 
° 
Nov. 3. \12% 1%] 12% 4 4 |12\%)| 4 12%| 4 12%) 4 
lp. m.\p.m.| p.m. |p.m.|p. in. p.m.|p.m.\p.m.|p.m.\p.m.\p.m.\p.m. 
| d. td. | d. | dj id. | d. | d.| d.|d.|d.jd./d. 
October _- ce Ry ie EO ee Pe | pee 
November, Re aa nn ee Se 8374 9u 3 a: 08 
Jan.-Feb.| HOLI- |10 70 |69%/62 10 96 08 
Mar. -Apr:.| DAY /|10 76 |75 69 B36) a 00% 97 ses oF 13% 
May-June, 10 84 |84 1134 92 10 \05 19 
July-Aug_! 10 8314|83 44/77 % 92 3a iy 05 i w4\17% 
A oo plies oe BCS: Sie SERN ate 9 90:84 86 97 |98 











BREADSTUFFS 


Friday Night, Nov. 3 1916. 

Flour was firm early in the week, but became rather de- 
pressed later in sympathy with some decline in wheat. 
It is said that recently large sales were made, both to domestic 
and foreign buyers. Some believe, too, that business this 
month will be brisk as usual in November. The sales 
already for forward shipment are said to be larger at New 
York, Baltimore, and other ports than most people have 
suspected, much of it in full cargoes. Of late the sharp 
fluctuations in wheat have tended to keep trading, especially 
for home account, within narrow limits. At the same time, 
some of the mills have been rather more inclined to sell, 
with cash wheat offering more freely. The export bids, 
too, are generally below the market. Europe, it appears 
has bought large quantities of soft Pacific Coast wheat flour, 
which are coming to Atlantic ports by rail. Reported sales 
of 5,000 tons of flour for export had little effect, but later, 
with wheat again higher, purchasers of flour by the home 
trade increased somewhat. Biscuit companies are said to 
have made large contracts for flour on the Pacific Coast. 
There is also said to be a steady demand here from the 
U.S. Government. The total output last week at Minne- 
apolis, Duluth and Milwaukee was 408,000 barrels, against 
429,000 barrels in the previous week and 544,000 barrels last 
year. Total since Sept. Ist 3,139,000 barrels, against 4,- 
237,000 barrels during the same time last year. 

Wheat advanced about 4c, then reacted some 7 cents, 
rallying sharply later. The market had, however, at one 
time become over-bought. And rains fell in Argentina. It 
mattered not that people said the rains had come too late 
to do much good. It was reported that as a matter of fact 
they had benefited the crop in the central and southern dis- 
tricts. Also the torpedoing of the Marina caused more or 
less nervousness. Might it not cause complications with 
Germany? On Wednesday prices suddenly fell 6144c. Less 


attention was paid to bullish news, more to bearish news. 
It was noticed, for instance, that two schooners had been 
chartered at Melbourne, Australia, to load wheat for San 
Sailing vessels are loath, 


Francisco. This was suggestive. 
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it is said, to take the risk of trading on the Atlantic, but they | 
could be employed to advantage in the Pacific trade. Aus- 
tralia is said to have quite a large exportable surplus, 112,- 
000,000 bushels. Cash premiums have latterly been re- | 
duced at Chicago, with the cash demand smaller. The_ 
scarcity of insurance there has also at times been a factor. | 
It is said that all the companies have written all they care to. 
The world’s supply is stated at 192,000,000 bushels, against 
142,329,000 a year ago and 185,750,000 in 1914. The 
United States has 72,043,000 bushels east of the Rockies, 
against 28,161,000 a year ago. The visible supply increased | 
last week 3,733,000 bushels. Last Monday Chicago became 
alarmed over reports of peace talk in the German Reichstag. 
Also the Canadian visible supply increased for the week 
6,400,000 bushels. Broomhall thinks North America can 
furnish 200,000,000 bushels for export. And the sub- 
marine question came up again. The Australian crop out- 
look is reported promising. That of India may be larger, 
as the acreage is greater. Cash markets in the United 
States had more or less of a downward trend. On Thursday, 
however, prices became stronger. Private cables from Argen- 
tina stated that newspapers there were agitating the question 
of the advisability of placing an embargo on exports of wheat. 
Rosario prices were firm in spite of reports of beneficial rains 
in Argentina. They were again said to be insufficient. Mr. 
Patten was supposed to be buying freely in Chicago on higher 
Argentine cables. Besides the export business has beenlarge. It 
was even said on Thursday that within a few days the export 
sales at the seaboard had reached 4,500,000 bushels. Euro- 
pean crop news has been bad. In Russia seeding is very 
backward, owing to cold, wet weather. Supplies in the Em- 
pire are large but the quality is inferior. The Italian crop 
is smaller than was expected and Italy’s import needs are 
large. Also the weather there is cold and wet, which is bad. 
The outlook in the Balkan States is unfavorable for new crops. 
The invading army in Rumania is making it impossible to 
plant to any great extent. Bulgaria is active in military af- 





fairs and in Greece seeding is slow. In France excessive 
rains have delayed sowing in parts. It is importing foreign 
wheat freely. To-day prices advanced, then reacted and 
closed lower. Argentine prices declined. Also Minneapolis 
reported purchases by mills and elevator interests of 1,000,- 
000 bushels of Canadian wheat at something under American 
prices. Short selling was noticeable at Chicago. Prices 
are higher, however, for the week. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
| eee cts_196 19744 196 190% 192% 193% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_188% 190% 188% 182% 18534 185 
May delivery in elevator_-______-_- 18 85% 185% 181% 186 185% 


1304 14954 149% 146% 149% 149% 
Indian corn advanced and then declined with wheat. 
Crop reports from Argentina, however, have at times been 
bad owing to drought and damage by locusts. Also there 
has been a fair export demand. Liverpool was firm early in 
the week on the unfavorable crop news from Argentina and 
the smallness of the River Plate offerings, as well as light 
arrivals at the English market and a good demand. But 
Liverpool advices later in the week said, though consump- 
tion demand was smaller owing to high prices, the forward 
demand was stimulated by the Argentina drought and the 
searcity of barley must help to sustain other foodstuffs. 
Argentina advices said that locusts cover a large area and 
flies are appearing generally and the outlook is causing alarm.; 
that late planting has stopped owing to dryness and where 
planted is growing poorly; that holders of old corn are not 
offering; that freights are 127s, 5d., or an advance of 2s, 6d.; 
that prices for all commodities are fluctuating rapidly, with 
the general undertone strong as a result of very unfavorable 
crop prospects and light export quantities. The American 
available supply decreased last week, 1,531,000 bushels, 
against 562,000 in the same week last year and the total has 
shrunk to 3,851,000 bushels, against 4,316,000 a year ago 
and 4,169,000 in 1914. ‘To-day prices advanced and then 
reacted with those for wheat, ending lower for the week. 
Arrivals of new corn are increasing. Short selling was 
bolder. 
DAILY CLOSING PRICES OF NQ.2 MIXED 


July delivery in elevator_-__-_---- 


CORN IN NEW YORK. 


z on. Tues. Wed. Thurs. Fri. 
No. 2 yellow. ...------------ cts.118 117% 115% 112 111 112% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Ir Fs ae Bai TRO8e 8614 
ber delivery in elevator_cts_ 
pet averr in elevator......--- 90% 88% 89 86 1 88% 89% 
July delivery in elevator--------- 90% 89 88% 86 88% 884 


Oats advanced moderately and then reacted with other 
grain. Stocks are large. That is worth bearing in mind. 
The contract stock at Chicago increased 547,000 bushels last 
week and is now no less than 9,305,000 bushels. And the 
available supply in America increased last week 2,689,000 





bushels, against an increase of 1,702,000 in the same week 
last year. The total is now up to 65,408,000 bushels, or 
43,000,000 more than a year ago and 23,000,000 more than 
at this time in 1914. The receipts have been large and lat- 
terly cash prices have fallen. The cash demand at Chiacgo 
has been smaller. The big visible supply is a damper on bull 
speculation. On the other hand, the seaboard has reported 


| a steady if not very active export demand. A foreign demand 


here is expected all winter. Liverpool has reported prices 
firm, with a good demand and light arrivals there and on the 
Continent. If corn advances in this country oats are ex- 
pected to follow. Liverpool advices say that Italy and 
France are buying whenever possible. Chilian grades there 
were much higher and Argentina offerings light as a result of 
unfavorable crop prospects. American grades were in urgent 
demand in Liverpool but were offered sparingly. Cash 
markets in Liverpool and on the Continent were very firm 
and continued purchases will be necessary, as supplies are 
light. Later some reports of beneficial rains in Argentina 
had more or less effect. To-day prices advanced slightly 
and then reacted, ending a little lower for the week. Scarcity 
of cars hampers export business. 


DAILY CLOSING PRICES OF OATS IN ew YORK. 


Sat. Mon. Tues. ed. Thurs. Fri. 
Standards ______ _-. cts_59%-60 59'%-60 59-5944 59-5914 59-59 59% 
DRO a Ween ciewuuota 60-6044 60-6014 5914-60 594-60 5944-6 60% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator_cts. 554% 545% 54% 54% 54% 654 

May delivery in elevator_.______-- 58% 58% 58 58 58% 57% 


The following are closing qutations: 


FLOUR. 
Winter, low grades_.__$6 45@$6 95, Spring, low grades __-_.$6 20 @$6 70 
Winter patents__...... 8 70@ 8 95| Kansas straights, sacks. 9 20@ 9 55 
Winter straights _._.-. 8 35@ 8 60| Kansas clears, sacks... 7 20@ 8 55 
inter clears.......- 85@ & 20| City patents__..._.__. 11 00 
Spring patents__....-. 45@ 9 70| Rye flour ____....-... 790@ 8 25 
Spring straights__..... 910@ 9 35| Buckwheat flour_..... --.--..--- 
Spring clears. .......-- 8 45@ 8 70 eee 6 55@ 7 70 
GRAIN. 
Wheat, per bushel—f. o. b.— Corn, per bushel— 
N. Spring, No. 1, new__..$2 0534 No. 2 minea......0<. Fae 
N. Spi Ce Mw tiainiiis scant No. 2 yellow.___.-- c. i. f.$1 12% 
Red winter, No. 2, new... 1 933 No. 2 yellow kiln dried... Nom. 
Hard i i See 99% pee 120 
Oats, per bushel, new— cts. | Rye, per bushel— 
ei a aa Ene 59 % New York...._... c.1.f. $1 51 
=e | eae 60% Western__.......- c. i. f. $1 53 
/ 4 eae 5914 | Barley, malting... _. $1 26@1 30 
Fe See 58% | Barley, feeding_.._.__. 1 00 





The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Receipts at— | Corn. | Oats. | Barley. | Rye. 























Flour. Wheat. 
‘bbls.196lbs. bush. 60 Ibs. bush. 56 lbs .\bush. 32 lbs. bush.48lbs.bush.56ibs. 
Chicago ----_- | 147,000, 1,436,000 860,000} 4,202,000, 1,015,000} 163,000 
Minneapolis _| -__.---- | 3,600,000 47,000} 1,127,000; 906,000, 390,000 
7 aie as Rimi |? EN ceceuece 37,000 86,000 ,000 
Milwaukee __ 61,000! 330,000! 63,000! 1,006,000| 737,000| 107,000 
ac ncad’ aquunind | 157,000) 24,000 GAME  occndncul naaatnes 
Detroit... _-- 17,000! 86,000, 61,000 BORNE on cnccomed accede 
Cleveland --- 30,000! 52,000! 17,000 SIRI ones) ee 
St. Louis___- 90,000 1,043,000! 87,000 547,000! 102,000 22,000 
Peoria ._--_- 35,000) 50,000  377,000/ 308,000! 105,000 23,000 
Kansas City_| .....--- 1,783,000 122,000) 209,000) -...._._| -.....-- 
<< et na eal 1,000, 71,000} 256,000) ......--| ~--.---- 
| | 

Total wk.1916 380,000 9,912,000 1,729,000 7,952,000, 3,251,000) 695,000 
Same wk.1915, 502,000 19,768,000, 2,810,000} 7,984,000) 4,344,000 998,000 
Same wk.1914 428,000, 12,816,000 3,610,000) 7,346,000, 2,937,000) 1,047,000 

Since Aug.1—| | | 
1916_____- 4,835,000 144,886,000 43,720,000 102,825,000 33,573,000 9,147,000 
is... - | 4,875,000 160,593,000; 43,501,000) 78,516,000 31,109,000 8,304,000 
ee | §:792,000 170,055,000! 43,992,000'106,567,000 32:485,000 8.351.000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Oct. 28 1916 follow: 





Receipts a— | Flour. | Wheat. Corn. | Oats. 























Barley Rye. 
| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

New York--- 100,000; 1,605,000 263 ,000) 452 ,000 116,000 36,000 
Portland, Me.| ---.---- | (EE ncxentene ert i oie ces, 
Baltimore --- 63 ,000 763 ,000 291,000 |, ce 407 ,000 
SE DNL aoccubunl<masnenaecl exuauveus | VOU. kaneceand a aicumerhe 
Mobile - ----- 1 ae 8,000) SME Seicavacal: accesses 
New Orleans* 39,000 611,000 18,000 TOR se canche! cnn 
SS eee BORA anccacees| scoeccnull Menbeatiel: unaamane 
scntrenl . ate 80,000 910,000 99,000 233,000 SN. anesinas 

B. BOMRawcce| coccases| ececcecse! eoocseees| sesserced| ehensetel eesanees 
a 28,000 427,000 27,000 ORRIN cnacsénce 9,000 
POPE ATEWUP.. | a wccccee| concwence|  ccssneses| anescseuel seneaneel-mnnanaue 
Total week’16) 319,000) 4,869,000 706,000; 1,905,000 129,000} 452,000 
Since Jan.1'16/22,024,000/332 ,439,000| 52,687 ,000/158,510,000/24,399,000/11,015,000 
Week 1915--- 640,000) 12,072,000; 1,053,000| 2,287,000) 415,000; 743,000 
Since Jan.1'15'21 ,938 ,000'240,267,000! 47,585,000'124,397 ,000'10,392 000/11 ,833 ,000 











* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Oct. 28 are shown in the annexed statement: 














Wheat. Corn. Flour. Oats. Rye. | Barley.| Peas. 

Exporis from— bushels. | bushels. | barrels.| bushels. |bushels .| bushels .| bushels. 
New York........ 956,294! 170,991| 85,564 33,078; 17,142 302,270) 14,512 
Portland, Me-.---- SOG iccucuchinawiesl amucheel xan Bee os 
, ee “Se eee 77,168 17,978| 9,777 ME in wbGed ctkaacdet mean 
Philadelphia - - - ~~ - 299,000) ......- 1,000 NE eI in cD ec acai 
Baltimore. -.-.--..-- 733,269; 499,626) -...-- SIG DAGels POE) wcnene) ooncce 
SIONONE DOME. 20a) akaidaes| aahaceel Senass | ERR Pe ae BSE 
MG tckicennl sonnnee 8,000) 9,000 FO PE eR FOR 
New Orleans. - ---- 694,000; 64,000; 70,000}. 5,000) ---.-.| ----.-] --- 2. 
Galveston -....--- | Rete SS BP ee PEER ARR, ets 
Montreal... ....-- 1,194,000} 112,000) 81,000); --...-.--]| ------ 20,000... cn 

Total week--.--.- 4,449,731| 872,595 256,341)1,558,392|352,122 327,270) 14,512 
Week 1915-.-..--.-.-. 9,501,922 50,643 373,515!1,082,5521994,654 531,049 205 
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The destination of these exports for the week and since 
July 1 1916 is as below: 





Wheat. | 


























| Flour. | Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to Oct. 28.| July 1 Oct. 28 July 1 Oct. 28 July 1 
1916. 1916. 1916. 1916. 1916. 1916. 
|Barrels.| Barrels. Bushels. Bushels. Bushels . | Bushels . 
United Kingdom.| 24,485) 1,846,608 1,848,580) 44,224,431) 511,618)10,387,062 
Continent - -_---- 128,060) 1,880,992 2,593,151) 62,973,512) 328,198| 6,086,366 
So. & Cent. Amer.| 51,299 551,762) 8,000 101,765; 17,590 433,274 
West Indies _---- 46,894 672,275) Pee ee 3,786; 15,178) 1,039,057 
Brit.No.Am.Cols- 71 NT BRO. een ee lice f; 
Other Countries__| 5,622 100,818) <......- 5,000 11 11,690 
| eee 256,341) 5,057,185, 4,449,731|107,308,494 872,595|17,958,859 
Total 1915....-.- 1373,515! 3,824,140 9,501,922; 86,331,160 50,643! 4,093,358 





The world’s shipment of wheat and corn for the week 
ending Oct. 28 1916 and since July 1 1916 and 1915 are 
shown in the following: 





| 




















| Wheat. : ‘| Corn. 
Erporis. 1916. | @1915. 1916. | 1915. 
Week Since | Since Week Since | * Since 
| Oct. 28. | July 1. | July 1. | Oct. 28 July 1. July 1. 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer*| é. aa 000/138 ,565,000)117,428 ,000 936,000) 18,259,000; 2,331,000 
Russia - - -.- } 224,000) 5,462,000, 2.288.000) SS Pe epee oe | eee 
SG 5 ~ idl estan ate. Some eae | pons, Vie ss nichole clei inka is i a eee 
— - | 1,136,000} 22,903,000) 768 ,000| 3,851,000) 47,632, 000 84,188,000 
Australia.-_| 472,000] 13,736,000, "184,000 -...-.-.| --.-./.-.| <2... 
i [ee | 664,000) 12,888, 000! GEE wasnaeacl debe atm! \-<ciinieatem es 
Oth.countr’s|; 176, 000) 2,707, 000) 3 ,352,000) 59,000) 2,193 ,000) 2,195,000 
Total ___-_! a jun dunissa out boaeas ees 4,846,000) 68,365,000 88,714,000 





a Revised. 

* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 


The quantity of wheat and corn afloat for Europe on the 
dates mentioned was as follows: 














Wheat. | Corn. 
United | United 

Kingdom. | Continent. Total. | Kingdom.| Continent.| Total. 

Bushels. Bushels. | Bushels. | Bushels. Bushels. | Bushels. 
ORs eee ae st wel bec Secs ed Leet KK S dee os erro & fae 
Be a | BR Ge ae PD: co cls eat maeage ee 21, 095,000 
Ce. Se Bene dense. Sa} Soccer ce '38'984.000 tLeeccaud~ atesckoae 29,768,000 
Out. BE 8084.6) ocu....- eee ee iP) re bssceamige areees 119,508 ,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Oct. 28 1916 was as follows: 


GRAIN STOCKS. 





Wheat, Corn. ‘Oats. Rye. Barley 

United States— bush bush. bush bush. bush. 
WOE OEE so tnatesecnuinw 3,660,000 770,000 1,756,000 116,000 386,000 
pO SE CEA 204,000 136,009 89 ,000 ,000 50,000 
pO ree 1,732,000 69,000 482,000 Ff eer 
I os. os wheres os smantaconabeies 2,772,000 119,000 663,000 433,000 4,000 
Newport News_-......---- ee. . Senta 691,000 PRR ee 
BE IE oon iss ac wise. atinres ties 3,039,000 90 ,000 ¥1,000 = tame 122,000 
eS a SP 2,490, ED NRIs. = ee ial) Sate dap 
a et he RRP ie PS st 3,358,000 412,000 3,108,000 138,000 253,000 
RNIN cots oom acs ace tees evade ees 1,930,900 46 000 30,000 7 [ge ee 
Es ia <cwnneeknes woe 418,090 v9, 281,000 igi a 
IY Gin cates oo wins ae 6,187,000 277,000 20,681,000 110,000 128,000 
pT ee ae 93 ,000 24,000 1,124,000 35,000 403,000 
SIME, oh cow 4 cat og bee oa we See 42,000 105,090 1,538,000 
NEE. . -- ndule au cnke 7,739,000 1,000 6,527,000 539,000 18,000 
Og OO Ee Sl ae ig yee 2,578,000 11,000 90, 12,000 1,000 
Kansas City. ...--.-- imeeaies 11,931,000 81,000 3,369,000 G5,000 .. ~..4<. 
IE 6 ict GO Caan &. on ta 5x sae eat 15,000 11,000 DE. cack -:  noeniee 
TIME fies a nena 268,000 196.000 DOCU TD. . .----c. . s-wne- 
| a a pattie _.-. 1,697,000 13,000 2,138,000 137,000 26 ,000 
ho” ae ea Stan. smssaa " dengan  cnant~ 231,000 
On Canal and River_----- Se actos en boetieeamer ee eee 
Total Oct. 28 1916____-- 60,470,000 2,361,000 45,580,000 1,795,000 3,760,000 
Total Oct. 21 1916_____-_ 60,178,000 3,870,000 43,180,000 1,797,000 2,397,000 
Total Oct. 30 1915____-- 22,579,000 3,288,000 15,739,000 1,342,000 3,465,000 
Total Oct. 31 1914_____-_ 65,923,000 3,114,000 32,424,000 1,896,000 5,091 .000 


Note.—Bonded grain not included above: Wheat, 1,491,000 bushels at New York, 
116,000 Baltimore, 131,000 Philadelphia, 152,000 Boston, 4,389,000 Buffalo, 365,000 
Duluth; total, 6,644,000 bushels, against 4,750,000 bushels in 1915. Oats, 389,000 
New York, 13,000 Boston, 2,000 Baltimore, 37,000 Duluth, 1,810,000 Buffalo; 
total, 2,251,000 bushels, against 62,000 in 1915; and barley, 145,000 New York, 
3,000 Boston, 76,000 Buffalo, 24,000 Duluth; total, 248,000, against 315,000 in 1915. 

Canadian— 








Montweel... ...-..«.~.. . 2,742,000 749,000 4,413,000 41,000 662,000 

Ft. William & Pt. Arthur__ oY oy ee Sooo eee ree 

Other Canadian *_._._.__. 8,524,000 cieeee” ee ¢* laeened Papo oe 
Total Oct. 28 1916*____- 20,397,000 749,000 13,574,000 41,000 662,000 
Total Oct. 21 1916*_____ 16,814,000 826,000 12,862,000 124,000 802,000 
Total Oct. 30 1915___-_-_- me 000 31,000 3,338,000 14,000 36 ,000 
Total Oct. 31 1914______21,727,000 36,000 3,975,000 --.---- 114,000 
Summary— 

pS eee 60,470,000 2,361,000 45,580,000 1,795,000 3,760,060 

CORO. os. on onacancte 20,397 ,000 749,000 13,574,000 41,000 662,000 
Total Oct. 28 1916___-_-- 80,867,000 3,110,000 59,154,000 1,836,000 4,422,000 
Total Oct. 21 1916._.... 76,992,000 4,696,000 56,042,000 1,921,000 3,200, 
Total! Oct. 30 1915__--_- 45,830,000 3,319,000 19,068,000 1,356,000 3,501,000 
Total Oct. 31 1914.._.-_- 87,650,000 3,150,000 36,399,000 1,896,000 5,205,000 





* Including Canadian at Buffalo and Duluth. 








THE DRY GOODS TRADE 
New York, Friday Night, Nov. 3 1916. 

There has been less activity and excitement in deuaneds 
markets during the past week, and while trade continues 
above normal for this season of the year, and much more 
so than in other years preceding a Presidential election, 
it is below the average of a month or so ago. Merchants 
are welcoming the lull in demand as they hope that it will 
give them an opportunity to catch up with deliveries long 
overdue. The quieter tone, however, appears to be local, 





as out-of-town orders continue to be received on a liberal 
seale. There has also been a halt to the upward movement 
of values, but whether this is to be permanent or temporary 
remains to be seen, and few in the trade are willing to ven- 
ture forecasts. Aside from a few slight advances in finished 
goods, prices virtually remain unchanged, as compared with 
those prevailing a week ago. The decline in the market 
for the staple so far has not affected the markets for manu- 
factured products. Underlying factors surrounding the 
cotton market are unchanged and continue as strong as 
they were before the break in prices from the recent high 
level occurred. The erratic market fluctuations, neverthe- 
less, have caused some hesitancy on the part of many buyers 
of drygoods. Some authorities among the trade express 
the opinion that the high price levels are beginning to have 
a restraining influence, but this feeling is not unanimous. 
While there are many merchants in the market for supplies, 
they appear to be more inclined to await developments 
before actually placing orders. Manufacturers, in many 
cases, are glad that there has been a subsidence in the demand 
as they are completely booked for months ahead and are 
experiencing labor difficulties. Fall River textile workers 
were to have voted during the week on the question whether 
or not to strike, owing to the refusal of manufacturers to 
meet their demands for a ten per cent wage increase, but 
finally deferred action until after Nov. 10. Both jobbers 
and retailers are inquiring for merchandise for spot and 
nearby delivery, but business is restricted by the limited 
supplies. While export trade has been quiet during the 
week, shipments of goods to Canada and South American 
countries continue on a liberal scale. The new tariff law 
which has become operative in Mexico has resulted in a 
very sharp falling off in shipments to that country as well 
as in new business. Demand for Far Eastern and Red 
Sea account has also been very quiet. 


DOMESTIC COTTON GOODS.—Although demand for 
staple cottons has been less active during the week, prices 
remain firm. As a result of the lower market for raw 
material, buyers have been holding off in the hope of re- 
cessions in prices for goods, but so far there has not been 
any indication of easiness. Bleached goods have ruled 
firmer, but this has been due largely to the fact that they 
have been selling below a parity with graygoods, and further 
advances are expected. Demand for drills has been quite 
active and it is reported that there has been a further divert- 
ing of looms to the manufacture of this class of goods. 
Print cloths are also in good demand, but it is difficult to 
secure supplies for any delivery during the remainder of the 
current years as mills are sold up. Wash fabrics for next 
spring, and ginghams for early 1917 delivery, are selling 
well, this also being true as regards colored “goods, prices 
for which are expected to rule higher. Gray goods, 38-inch 
standard, are quoted at 8\%4e. 


WOOLEN GOODS.—Business in woolens and worsteds 
continues active, both for nearby and future delivery. As 
a result of the increasing strength of raw material and the 
searcity of good grade wool, prices continue to display a 
hardening tendency, with further advances oredicted. 
Dress goods are selling well, both in retail and wholesale 
centres. Suitings, however, are less active as prices for 
many lines have advanced sharply. Demand for men’s 
fabrics for next spring is brisk with many re-orders being 
received. Some of the fabrics are said to be of rather low 
grade, as in order to keep prices down, a large amount of 
ectton and shoddy is being used in their manufacture. 
Fabries in which fine grade wools are used, however, are 
firmly held, with additional price advances likely. Faney 
heavyweight goods are in demand for prompt delivery 
and many requests are being received by manufacturers 
for price lists covering ecu season. 


FOREIGN DRY G mand for linens continues 
to improve. As further ae advances have been named 
for various cotton substitutes, as well as for fabries made of 
flax and cotton mixture, values for pure linens have met 
with more favor. Mercerized cotton damasks have been 
marked up and higher prices have also been named for 
cotton handkerchiefs. Road salesmen are sending in fair 
orders for prompt shipment of goods and import orders for 
spring delivery are running ahead of earlier expectations. 
Household goods are being taken freely by retailers for 
December delivery and it is anticipated that a very large 
holiday trade will be forthcoming. A prominent importer 
has named prices for delivery after the turn of the new year 
and advances from 5 to 10 per cent were recorded for various 
lines. According to advices from abroad, production is 
being curtailed by the shortage of labor. The market for 
burlaps maintains a very firm undertone, with the tendency 
of prices higher. Demand has been largely for light weights, 
supplies of which are becoming very scarce. Light weights 
ue at 7.60c. to 7.75c., and heavy weights at 8.50c. 
to 8. . 
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MUNICIPAL BOND SALES IN OCTOBER. 


The total sales of municipal bonds in the United States 
for the month of October were $30,433,460. In October 
1915 the total was $28,332,219. These figures, however, 
deal only with new issues of long-term bonds sold during the 
month. Temporary loans negotiated last month, including 
- $21,310,548 temporary securities (revenue bonds and cor- 
porate notes) issued by New York City, amounted to $23,- 
485,768, and debentures sold throughout the Dominion of 
Canada, according to our records, aggregated $789,370. 
There was also put out in October $700,000 Porto Rican and 
$4,000,000 Philippine Island. bonds. The largest sale in- 
cluded in last month’s total was made by the city of Phila- 
delphia on the 31st, when two issues of 4% bonds, aggregat- 
ing $10,000,000, were awarded jointly to Drexel & Co. and 
Brown Bros. & Co., both of Philadelphia, and Harris, Forbes 
& Co., of New York City, at 102.101 and accrued interest. 
A full account of this sale will be found this week on a subse- 
quent page. Other large issues sold during October were: 
Caleasieu Parish, La., $900,000 5s at 103.18; Detroit, Mich., 
$1,200,500 4s at 102.093; Greenville County, So. Caro., 
$500,000 41s at 101.21; Marin (Calif.) Municipal Water 
District, $3,000,000 5s at 100; Taylor County, Fla., $600,000 
5s at 100.016, and Yonkers, N. Y., $525,000 44s at 101.423. 

The following is a comparison of all the various forms of 
loans put out in October of the last five years: 

1916. 1915. 1914: 1913. 


$ 
Permanent loans (U.S.) 30,433,460 28,332,219 15,126,967 
*Tempor’y loans (U.S.)_23,485,768 12,034,217 3,069,864 
Canadian loans(perm’t)- 789,370 3,266,959 2,621,742 
Bonds of U.S.Possess’ns. 4,700,000 700,000 400,000 
Gen.fund bonds(N.Y.C.) None’ 13,000,000 None 


O65 kau andeus 59,408,598 57,333,395 21,218,573 


1912. 
$ 


39,698,091 27,958,999 

52,936,006 37,653,603 

14,341,648 1,161,129 
None None 
None None 


106,975,745 66,773,731 

* Including temporary securities issued by New York City, $21,310,548 in October 
1916. $9,675,000 in 1915, $1,200,000 in 1914, $51,796,465 in 1913 and $35,880,814 

The number of municipalities in the United States emitting 
long-term bonds and the number of separate issues made 
during October 1916 were 3'6 and 433, respectively. This 
contrasts with 460 and 645 for September 1916 and 451 and 
575 for October 1915. 

For comparative purposes we add the following table, 
showing the aggregates (excluding temporary loans and also 
debentures issued by places in Canada) for October and the 
ten months for a series of years: 

Month of | For the Ten | 








Month of For the Ten 
October . Months. | October. Months. 

SERS J. «+ weiss $30,433,460 $382,579,092 | 1903_________ $12,196,885 $123,942,878 
SPER. cnhacwud 28,332,219 434,829,036 | 1902_.__._.___ 5,488,424 123,167,279 
OS eee 15,126,967 423,171,790|1901_.._____- 9,779,197 109,103,198 
> ea 39,698,091 327,902,805) 1900_..-_-___ 16,421,185 113,615,626 
ee 27,958,999 345,871,920|1899_________ 9,314,854 104,341,291 
| 26,588,621 341,092,191 | 1898_________ 4,906,607 88,057,166 
| Ree 27,037,207 258,958,249 | 1897_.______- 6,872,293 113,259,756 
Ree 16,377,836 288,767,287 | 1896_....____ 4,688 ,463 60,917,879 
Bs bcc news 14,078,829 257,319,946 | 1895_..._.___ 6,697,012 98,950,928 | 
De nccaecue 9,793,358 209,516,322/|1894__._______ 8,685,435 99,140,271 
i kscece 14,819,277 167,971,622 | 1893__.______ 11,839,373 52,813,939 
I ciciien oes. se tnied 7,915,496 148,937,223) 1892_..._____ 11,766,420 75,350,254 
a 10,299,995 208,221,652 





Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 





News Items. 


British Government.—Subscription Books 


for New 


$300,000,000 Loan Closed.—See reference this week in our 
editorial columns. 


Buffalo, N. ¥.—Court Decides Against Vole on Proposed 


i 





Municipal Light and Power Plant.—By a decision of the Court 


of Appeals on Oct. 31, the residents of this city will not be 
permitted to decide by referendum at the general election 
whether a municipal electric light and power plant shall be 
provided for, and whether.a proposed telephone merger shail 
be approved. : 

The decision, it is said, was reached in a taxpayer’s action 
which questioned the legality of a Common Council ordinance 
intended to authorize the submission of the two questions to 
the voters. Chief Judge Bartlett wrote the prevailing 
opinion, which held the ordinance invalid. Judge Pound, 
although concurring in the general result, wrote a memo- 
randum sustaining the ordinance, but holding, it is stated, 
— the questions were prepared for submission in improper 
orm. 


France (Republic of).—New 5% Loan Heavily Subscribed. 
—See reference this week in our editorial columns. 


Grosse Pointe Township-Grosse Pointe Park Village— 
Gratiot Township, Wayne County, Mich.—Annezation 
of Territory to be Submitted at General Election.—The question 
of changing the boundary lines of Grosse Pointe Township, 
Gratiot Township and the village of Grosse Pointe Park by 
annexing to this latter municipality certain territory of the 
two townships referred to, will, it is stated, be passed upon 
by the voters at the general election Nov. 7. 


Minnesota (State of).—Special Session of Legislature 
Adjourns.—The Legislature of this State, which convened 
in special session on Oct. 28, adjourned the same day after 
having approved a bill enabling the State militiamen now on 
the Mexican border to vote at the general election Nov. 7. 
The bill also provides for the appointment of six commissioners 
who will go to the border to get the guardsmen’s vote. 
Appropriation bills were passed, aggregating $11,000, of 
which $8,000 is for the expense of the special session and 
$3,000 for the taking over the soldier vote. 


New York City.— Budget for 1917.—The budget for 1917, 
amounting to $211,115,016 82 and which it is said is the 
largest in the history of the city, was adopted by the Board 
of Estimate at 4:25 a. m. Wednesday, Nov. 1, the clock 
having been stopped at midnight, Tuesday, Oct. 31 in order 
to comply, technically, with the law. The total of the 1916 
budget, exclusive of $13,975,021 apportioned to this city as 
its share of the direct State tax of $20,000,000, was $198,- 
981,155 81. There is no direct tax levy to go in the 1917 
budget. Mayor Mitchel in a statement issued following the 
adoption of the 1917 budget, said: 


The Comptroller is issuing a complete statement analyzing the budget 
for 1917. t is unnecessary to add to it except to point to the situation of 
the administrative departments under the jurisdiction of the Mayor. The 
aggregate of the budgets of all the de ments under the jurisdiction of 
the Mayor is $741,138 88 higher than the aggregate of these departments in 
the budget of 1916. : 

This increase is due entirely to the increases in the salary of first grade 
policemen and firemen, police captains, police inspectors and engineers of 
steamers in the Fire Department, and to the addition of 235 patrolmen and 
forty-three sergeants in the Police Department. Without these increases in 
salary and in force in the Police and Fire Departments, the sum total of 
the budgets of the Mayor’s departments would be less by $53,961 12 for 
the year 1917 than in the year 1916. , ; 

Even with these increases of salary and force in the two uniformed forces, 
which amount to $795,100, the total of the appropriations for the depart- 
ments under the jurisdiction of the Mayor is less by $1,737,067 54 than 
the total of the budgets of these departments when the present Administra- 
tion assumed office on Jan. 1 1914. 

In other words, with an increased teen and a greatly extended 
service, the Mayor's departments have n able to reduce the administra- 
tive cost of government by $1,737,067 54, even while allowing to these 
uniformed forces well earned increases of salary, and at the same time 
providing for an essential increase in the number of policemen. 


In the statement given out by Comptroller Prendergast 
he says that the increase in the 1917 budget is due princi- 
pally to increases in the following items: 


TR EN A Te pp ape AEE LS, CR Ss Pe ae $6,500,000 
I ee ek en aaa ee ,065,000 
Child welfare (widows’ pensions) -.-.-......-....-.-.-.-.----- 1,282,000 
Sn WEI tae re ea semis alin wie digg ween eee 1,000,000 
Mandatory yearly salary increments in Police, Fire, City Col- 
lege, Correction, Street Cleaning and Education Departments 1,000,000 
Ee a ee eee $11,347,000 


In explaining the increase in the 1917 budget the Comp- 
troller said: 


The total appropriations for the Mayor's departments for 1917 ave $59,- 
057,576 83. as compared with $58,316,437 95 for 1916, an increase of $741,- 
138 88. if, however, we except the increases in the Police and Fire De- 
partments, aggregating $795.100, due in the Police Department to addi- 
tional patrolmen and sergeants and salary increases to first-grade patrol- 
men, captains and inspectors, and in the Fire Department to salary in- 
creases to first-grade firemen and engineers of steamers, the net reduction 
as compared with the 1916 budget would be $53,961 12. 

The increase of $6,500,000 in debt service is due principally (1) to the 
maturing of $2,500,000 bonds of the municipalities in Queens County, 
issued prior to consolidation, for which no sinking fund was established; 
(2) to $1,000,000 included for interest on rapid transit bonds for that por- 
tion of the new subways put into operation; (3) to $1,000,000 for the re- 
demption of serial bonds; (4) to $875,000 additional for the redemption 
of special revenue bonds, and (5) to $500,000 additional for the installments 
due to the sinking fund of the City of New York. 

The increase of $1,282,000 for widows’ sions to be paid by the Board 
of Child Welfare is due to the fact that the law providing for such a fund 
became operative in 1915 and the first budget appropriation in 1916 was 
for a nominal sum only. 

The increase in the appropriation for tax deficiencies is due to taxes 
deemed to be uncollectible because found to have been laid against land 
in the beds of streets and taxes erroneously levied against special franchises 
and real estate of corporations, substantially all of which was already taxed . 
against special franchises. 

The increase of $1,565,000 for education is substantially all in the 
General School Fund for tbe payment of the salaries of the supervising an 
teaching staff. 

The mandatory increases of $1,000,000 for several departments are due 
to laws providing for automatic increases in the salaries of teachers, police- 
men, firemen, &c., after fixed periods ofservice. 


The budget now goes to the Board of Aldermen who will 
officially receive the same at their next meeting on Nov. 14. 
They have twenty days in which to consider the same and 
are vested with authority to reduce, but not increase, items. 
The budget then goes to the Mayor, who must either approve 
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or veto it—in whole or in part—within ten days. If the 
Aldermen do not concur with the Mayor’s action they may 
override by a two-thirds vote. } 


Some of the more important items included in the 1917 


budget are shown below. For comparison the 1916 totals 
are also given: 


1916. 1917. Inc. % Dec. 

Total city budget______-- 198,981,155 81 211,115,016 82 +12,133,861 01 
City Administration______ 191,874,589 86 203,800,699 59 +11,926,109 73 
County Admins’n (total)_. 7,106,565 95 7,314,317 23 +207 ,751 28 
cf. eee 1,970,187 03 2,026,680 72 56,493 69 
Interest on city debt___-_- 63,213,210 11 69,744,568 95 +6,531,358 84 
Board of Education_-___-_- 39,865,981 53 41,430,447 49 +1,564,465 96 
Finance Department ____-_ 1,379,805 00 1,376,075 00 —3,730 00 

Idermen and City Clerk. 283,277 50 89,958 00 + 6,680 50 
Board of Estimate ____-_-_- 529,585 00 541,514 00 +11,929 00 
Board of Elections -_____-_ 1,452,654 00 1,271,047 00 —181,607 00 
Board of City Record_-__- 875,707 88 872,522 00 —3,185 
Child Welfare Board__-__- 4,22000 = 1,286,800 00 +1,282,580 00 

City Departments— 
Com. of Accounts__-_-_-_-_-_- 238,168 50 251,206 00 +13,037 50 
Ambulance Board_______- 81,485 00 89,125 00 +7,640 00 
Board of Assessors---_---- ,639 50 33,998 00 41 
eT eae ,665 00 60,045 00 +3,380 00 
Department of Correction. 1,466,209 08 1,514,882 50 +48,673 
Docks and Ferries___-_-___- 1,501,549 70 1,632,623 97 +131,074 27 
Plumbers’ Exam. Board. ,580 00 4,693 +1,113 00 
Fire Department_-_______- 9,119,285 50 9,090,389 60 —28,895 90 
ae 3,310,361 60 3,308,241 50 —2,120 10 
Law Department----_-_-__- ,085 00 :705 00 +22,620 00 
Department of Licenses_ __ 166,672 00 168,775 00 +2,103 00 
EE eee 60,330 00 ,980 00 +2,650 00 
Bureau of Weights & Meas. +320 00 63,572 00 +1,252 00 
Civil Service Commission_ 211,779 30 :729 00 —8,050 3 
yf apa 31,475 00 1,766 00 291 
Man. and Rich. Parks_-_- 860,186 08 849,044 00 —11,142 08 
CS Se ae ,344 55 423,120 70 —5,223 
Brooklyn Parks_________-_ 761,173 21 705,990 —55,182 46 
Queens Parks___________-_ ,595 72 181,537 50 +9,941 78 
Plant and Structure Dept-_ 609 ,269 45 1,112,334 55 +503 ,065 10 
Municipal garage______-_- 137,500 50 106,375 50 —31,125 00 
Police | epartment______- 17,617,287 38 18,200,341 80 +583 ,054 42 
Charities Department____ 4,326,252 50 4,322,190 44 —4,062 06 
Street Cleaning Departm’t 7,571,413 11 7,629,717 6 +58 ,304 49 
Department of Taxes_-_-___ 543,527 50 573,277 00 +29,749 50 
Tenement House Dept-__-_ 659,825 649,957 50 —9,867 72 
Water Supply, Gas & El__ 6,516,02967 5,990,788 92 —525,240 75 
Borough Presidents (total) 8,483,719 80 8,883,362 35 +399 ,642 55 
Brooklyn Borough Pres___ 2,035,524 30 2 ,226 00 99,70 
rouree (neal)... .....-- 2,677,511 25 2,786,491 00 +108,979 75 
Private & State inst. (total) 8,817,26393 9,016,212 47 +198,948 54 
Charitable institutions._._. 5,483,875 00 5,582,435 00 +98,560 00 
Brooklyn Public Library - - 464,074 00 7,153 56 +23,079 56 
Children’s Museum__----_-_ 14,429 25 15,285 50 +856 25 
Museum Arts & Sciences__ 100,189 50 ,000 00 +9,810 50 
Botanical Garden______-_- 38,135 10 40,151 00 +2,015 90 
Tax deficiencies_________-_ j ,000 ,000,000 00 + +1,000,000 00 


In order to correct the reports in circulation that the 1917 
tax rate would be higher, Comptroller Prendergast issued 
the following statement: 


There has apparently been considerable misapprehension existing with 
respect to the probable tax rate for next year, as is indicated by a state- 
ment in some of the newspapers that the tax rate in the Borough of Brook- 
lyn will probably amount to $2 60. As the final total of assessed valuations 
of taxable property for the year 1917 can at the present time only be esti- 
mated, any forecast of the tax rate must necessarily be understood to be 
— upon an assessed valuation, which it is assumed will be finally con- 

irmed. 

Assuming, therefore, that the taxable property in the City of New York 
as f inally confirmed for the year 1917 approximates in its grand aggregate 
practically the confirmed valuations of the current year upon which the 
1916 rates are based, the 1917 tax rate in Manhattan will apparently be 
$2 03; in the Bronx and in Brooklyn $2 08 each, in Queens $2 10 and in 
Richmond $2 11. These estimated rates include in the first four-named 
boroughs the tax which will be necessary to raise a total of $1,218,782 speciai 
assessments, should these all be confirmed in time to be included in the 
1917 tax levy. These special assessments would call for one point of the 
rere in Manhattan, 2 in the Bronx, about 2 points in Brooklyn and 5 points 
n Queens. 

The 1916 tax rates are: $2 04 in Manhattan, $2 09 in the Bronx, $2 08 
in Brooklyn, $2 06 in Queens and $2 13 in Richmond. The estimated rate 
of $2 10 in Queens for 1917 would, as already stated, include nearly 5 points 
to cover the cost of the special assessments against that borough. n the 
Bronx and Brooklyn the assumed rates of $2 08 for 1917 would include 
approximately 2 points to cover the costs of the special assessments in these 
boroughs, and in Manhattan the estimated rate of $2 03 would include 
approximately one point for the special assessments in that borough. It 
will, therefore, be obvious that if there were no special assessments to be 
raised next year in the four boroughs named the 1917 rates would be lower 
than those of the current year. 


The 1917 tax rates in the various boroughs will not be 
known until February next, when the Board of Aldermen 
will meet and fix the same. 


Piqua, Ohio.—IJnjunction Issued against Sale of Street 
Bonds.—F arson, Son & Co., of New York City, write us 
under date of Nov. 1, that they have obtained through their 
attorney, a tax-payers’ injunction against the issuance of the 
$172,165 90 414% street bonds, awarded to Cincinnati bank- 
ers on Oct. 16 (V. 103, p. 1532), on the ground that their 
bid was the highest and most advantageous to the city. 
The letter referred to follows: 

New York, November 1 1916. 


The ‘‘Financial & Commercial Chronicle,’’ New York City: 


Gent en: 
$172,165 90 Piqua, Ohio, Street Improvement 44%4% Bonds, Sale 
October 16 1916. 

Our bid for these bonds was the high bid but it was rejected and the 
bonds awarded to another firm at a lower figure. These bonds have not 
yet been delivered. 

We have obtained through our attorney, Mr. Saul S. Myers, 60 Wall 
Street, New York City, a tax-payers’ injunction against the issuance of 
these bonds to anyone but ourselves, as we are entitled to the bonds on 
our bid, which is the most advantageous to the city. 

During the past few years some municipalities, for unknown reasons, 
have occasionally rejected the highest bid and awarded their bonds to 
a lower bidder. We believe this is entirely contrary to law and we propose 
to take steps in future cases to see that our interests are fully protected. 

With best respects, we are, 

Yours very truly, 
(Signed) FARSON, SON & CO. 


rr 
Bond Calls and Redemptions. 

Galveston, Texas.—Bond Call.—This city will redeem at 
par and interest the following bonds, issued in 1883, and 
known as ‘Galveston Forty Years Limited Debt Bonds,” 
upon presentation at the Treasurer’s office, Galveston, or at 
the National City Bank, New York, on Dec. 1: Nos. 1071, 
1072, 1074, 1076, 1077, 1078, 1079, 1080, 1084, 1085, 1086, 
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1090, 1092, 1095, 1096, 1097, 1098, 1099, 
1101, 1102, 1103, 1105, 1106, 1107, 1108, 1109, 1112, 1113, 
1114, 1115, 1116, 1117, 1119, 1120, 1121, 1125, 1127, 1128, 
1129, 1130, 1131, 1132, 1133, 1134, 1135, 1136, 1137, each 
of said bonds being for $1,000. 


The official notice of this bond call will be among the advertisements 
elsewhere in this Department. 





Bond Proposals and Negotiations this week 
have been as follows: 


AMS COUNTY SCHOOL DISTRICT NO. 107, Wash.—BOND 
oan Oct, 28 $2,000 1-20-year (opt.) building bonds were awarded 
to the State of Washington at par for 544s. Other bids were: 

First National Bank, Barnesville, Ohio...----------- $2,026 00 for 6s 

Kreielsheimer Bros., Seattle.......-.----------------- $2 015 50 for 6s 

Wm. D. Perkins & Co., Seattle....---.--------------- $2,012 00 for 6s 
Denom. $500. Date Oct. 28 1916. Interest annually in October. 


ALBANY, N. ¥.—BOND SALE.—On Nov. 2 the five issues of 4% 
registered bonds, aggregating $263,000 (V. 103, p. 1620), were awarded to 


the Empire Trust Co. of New York at 101.85 and interest. The other 
bidders were: 

Hornblower & Weeks-.----- 101.04 |Estabrook & eee 101.32 
Sidney Spitzer & Co_..-.--- 100.761 | Rhoades & Co....-.-..----- 100.785 
ee he a 100.89 |Curtis & Sanger_.-...----- 100.914 
A, Bee B00. ocnccecs 101.079| Harvey Fisk & Sons_-__----- 101.177 
Pe 5 eae ee. 101.14 | Blodget & Co_....--------- 100.80 
Cummings, Prudden & Co_.100.56 |Farson, Son & Co-_--_-_----- 101.282 
Kissel, Kinnicutt & Co_-_--_- 100.65 |Remick, Hodges & Co_----- 100.953 
Kean, Taylor & Co.-.-_.---- 1013.03 13.8. Bache & Oo..........- 101. 
Harris, Forbes & Co.-_.----- 100.683|Albany Trust Co___-.----- 101.68 


ALGER, Hardin County, Ohio.—BOND SALE.—On Oct. 31 the issue 
of $21,890 6% 9%-yr. aver. street assess. bonds—V. 103, p. 1528—were 
awarded, it is stated, to Durfee, Niles & Co. of Toledo. 


ALMA, Gratiot County, Mich.—BOND SALE.—The two issues of 
44%% bonds aggregating $100,0U0, offered on Oct. 17—V. 103, p. 1339— 
were awarded, reports state, to the Commercial Trust & Savings Bank of 
Chicago at 102.52. 


BALLSTON SPA (Village), Saratoga County, N. ¥Y.— BOND SALE. 
—On Nov. 1 the two issues of 44%4% refunding bonds, aggregating $9,000— 
V. 103, p. 1528—were awarded to fi. A. Kahler & Co. of N. Y. at 103.13 
and int. Other bids were: 
rT} | Se 103.11 oe Spa National Bank_-__-_100 
Isaac W. Sherrill Co......-.- 102.41 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND SALE. 
—On Oct. 25 the $8,400 4%% 6 1-3-year aver. road bonds—V. 103, p. 
1528—-were awarded to the Fletcher-Amer. Nat. Bank of Indianapolis for 
$8,667 25 (103.538) and int. Other bids were: 


Breed, Elliott & Harrison. _$8,643 60|Meyer-Kiser Bank~------ $8,610 84 
Miller & Company-.------ 8,643 80 \ Bs . Dollings Co___----- 8,577 50 
Uaioe Tress Oo......<.2-- 8,630 00|Bankers Trust Co___----- 8,575 00 


BEAUFORT, Cartaret County, No. Caro.—_BOND OFFERING.— 
Chas. H. Bushall, City Clerk, will receive bids until 8 p. m. Nov. 22 for 
$100,000 5% 30-year water-works, sewerage and street-improvement bonds. 
Interest semi-annual. A certified check for $2,000 required. These bonds 
were offered but not sold on Sept 29 (V. 103, p. 1144). 


BEAUREGARD PARISH (P. O. De Ridder), La.— BOND OFFER- 
ING.—Sealed bids will be received until 11 a. m. Nov. 22 by P. L. Fergu- 
son, Clerk of Police Jury, for the following 5% bonds voted Sept. 12: 

500,000 road and bridge bonds. Due $15,000 yearly for 5 years and 
$17,500 yearly from 6 to 30 years incl. 

175,000 refunding bonds. Due $5,000 yearly for 10 years, $6,000 yearly 
from 11 to 25 years incl. and $7,000 yearly from 26 to 30 years incl. 

Denom. $1,000. Date Jan. 1 1917. Prin. and annual int. (July 1) 
payable at the Parish Treas. office. Cert. check for $500 (for each issue 
required. Total bonded debt, incl. this issue, $745,000. Certificate debt) 
$164,000. Assessed val. 1916, $6,933,457. True value (est.), $25,000,000, 


BELLCOUNTY (P. O. Pineville), Ky.— BOND ELECTION.—Reports 
state that an election will be held Nov.7 to vote on the proposition to issue 
$105,000 road bonds. 


BENTON HARBOR, Berrian County, Mich.—BOND SALES.—This 
oly has sold the following 444% bonds: 
$30,000 refunding bonds to the Harris Trust & Savings Bank of Chicago 
at 105.64 and furnishing of bonds on Oct. 16. Denom. $1,000. 
Date Nov. 1 1916. Interest M. & N. Due in 1946. 
15,000 improvement bonds to R. M. Grant & Co. of Chicago on Sept. 5 
for $15,355, equal to 102.333. Denom. $500. Date Sept. 1 1916. 
Interest M. & S. Due in 1936. 


BOLIVAR COUNTY (P. O. Rosedale), Miss.—-BOND SALE.—The 
$50,000 6% 10-20-year (opt.) Riverside Road Dist. road-construction bonds 
offered on Aug. 7 i . 103, aA 429) were awarded on that day to the Mer- 
chants’ & Marine Bank of Pascagoula at 102.63. 4238 eget 


BOUND BROOK, Somerset County, N. J.—BOND SALE.—On 
Oct. 31 the issue of 444% paving bonds (V. 108. p- 1528) was awarded to 
M. M. Freeman & Co. of Philadelphia on their bid of $29,493 50 (101.701) 
for $29,000 bonds. The other bidders were as follows, all of which were 
for $29,000 of bonds: 


Hornblower & Weeks_-__-.-- 101.589 | Hood & Bolles..........-... 101.18 
R. M. Grant & Co._....--- 101.57 {Cummings, Prudden & Co__101.087 
Geo. B. Gibbons & Co___-__- 101.43 |Outwater & Wells_______--_- 100.91 
3. 8. Rinppd & Co.......-.- 101.386 |Second National Bank_ ----- 100.565 


BOYNE CITY, Charlevoix County, Mich.—_BOND ELECTION.—On 
Nov. 7 the question of issuing $6,000 park and playground property pur- 
chase bonds will be submitted to a vote, it is stated. 


BRADFORD, Darke and Miami Counties, Ohio.—BOND SALE.—On 
Oct. 27 the two issues of 6% bonds, aggregating $2,000, were awarded to 
Otis & Co. of Cleveland (V. 103, p. 1240). 

BROWN COUNTY (P. O. New Ulm), Minn.—BOND SALE.—On Oct. 
24 the $145,000 ditch bonds (V. 103, p. 1340) were awarded to Kalman, 
Matteson & Wood of St. Paul for $148,075 (102.12) as 4%s. 


BUCHTEL VILLAGE SCHOOL DISTRICT (P. O. Buchtel), Athens 
Geen Ot ee OFFERING.—Bids will be received until 12 m. 


Nov. 25 by J. W. Wade, Clerk Bd. of Ed., for $5,000 44% 20 24 5NT aver. 
school bonds. Auth. Sec. 7625 Gen. Code. Denom. $1000. ate day 
4 ane. Int. semi-ann. Due $1,000 yearly on Sept. 1 from 1944 to 1948, 
nel. 


Cert. check for 1% of amount of bonds bid for required. Bonds to 
be delivered and paid for within 15 days from time of award. Purchaser 
to pay accrued interest. 


BUFFALO, N. Y.—BOND SALES.—The following two issues of 4% 
bonds, aggregating $30,485 60, were sold during October to the Comptroller 
of the City of Buffalo for the account of the various sinking funds: 
$11,000 00 refunding water bonds. Date Oct.11916. Due Oct. 1 1941. 

19,485 60 De B. ref ion Works bonds. Date Oct. 16 1916. Due 
ct. : 

On Oct. 30 the four issues of 4% 8-months deficiency bonds, aggregating 
$162 ,734—V. 103, p. 1621—-were awarded to Geo. H. Burr & Co. of N. Y. 
for $163,281 52, equal to 100.336. The other bidders and their premiums 


were : 
Bond & Goodwin__.._..-_- $542 00| Hemphill, White & Cham'l'n.$430 00 
Farson, Son & Co_______-__- 494 Farmers Loan & Trust Co_.. 398 00 
Goldman, Sachs & Co 445 03|Buffalo Trust Co_____- _-_- 211 55 
Blake Bros. & Co___...---- 44 130 19 


CAMDEN, Camden County, N. J.—BOND OFFERING.—Proposals 
will be received until 8 p. m. Dec. 15 by Geatee A. Frey, City Treasurer, 
for $200,000 30-year coupon or registered school bonds. _Denom. of $1,000 
each, at par ($100), and highest rate of interest to be expressed in multiples 
of ten-one-hundredths per cent plus any cash premium offered to adjust 
the value of money to any intermediate fraction. Date Feb. 1 1917. 


Int. F.& A. Certified check on a national bank for 2% of bonds bid for, 
ded debt Nov. 1, 


payable to the City Treasurer, required. Total bon 
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$6,477,950; floating debt, $510,000. Temporary improvement _certifi- 


cates, $340,000; sinki sse 7,387 09. SSE i 
$73 060 402. sinking fund assets, $1,807,387 09. Assessed valuation, 


CASTLEWOOD, Hamlin pion & So. Dak.—BOND SALE.—On Oct. 
19 $20,000 5% water-works-system bonds were awarded to Schanke & Co. 
of Mason City. Denom. $500. Date Jan. 1 1917. Int. J. & J. 
$5,000 1922, 1927, 1932 and 1937. 


CHATTANO OGA, Tenn.—BOND SALE.—On Oct. 28 the three issues 
of 6% 1-9-year serial paving assess. bonds, aggregating $21,790 89 (V. 103, 
P. 1529), were awarded to the First Nat. Bank of Cleveland, Ohio, for $23,- 
135 97, equal to 106.172. 


CHOUTEAU COUNTY (P. O. Fort Benton), Mont.—BOND OFFER- 
ING.— Unconditional bids will be received until 10 a. m. Nov. 14 by Lester 
M. Bond, County Clerk and Recorder, for $213,000 5% coupon or regis- 
tered funding bonds. Auth. Sec. 1, Chap. 32, Session Laws 1915, Mont. 
Denom. $1,000. Date Nov. 1 1916. Prin. and semi-ann. int. (J. & J.) 
perveric at the County Treas. office or_at the Nat. Bank of Commerce, 

ew York. Due Nov. 1 1936, optional May 1 1936 or any interest paying 
date thereafter. These bonds are exempt from taxes. Cert. check on a 
national bank for $10,000, payable to County Treas., required. Bonded 
debt, excluding this issue, $267,000. Floating debt, $214,992 01. Sink- 
ing fund, $10,863 76. Total assess. val. 1916, $11,843,105. County tax 
rate (per $1,000) 1916, $21 50. Official circular states that there is no con- 
troversy or litigation pending or threatened affecting the corporate existence 
or the boundaries of said municipality or the title of its present officials to 
their respective offices, or the validity of its bonds, that the principal and 
interest of all bonds previously issued have always been promptly paid at 
maturity, and that no previous issue of bonds has ever been contested. 


CLEARWATER, Pinellas County, Fla.—EONDS VOTED.—By a vote 
of 131 to 9 the question of issuing $10,000 bridge-construction bonds carried, 
it is stated, at a recent election. 


CLEVELAND, Ohio.—EOND SALES.—The Board of Education Sink- 
ing Fund purchased at par on Sept. 30 an issue of $65,000 4% % playground 
bonds dated Aug. 1 1916 and maturing Aug. 1 1934. 

During October the City Sinking Fund purchased at par the following 


458 % bonds: 
$30,000 bath-house bonds. Date April 1 1916. Due April 1 1934. 
35,000 comfort-station bonds. Date Aug. 1 1916. Due Aug. 1 1934. 


COCOA, Brevard County, Fla.— FOND SALE.—On Oct. 3 the $35,000 
8% 15-year ade DY coupon Indian River bridge-constr. bonds (V. 103, p. 
959) were awarded to J. H. Hilsman & Co., Atlanta, at 105.07. These 
bonds were offered on Sept. 11. 


COLWELL CONSOLIDATED SCHOOL DISTRICT (P. O. Charles 
City), Floyd County, Ilowa.—BOND SALE.—On Oct. 2 the $20,000 


bldg. bonds (V. 103, p. 1241) were awarded to the Commercial Nat. Bank 
of Charles City. 


CONRAD, Teton County, Mont.—BONDS VOTED.—By a vote of 


69 to 37 the question of issuing $13,000 10-20-yr. (opt.) city-hall bonds 
carried at an election held Oct. of. yr. (opt.) city-ha 


CONSHOHOCKEN, Conshohocken County, Pa.—BOND SALE.— 
The Tradesmen's Nat. Bank of Conshohocken has been awarded at par a 
$5,800 4% bldg. bond. Date May 11916. Int.M.&N. Due in 1936, 
optional after 10 years. 


COOK COUNTY (P. O. Chicago), Ills.— DESCRIPTION OF BONDS. 
—The $800,000 road bonds which were sold on June 30 to the First Trust 
& Savs. Bank of Chicago for $800,586 (100.073) and int., are dated June 1 
1915 and bear 4% int. V. 103, p. 339. Denom. $500. Int. J. & D. 
Due serially for 10 years. 


COSHOCTON, Coshocton County, Ohio.— BOND SALE.—On Oct.30 
the $10,000 4%% 6-year aver. street asess. bonds—V. 103, p. 1529—were 
awarded to A. E. Aub & Co. of Cincin. at 103.75. The other bids were : 
Rudolph Kleybolte Co__..*101.26 |Commercial Bank_____-___-_ 100.875 
Field, Richards & Co__.-___- 101.15 | First National Bank 
Hayden, Miller & Co______- 01. 
Tillotson & Wolcott Co____- 101.04 


Due 


Coshocton Central Bank____ 100.637 


Breed, Elliott & Harrison__.101.01 |Ohio National Bank_______-_ 100.6 
Fifth-Third Nat. Bank_-_-__- 100.925 | Otis & Company_________-_ *100.50 
Terry, Briggs & Co________- 100.91 |Security S. B. & Tr. Co____*100.29 


CROCKETT COUNTY (P. O. Ozone), Tex.—BOND SALE.—On Oct. 
25 the $20,000 5% 10-40-year (opt.) coupon road bonds (V. 103, p. 1529) 
were awarded to weet, Causey, Foster & Co. of Denver at par and int. 


CUMBERLAND INDEPENDENT SCHOOL DISTRICT (P. O. Cum- 
berland), Coos County, Iowa.—BOND SALE.—On Oct. 3 $10,000 5% 
20-year building bonds were awarded to Schanke & Co. of Mason City. 
Denom. $1,000. Date Jan.11917. Int. J.& J. 


DANVILLE, Pittsylvania County, Va.—BOND SALE.—An issue of 
$30,000 5% Confederate Memorial Mansion bonds has teen purchased 
b, At W. Barrett of Birmingham, Ala., at par. Int. J. & J. 

DAVIESS COUNTY (P. O. Washington), Ind.— BOND OFFERING. 
—Proposals will be received until 2 ¢ m. Now 6 by Elmer Buzan, Co. 
Treas., for an issue of $8,100 444% 6 1-3-year aver. Thos. Fleenor et al. 
road bonds. Denom. $405. ate Oct. 1916. Int. M. & Due 
$405 each six months from May 15 1918 to Nov. 15 1927 incl. 


DAYTON, Ohio.—BOND SALES.—The 14 issues of bonds, aggregating 
e304 ry offered by the city on Oct. 31, were awarded as follows—V. 103, 


i : 
$70,000 4\%% 2 issues of water bonds to Estabrook & Co. of Boston for 
73,948, equal to 105.497. 
224,800 5% street bonds (12 issues) to Sidney Spitzer & Co. of Toledo 
for $235,781 28, equal to 104.884. 
The Sinking Fund Trustees awarded their three issues of 4% and 44% 
pene. agerceating $100,500—V. 103, p. 1444—\to Estabrook & Co. of 
oston a y 


The bonds of; ered by the Sinking Fund Trustees were not new issues but 
Securilies which were held by them as investments. 


DEARBORN COUNTY (P. O. Lawrenceburg), Ind.—BOND OFFER- 
ING.—J. A. Bobrink, Co. Treas., will receive bids until 11 a. m. Nov. 9 
for an issue of $46, 41%% road bonds. Denom. $575. Date Oct. 14 
1916. Cert. check for $200 required. 


DEER PARK, Hamilton County, Ohio.—BOND OFFERING.—Pro- 
peas? will be received until 12 m. Nov. 29 by C. H. Mittendorf, Vil. Clerk 
or $1,704 40 and $226 20 6% 1-10-year serial street-impt. bonds. Auth 
Sec. 3914, Gen. Code. Denom. 10 bonds of equal amounts to each issue. 
Date Oct. 12 1916. Int. payable ann. at First Nat. Bank of Norwood. 
Due one bond of each issue yearly on Oct. 12 from 1917 to 1926incl. Cert. 
check for 5% of bonds bid for, payable to the ‘‘Village of Deer Park,"’ re- 
qui Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued interest. 


DEFIANCE, Defiance County, Ohio.—BOND SALE.—On Nov. 2 
the $125,000 4% 17-year average Defiance water iamt-purcnass bonds 
(V. 103, R. 1529) were awarded to Breed, Elliott & Harrison of Cincinnati 
for $129,512 60 (103.610) and interest. 


DEFIANCE SCHOOL DISTRICT (P. O. Defiance), Defiance 
County, Ohio.—BOND OFFERING.—Proposals will be received until 12 
m. Nov. 29 (not Nov. 1 as first reported) by the Clerk of the Board of Educa- 
tion for $200,000 444% coup. bldg. bonds. V. 103, p. 1529. Denom. 
$1,000. Date Nov. 1 1916. Int. A. & O. in Defiance. Due beginning 
Apr. 1 1918 serially for 40 years. Cert. check for $2,000, payable to the 
Board of Education, required. Bonded debt, incl. this issue, Oct. 25 1916 


DODGE CITY, Ford County, Kans.—BOND SALE.—D. E. Dunne 
& Co., of Wichita, have been awarded, it is stated, $30,000 internal im- 
provement bonds at par, interest and blank bonds. 


ELIZABETH, Union County, N. J.—BOND SALE.—On Nov. 2 the 
issue of 444% street-improvement bonds mentioned in V. 103, Ps 1529, 
was awarded to Kissel, Kinnicutt & Co. of New York on their bid of $42,284 
(103.131) for $41,000 of bonds. ‘The other bids received were as follows: 


Due Jan. 1 


J. 8. Rippel & C $41,000 $4,908 
my pe On own eco ce cn ew ceceeeeeesccens ’ . 79 
National State Bank, Elizabeth.__......-----.-- 41,000 42,201 00 
Mellon National Bank, Pittsburgh__........----- 41,000 2,134 30 
See Gt NN cide cctenddsdevaccesesscuvess 41,000 42,113 15 





$42,083 00 


A. B. Benet is oi: dks Sohn oS ie $41,000 
a, Dy. verte & O65 situ, Uw er déeddcsucke 41,000 42,055 55 
M.M. Freeman & Co., Philadelpnia_______----- 41,000 2,053 51 
260: 8: Giiipons & Oe... nic. de ks oo anau dae 1,000 42,052 52 
Cummings, Prudden & Coc... Beu-o-----e-s- 41,000 42,041 40 
jE SO 5 A aR ENE Dk,“ aaa RTA 41,000 42,026 00 
Hormibiower & Wes... ooo bs i cn ek 41,000 42,025 00 
By i. CPR Oe is 6 pence edakaes 41,000 42,004 50 
Union ."Teust O6., Bumabeth. 5 oc ne Ree tense 42,000 42,772 52 
ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—On 


Oct. 28 the $12,000 444% 11 1-3-year average road bonds (V. 103, p. 1529) 
were awarded, reports state, to Miller & Co. of Indianapolis for $12,431, 
equal to 103.591. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE.—On Oct. 30 
the $20,000 4% tax-free bridge notes—V. 103, p. 1529—were awarded to 
the Manufacturers’ Nat. Bank of Lynn at 100.95. Other bidders were: 


National City Bank__------ 100.679|Old Colony Trust Co------- 100.609 
Merrill, Oldham & Co.----- 100.679|Estabrook & Co_---------- 100.58 
MOVOIY. 1986 0s ots caso 100.65 \Adame & Oo........-...<«8 100. 
Gloucester 8. D. & Tr. Co_.100.64 |Naumkeag Tr. Co--------- 100.58 
Pe Be ON ec wn 100.635|Arthur Perry & Co_------- 100.464 
Central Nat. Bk., Lynn-____100.634| Blake Bros. & Co_--------- 100.46 
Cape Ann Nat. Bank_-_-_-_-_-- 100.633 |Cropley, McGaragle & Co--100.433 
Curtis & Sanger...........-. 00.63 | 


EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Nov. 27 by H. S. Dunlop, Vil. Clerk, for the 
following 5% coupon street assess. bonds : 
$6,508 bonds. Denom. 1 for $508, 6 for $1,000. Due $508 Oct. 1 1918, 

$1,000 on Oct. 1 1920, 1922, 1924, 1925 and $2,000 Oct. 1 1926. 
4,263 bonds. Denom. 1 for $263 and 4 for $1,000. Due $263 Oct. 1 
1918 and $1,000 Oct. 1 1921, 1923, 1925 and 1926. 

Date day of sale. Prin. and semi-ann. int.—A. & O.—payable at office 
of Vil. Treas. Cert. check on a bank other than the one making the bid 
for 10% bonds bid for, payable to the Vil. Treas., required. Bonds to be 


delivered and paid for within 10 days from time of award. Purchaser to 
pay accrued interest. 


FAIRFIELD SCHOOL DISTRICT (P. O. Fairfield), Greene County, 
Ohio.—BOND ELECTION .—Reports state that the question of issuing 
$18,654 building bonds will be submitted to a vote on Nov. 7. 


FAIRVIEW, Major County, Okla.—_BOND SALE.—The $30,000 6% 
25-year city-hall bonds, authorized by vote of 116 to 19 at an election he 
Oct. 10, have been disposed of. 


FALLON COUNTY SCHOOL DISTRICT NO. 57 (P. O. Westmore), 
Mont.—BOND OFFERING.—Proposals will be received until 2 p. m. 
Nov. 10 by F. A. Zook, Dist. Clerk, for $1,000 5-year coupon ena i 4 
bonds. Denom. $200. Date Nov. 151916. Int. (rate not to exceed 6% 
int.), payable annually on Nov. 15 at the Co. Supers’. offi 
bonds are tax exempt. Cert. check for 10% required. Bonded debt, 
ncluding this issue, $4,000. Sinking fund, $787. Assess. val., $478,000. 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING.— 
Claude A. Sittason, Co. Treas., will receive bids until 10 a. m. Nov. 9 for 
an issue of $12,160 4% road bonds of New Albany Twp. Denom. $304. 
Date Nov. 9 1916. Int. M. & N. 


FOREST, Hardin County, Ohio.—BOND SALE.—On Oct. 26 the 
issue of $14,550 street-improvement bonds (V. 103, p. 1341) were awarded, 
it is stated, to Breed, Elliott & Harrison of Cincinnati for $14,846 85, 
equal to 102.04. 


FRESNO COUNTY RECLAMATION DISTRICT NO. 1606, Calif.— 
BOND SALE.—Byrne & McDonnell of San Francisco have purchased 
$250,000 (part of an issue of $600,000) 6% 8-27-year serial reclamation 
bonds. Denom. $1,000. Date Dec. 1 1914. Int. J. & J. 


GIBSON, Ford County, Ill_—BOND OFFERING.—Proposals will be 
received until 2 p.m. Nov. 17 by C. E. Lowry, City Clerk, for the following 
St Sante authorized by a vote of 560 to 143 at the election Oct. 23—V. 103, 


Dp. ° 
$27,000 electric-light bonds. Due $3,000 yearly on Nov. 1 from 1917 to 
4925 ne. Prin. and ann. int.—Nov. 1—payable at First Nat. 
a 


2,000 wnterqwarke honde. Due Nov. 1 1921. Prin. and ann. int.— 
Nov. 1—payable at office of ae Treasurer. 
Denom. $1,000. Date Nov. 1 1916. ert. check for $1,000, payable 
to Wm. Noble, Mayor, required. 


GI D, Trumbull County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Nov. 13 by H. E. Rees, Vil. Clerk, for the 
following 5% coupon bonds: 
$1,330 sewer village’s portion bonds. Denom. $266. Date Oct. 2 1916. 

Due $266 yearly on Oct. 1 from 1918 to 1922, incl. 
2,400 sewer assess. bonds. Denom. $240. Date Oct. 2 1916. 
$240 each six months from Oct. 1 1918 to Apr. 1 1923, incl. 

700 sewer assess. bonds. enom. $140. Date Nov. 1 1916. Due 

$140 yearly on Apr. 1 from 1918 to 1922, incl. 

Int. semi-ann. at First Nat. Bank, Girard. Cert. check for 5% of each 
block of bonds bid for, peyanle to the Vil. Treas., required. 
must pre to take bonds not later than Nov. 27. panes bids 
must be made for each issue. Bonded debt Oct. 28 1916, incl. these issues 
$177,254. Sinking fund $11,739. Assess. val. 1915, $6,128,130. Total 
tax rate per $1,000, $15. 


GLOUCESTER, Essex County, Mass.—BOND SALE.—Cropley 
McGaragle & Co., of Boston, were recently awarded, it is stated, $12,000 
4% coupon bonds at 102.013. Due $2,000 Nov. 1 1917 and 1918 and 
$1,000 yearly Nov. 1 from 1919 to 1926, inclusive. 


GRAND FORES, Grand Forks County, No. Dak.—BOND ELEC- 
TION .—The question of issuing to the State of North Dakota $25,000 40 
20-year water-works bonds will be submitted to a voteon Nov.7. W.H. 
Alexander is City Auditor. 


GRATIS, Preble County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Nov. 20 by W. L. Coleman, Vil. Clerk, for the 
the following 6% bonds: 
$600 fire-apparatus bonds. Due $100 yy. on Oct. 1 from 1918 to 1923 incl. 

400 street bonds. Due $100 yrly. on Oct. 1 from 1918 to 1921lincl. 
$100. Date Oct. 1 1916. Int. 


ce. These 


Due 


Auth. Sec. 3939, Gen. Code. enom. 
ara annually. Cert. check for 5% of bonds bid for, payable to the 

il. Treas., required. Bonds to be delivered and paid for within 10 days 
from time of award. Purchaser to pay accrued interest. 


GREENVILLE, Greenville County, So. Caro.—BOND OFFERING .— 
Sealed bids will be received until 7:30 p. m. Nov. 8 by G. Frank 2 
City Clerk & Treas., for the $100,000 city-hospital impt. and equip. $65,- 
000 street and sidewalk paving and $25, sewerage ext. 5% 77. . 
bonds voted Sept. 26 (V. 103, p. 1444). Date Jan. 1 1917. . and 
semi-annual int. (J. & J.) payable at the National City Bank, N.Y. Cert. 
check for 24% of amount of bid, perels to City Clerk & Treas., required 

hese bonds are sold subject to the opinion of Storey, Thorndike, Palmer 
& Dodge of Boston, who have approved their form and validity. 

GRINNELL, Poweshiek County, Iowa.—BOND ELECTION.—An 
election will be held Nov. 15, it is stated, to vote on the question of issuing 
$10,000 water-main bonds. 

HAMLIN, Jones County, Tex.— WARRANT OFFERING.—Bids wil! 
be received until Nov. 15 by Loo Randall, City Sec., for $35,0006% reser- 
voir-construction warrants. Int. semi-annual. Cert. check for $1,000 
required. 

HARRISON COUNTY (P. O. Corydon), Ind.—BOND OFFERING.— 
Additional information is at hand relative to the offering on Nov. 10 of the 
following 44% 6 1-3-yr. aver. road bonds—V. 103, p. 1622: 
$4,600 John Bauer et al. road bonds in Webster Twp. Denom. $230. 


7,500 John E. Heuser et al. road bonds in Blue River . Denom. $375 
Bids for these bonds will be received until 2 p. m. on that day by Thos. 
W. Knight, Co. Treas., Date Oct. 5 1916. Int. M N. Due one 


bond of each issue each six months from May 15 1918 to Nov. 15 1927, 


inclusive. 
HARVEYBURG, Warren County, Ohio.—BOND ELECTION .—The 
question of issuing $1,000 light bonds will be submitted to a vote on Nov. 7. 
HAVANA, Gadsen County, Fla.—BOND SALE.—On Oct. 23 the 


$20,000 5% gold coupon water and light bonds (V. 103, p. 1057), were 
awarded to J. B. McCrary Co. of Atlanta at par and int. 
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HAVELOCE Signe DISTRICT (P. O. Havelock), Adams Coun- 


ty, Iowa.—BOND_ SALE.—On Oct. 25 the $55,000 4%% 16%-year 


(average) building bonds (V. 103, p. 1530) were awarded to the Harris 
Trust & 1 amy > Bank of Chicago at 101.50. Denom. $1,000. Date 
Nov. 1 1916. Int. M. & N. Due serially until 1936. 


HERKIMER (Village), Herkimer County, N. Y.—BOND OFFERING. 
—Chas. R. Helmer, Vil. Clerk, will offer for sale at public auction at 10 a.m. 
on Nov. 9, the following fire-truck bonds at not exceeding 5% int.: 
$3,500 bonds. Denom. 1 for $1,500; 2 for $1,000. Due $1,500 in 1 year 

and $1,000 in 2 and 3 years after date. 
6,000 bonds. Denom. $500. Due $1,000 yearly from 1 to 6 years 
after date. 

Int. ann. Cert. check for 5% of bonds payable to the Vil. Treas. to be 
deposited with Village Clerk before making bid. 


HERKIMER (Village), Herkimer County, N. ¥.—BONDS VOTED .— 
The — of issuing the $350,000 water bonds carried at the election 
Oct. 6 by a vote of 392 to 28—V. 103, p. 1145. 


HICKMAN, Fulton County, Ky.—BOND ELECTION.—Reports 
state that an election wiil be held Nov. 7 to vote on the question of issuing 
$20,000 street-paving bonds. 


HIGGINSVILLE, Lafayette County, Mo.—BOND SALE.—Prescott 
& Snider of Kansas City recently purchased an issue of $22,000 sewer bonds , 


HUTCHINSON, Reno County, Kan.—BOND SALE.—On Oct. 20 
$100,000 414% tax-free paving bonds were awarded, it is stated, to the 
Guaranty Title & Trust Co. of Wichita at 101.06 and int. Purchaser to 
furnish printed bonds. 


INDIAN CREEK DRAINAGE DISTRICT (P. O. Sardis), Miss.— 
BOND SALE.—On Oct. 24 $225,000 5%% 5-20-year serial drainage 
eo = awarded to the Mercantile Trust Co. of St. Louis, it is stated, 
at 89. 


JAMES COUNTY (P. O. Ooltewah), Tenn.—BOND OFFERING .— 
Sealed bids will be received until Nov. 16 by E. C. Smith, Chairman Co. 
Court, for $80,000 5% road-impt. bonds. Int. J. & J. at the First Nat. 
Bank of Chicago. Due $2,000 yrly. July 1 from 1917 to 1956 incl. Cert. 
check for $3,000 required. Legal opinion of Wood & Oakley of Chicago 
furnished bidders. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND SALE.—On 
Oct. 25 the $11,000 44% % 6 1-3-year average road bonds (V. 103, p. 1530) 
were awarded, reports state, to J. F. Wild & Co. of Indianapolis for $11,- 
327 15, equal to 102.974. 


JEFFERSON COUNTY (P. O. Hillsboro), Mo.—BONDS AWARDED 
IN PART .—On Oct. 23 $31,000 of the $150,000 5% road bonds offered cn 
Sept. 12 (V. 103, p. 866) was awarded to Wm. R. Compton Co. of St. Louis 
at 101.25. Date Aug.11916. Int. F. & A. 


JEFFERSON SCHOOL TOWNSHIP (P. O. Decatur), Adams Coun- 
ty, Ind.—- WARRANT SALE.—Peter Fodering of Decatur was awarded on 
Sept. 5 an issue of $4,000 6% school warrants at 101.75. 


JOHNSON COUNTY (P. O. Smithfield), No. Car.—BOND SALE.— 
On Oct. 2 the $40,000 Boon Hill Twp. and $16,000 Micro Twp. 5% 30-yr. 
coupon road bonds (V. 103, p. 1145) were disposed of. 


JOHNSTOWN, Licking County, Ohio.—BOND OFFERING.—E. H. 
French, Village Clerk, will receive bids until 12 m. Nov. 22 for an issue 
of $3,000 5% 1-10-year optional water and light-plant-extension bonds. 
Auth., Sec. 3939, Gen. Code. Denom. $300. Date Sept. 1 1916. Int. 
M.&S8S. Purchaser to pay accrued interest. 


EKANSAS.—BONDS PURCHASED BY STATE.—During the month of 
September the following thirty-three issues of bonds, aggregating $105,- 
145 71, were purchased at par by the State of Kansas: 


Amount of Date of 
Place Issuing Bonds. Bonds. Purpose. Bonds. Due. 

PS Ss ES $9,000 00 Water works Sept. 11916 Sept. 1 1941 
BED occuunadecntecusees 5,000 00 Publicutility June 11916 June 1 1926 
EE RS 17,319 00 Internalimpt. July 15 1916 July15,17- 26 
Cheyenne Co. S. D. 63--.---- 600 00 Building Sept. 11916 Jan. 1'18-’21 
CHD 6 bs ose nccdaenesscus. eee ee April 1 1916 Apr. 1’°17-'26 
Crowley Co. 8. D. 29_.-.--- 2,000 00 Building Aug. 21 1916 July 1°18-’27 
Dodge City, Board of Ed___. 1,000 00 Heating plant Aug. 11916 Aug. 1 1921 
Dodge City, Board of Ed___. 1,000 00 Heating plant Aug. 10 1916 Aug. 10 1921 
Dodge City, Board of Ed____ 1,000 00 Heating plant Aug. 15 1916 Aug. 15 1921 
Finney Co. 8. D. 80-.--.-.---- *1,100 00 Building Sept. 11916 Jan. 1'18-’28 
es 2h 2. AA oe awcnwn 1,500 00 Building July 11916 July 1°17-'19 
(US | See 1,500 00 Building July 11916 July 1°17-'19 
Ford Co. 8. D. 62........-. 1,500 00 Building Aug. 26 1916 Jan. 1°17-'21 
0 Ee eee 3,000 00 City Park July 11916 July 1 1936 
Garnett, Board of Education 1,000 00 Heating plant Aug. 15 1916 Aug. 15 1921 
Jeweil Co. S. D. 80__------- 1,200 00 Building Aug. 15 1916 July 1'18-'20 
Kingman Co. 8. D. 92-_-.-- 9,000 00 Building Sept. 11916 July 1 ’21-’28 
Labette Co. S. D. 66__----- 1,200 00 Building * Sept. 2 1916 Jan.1°17-"19 
Marshall Co. 8S. D. 112----_- 1,000 00 Building Aug. 11916 July 1 °17-'26 
Meade Co. 8S. D. 42__-.----- 1,000 00 Building Aug. 11916 Jan. 1 '18-'26 
Mitchell Co. S. D. 65------- 2,000 00 Building Sept. 11916 July 1 °17-20 
Morton Co. 8. D.9-_--.----- *1,200 00 Building July 11916 July 1 °18-'23 
Morton Co.8.D.18_--.---- 800 00 Building Sept. 91916 July 1°17-'24 
Norton Co. 8. D. 45_------- 1,000 00 Building Aug. 15 1916 Jan. 1°18-'27 
Ee 17,130 00 Internalimpt. Sept. 1 1916 Mar.1’°17-'26 
 cecarccnseccmsne we 4,575 25 Internalimpt. Sept. 6 1916 Sept.6°17-'26 
CN a bse cdandecesccuun 2,594 39 Internalimpt. Sept. 6 1916 Sept.6’17-'26 
Ce. 20, Goan cenncnes 1,200 00 Building Sept. 111916 Jan. 1 '18-’22 
Phillips Co. 8. D. 79_-.--..-.-- 1,000 00 Building Sept. 11916 Jan. 1°18-’20 
Rooks Co. 8. D. 33-.-.--.----- 1,000 00 Building Aug. 26 1916 Jan. 1 '17-'21 
Gate Oo: B.D. 4....--.<c0 3,500 00 Building Sept. 11916 Jan.1°'17-'21 
Sherman Co. S. D. 63---.-.--- *800 00 Building Sept. 11916 Jan. 1 ’°18-’25 
Stevens Co. S.D.47_-.----- 1,200 00 Building Sept. 11916 July 1 1931 





* These bonds bear 6% interest; all the remaining issues bear 5%. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND SALE.— 
On Oct. 25 the five issues cf 44% % coupon road bonds, aggregating $71,198 
—V. 103, p. 1531—were awarded to the Fletcher Amer. Nat. Bank of 
Indianapolis for $73,452 15 (103.166) and int. The bids were: 

Breed, Elliott & Harrison_$73,262 55|J. F. Wild & Co _.....-- $73,115 91 
Meyer-Kiser Bank_----- 72,984 00 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—On 
Oct. 31 the three issues of 44% %: 5 1-3-year average road bonds, aggregating 
$41,000 (V. 103, p. 1622) were awarded to tae People’s State Bank of 
Crown Point for $42,300 (103.170) and interest. 


LAKE MILLS (C.) AND LAKE MILLS, Milford and Aztalan (Ts.) 
Joint School District No. 1 (P. O. Lake Mills), Jefferson County, Wis. 
—BOND OFFERING .—C. 8S. Greenwood, Dist. Treas., will sell at public 
auction at 2 p. m. Nov. 16 $15,000 5% coupon tax-free building bonds. 
Denom. (10) $500, (10) $1,000. Date Nov. 1 1916. Int. ann. on Feb. 1 
at Lake Mills. ,000 yrly. Feb. 1 from 1926 to 1930 incl. No de- 
posit required. Bonded debt, including this issue, $49,000. 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE.—On 
Oct. 31 the $23,200 4%% 5 1-3-yr. aver. road bonds—V. 103, p. 1623— 
were awarded to the Fletcher Amer. Nat. Bank of Indianapolis for $24,- 
061 25, equal to 103.7]2. 


LAWRENCE, Douglas County, Kan.—BOND SALE.—The Watkins 
National Bank of Lawrence has purchased, it is reported, the $175,000 
water-works-plant-purchase bonds offered without success on July 5 
(V. 103, p. 1442). 

BONDS AUTHORIZED .—Reports state that an ordinance was passed 
on Oct. 24 by the City Commissio.: providing for the issuance of $21,359 71 
street paving bonds. 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND SALE.—On 
Oct. 28 the three issues of 444% 6 1-3-year aver. road bonds, aggregating 
$21 .400—V. 103, p. 1531—were awarded to J. F. Wild & Co. for $22,052 
(103.046) and interest. 


LEE COUNTY (P. O. Leesburg), Ga.—BOND SALE.—The $50,000 
court-house-erection, $25,000 road-impt. and $5,000 bridge 5% gold bonds 
(Vv. 102, Pp. 2008) have been awarded to Harris, Forbes & Co. of N. Y. as 
follows: $75,000 at 103.371 and $5,000 at par. 


LEIPSIC, Putman County, Ohio—BOND OFFERING.—Proposals 
will be received by C. J. Ericson, Village Clerk, until 12 m. Dec. 4f or 





4,236 33 6% 5-year average street assessment bonds. Auth., Sec. 
Soin Gen. Code. Denon. 1 for $411 33, 9 for $425. Date Sept. 1 1916. 
Int.M.&S. Due $411 33 Sept. 11917 and $425 yearly on Sept. 1 from 1918 
to 1926, inclusive. Certified check for 10% of bonds bid for, payable to 
the Village Treasurer, required. Bonds to be delivered and paid for within 
ten days from time of award. Purchaser to pay accrued interest. 


LEWISTON, Nez Perce County, Idaho.— BOND SALE.—On Oct. 23 
the $155,500 10-20-year (opt.) coupon refunding bonds (V. 103, p. 1242) 
were awarded to Bosworth, Chinook & Co. of Denver for $155,907 (100.261) 
as 4s. 

LITTLE FALLS, Herkimer County, N. Y.—PRICE PAID FOR 
BONDS.—The price paid for the $20,000 444% refunding water bonds 
awarded to H. A. Kahler & Co. of N. Y. on Oct. 10 was par—V. 103,p. 1531. 
Denom. $1,000. Date Nov. 151916. Int. M. & N. Bonds are subject 
to call after July 1 1919. 


LOCKHART, Caldwell County, Tex.— BOND OFFERING.—Propos- 
als will be received until Nov. 7 by H. R. Smith, City Secretary, it is 
stated, for the $35,000 5% 5-40-year (opt.) sewerage-system bonds voted 
Oct. 17. Interest semi-annual. 


LORAIN, Lorain County, Ohio.—BOND SALE.—The following were 
the premiums bid for the issue of $17,626 45 444 % coupon funding bonds 
offered on Oct. 27.—V. 103, p. 1341: 

S76 fA. Be. AUD OEM. 2 - sn 





Seasongood & Mayer____-_-_- | $203 55 
Otis & Company ..........-. 270 00| Tillotson & Wolcott Co-_---- 183 31 
Ohio National Bank___-____- 232 50| First National Bank-_-_-_-_---- 142 30 
C. E. Denison & Co_____--- 227 38| Hanchett Bond Co-_-__-_---- 137 00 
Cummings, Prudden & Co__ 226 28| Field, Richards & Co_-_----- 130 05 
Provident S. B. & Tr. Co... 213 28|F. L. Fuller & Co---------- 90 9 
Breed, Elliott & Harrison__. 213 28,Stacy & Braun_-_--------- 36 60 
Davies-Bertram Co_____--- 207 00!|Security Savings Bank_-_-__-_- 36 60 
MADISON, Morgan County, Ga.—BONDS VOTED.—The question of 
issuing $25,000 4% % water and sewerage system bonds carried by a vote 


of 182 to 3 at an election held Oct. 18. 
1933 and 1943. 


MADISON COUNTY (P. O. Canton), Miss.—BOND OFFERING. 
Sealed bids will be received until 11 a. m. Nov. 8 by D. C. McCool, Clerk 
Board of Supervisors, for $30,000 11-25-year serial Supervisors’ District 
No. 4 coupon road bonds at not exceeding 6% interest. Denom. $500. 
Date Dec. 1 1916. Principal and semi-annual interest payable at the 
County Treasurer’s office. Due $2,000 yearly Dec. 1 from 1927 to 1941, 
inclusive. Certified check for $1,000, payable to the above Clerk, re- 
quired. The district nas no indebtedness. Assessed valuation of district, 
$656,517; estimated actual valuation, $1,000,000. Total tax rate (per 
$1,000), $21 88. 


MANATEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 34 
(Ellenton), Fla.—BOND SALE.—On Oct. 23 the $13,000 5% 20-year 
coupon scaool bonds (V. 103, p. 1445) were awarded to the United States 
F Siares a gab Bank of Jacksonville at par and int. less $167 for expenses. 

ther bids were: 


{nt. semi-ann. Due part in 1923, 





Hanchett Bond Oo., Ohickgo.. <<. ....s 6556 5cscu- fpar, less $347 for 5s 
\$13,339 for 54s 
Powell, Garard & Oo. ;, CUMAGO... 2. ~ hese 5 Scene Par, less $410 for 5s 
$13,185 for 544s. 


ee eS Fe ey” Par, less $1,560 for 5s 


MANCHESTER, Meriwether County, Ga.—BOND OFFERING.— 
This city will sell at public auction at 2 p. m. Nov. 10 the $45,000 5% 16-39- 
year serial water-works and sewerage bonds authorized by vote of 242 to 1 
at the election held Sept. 18 (V. 103, p. 1341) 


MAPLE HILL (P. O. Grand Marais), Cook County, Minn.—BOND 
SALE.—Bumpus & Co. of Detroit were awarded at per on Sept. 20 the $25,- 
000 6% 5-yr. gold coupon road and bridge bonds (V. 103, p. 1058). 


MARICOPA COUNTY SCHOOL DISTRICT NO. 25, Ariz.— BOND 
SALE.—-On Oct. 16 the $5,000 20-year gold building bonds (V. 103, p. 1445) 
were awarded to Sweet, Causey, Foster & Co. of Denver at 102.16 and int. 
for 54s Purchaser to furnish blank bonds. 


MARIETTA, Washington County, Ohio.—-BOND SALE.—A local 
newspaper report states that tne sinking Fund Trustees have purchased 
$4,743 50 city bonds. 


MARION COUNTY (P. O. Marion), Ohio.—BOND OFFERING .— 
Proposals will be received until 12 m. Nov. 23 by V. Perle Garfield, Clerk 
Board of A eggs Spmmmggy - - — for $36 ,0GC 4% %&% 6-year average coupon 
bridge bonds. enom. $500. Date Oct. 25 1916 Principal and semi- 
annual interest—-M. & S8.—payable at office of County Treasurer. Due 
$1,500 each six months from March 1 1917 to Sept. 1 1928, inclusive. 
Certified check for $1,000, payable to the Board of County Commissioners, 
required. Bonds to be delivered on or about Nov. 23. Purchaser to pay 
accrued interest. 


MARION COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 10 
(P. O. Ccala), Fla.— BONDS VOTED.—By a vote of 20 to 2 the question 
of issuing $2,500 5% 20-year refunding bonds carried at an election held 
in Citra on Cct. 10. Int. semi-annual. 


MARLOW, Stephens County, Okla.—BOND SALE.—We are advised 
that the $25,000 water-works and $25,000 sewer bonds recently voted have 
been disposed of. 


MARTIN COUNTY (P. O. Shoals), Ind.— BOND OFFERING.—Bids 
will be received until 12 m. Nov. 6 by Loyd Boner, Co. Treas., for an issue 
of $5,150 44%% 5%-yr. aver. Julius Brown et al road bonds of Perry Twp. 
Denom. $257. Date Nov. 7 1916. Int. M. & N. Due $257 each six 
months from May 15 1917 to Nov. 15 1926, incl. 


MEADVILLE, Crawford County, Pa.—BONDS AWARDED IN 
PART .—The City Sinking Fund has purchased $23 ,000 of an issue of $63 .000 
public-improvement bonds. 


MIDDLE SCHOOL TOWNSHIP, Hendricks County, Ind.—FOND 
OF FERING.—Proposals will be received until 10 a. m. Nov. 18 by Chas. E 
Patterson, Twp. Trustee, care of Pittsboro Bank, Pittsboro, for $2,500 
4% é 3-year aver. coupon refunding bonds. Denom. $250. Date Sept. 15 
1916. Int.J.&J. Due $250 each six months from July 15 1917 to Jan. 15 
1922, incl. Cert. check on an Indiana Bank for $500, payable to Twp. 
Trustee, required. 


MILTON, Norfolk County, Mass.—BOND SALE.—On Oct. 30 the 
$100,000 4% 1-10-yr. serial high-school bonds—V. 103, p. 1623—were 
awarded to K. M. Farnsworth & Co. of Boston at 1u2.22. Sonian $1,000. 
Int.M.& N. Due $10,000 yrly. from 1917 to 1926, incl. 


MONESSEN, Westmoreland County, Pa.—BOND ELECTION.—An 


election to vote on the question of issuing $110,000 street-impt. bonds will 
be held Nov. 7 


MONROE TOWNSHIP, Logan County, Ohio.— BOND ELECTION.— 
Newspaper reports state that the question of issuing $2,100 school bonds 
will be decided by the voters on Nov. 7. 


MONROE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Corn- 
ing) Perry County, Ohio.— BOND OFFERING.—David Mason, Clerk 
of Bd. of Ed., will receive bids until 1:30 p. m. Nov. 18 for $2,800 5% 84- 
yr. aver. school impt. bonds, auth. Secs. 7629, 7630, 7591 and 7592, Gen. 


Code. Denom. $200. Date Nov. 18 1916. Int. M. & N. Due $200 
ly. on Nov. 18 from 1918 to 1931 inclusive. A deposit of 5% of amount 
id for, required. Bonds to be delivered and paid for within 10 days from 


time of award. Purchaser to pay accrued interest. 


MONTGOMERY COUNTY (P. O. Montgomery), Ala.—BOND ELEC- 
TION.—Reports state that the proposition to issue $50,000 bridge construc- 
tion bonds will be submitted to a vote on Nov. 7. 


MONTGOMERY COUNTY (P. O. Winona), Miss.—BOND SALE.— 
The two issues of road-construction bonds aggregating $105,009 offered on 
Oct. 2 (V. 103, p. 960) were awarded as follows: 
$65,000 First Supers. Dist. bonds to the State Nat. Bank, Jackson, for 

$66,375 (102.115) as 5\%s. 
40,000 Second Supers. Dist. bonds to the Bank of Commerc2, Memphis, 
for $40,445 (101.112) as 5s. 


MOUNT:VERNON, Westchester County, N. ¥Y.—BOND”SALE.— 
On Oct. 31 the two issues of 444% reg. bonds, aggregating $40,000—V. 103 
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p. 1446—were awarded to Farson, Son & Co. of N. Y. for $41,351, equal 
to 103.377. The other bidders were: 


30, $10, 

Highway. Grade yy’ 

Crandell, Shepperd © £56. nk dennutameaule $30,807 00 $10,463 
pO eg Os 9d Raa a RE Ga ie Rae eis Sie 30,789 10,471 50 
we I ie a 30,787 20 10,455 20 
EN OO gs cca eww es ok ek 30,779 10 10,447 90 
tg SE ee os Od ie +759 00 ,459 00 
AFF. nmol SS RR a COR SOE OF 30,720 00 10,430 00 
TS EE aa ea Ra IGE ENG Ld 30,718 51 10,413 63 
OR BY Eo ia pe AR Ges 30,717 00 10,435 00 
Cummings, Prudden & Oo.............s-<«<00. 30,675 00 10,403 00 
BE NSS Ro Speier aga iei ia aL 30,579 60 10,403 10 


NEWARE, N. J.—TEMPORARY LOAN.—On Nov. 1 a lean of $500,- 
000, dated Nov. 1 1916, and maturing May 1 1917, was negotiated with 
Bond & Goodwin of N. Y., at 3. 35% int., plus a premium of $32. 

NEW BARBADOZS TOWNSHIP SCHOOL DISTRICT (P. QO. 
Hackensack), Bergen Count ty, N. J. tie SALE.—On Oct. 27 the 
$50,000 414 &% school bonds—V. 103, p. 1531—were awarded to M. M. 
Freeman & Co. of Phila. at 101.533 tui int. Other bidders were: 





A. B. Leach & Co______- $50,649 50| Harris, Forbes & Co_____$50,415 00 
. M. Grant & Co_____. 50,589 00 te er 5 Wes. ..3... 50,414 50 
J. 8. Rippel & Co_______ 50,579 70|H Crawford & Co___- 50,406 00 
John D. Everitt & Co____ 50,525 56 Geo- B. Gibbons & Co___ 50/201 50 
Cummings, Prudden & Go. 50,520 00| Hornblower & Weeks____ 50,199 50 
Blake Bros. & Co______- 50,487 50|W. E. R. Smith & Co__. 50,143 50 
N. J. F. & P. G. Ins. Co_ 50,463 25 





NEWPORT, Newport County, R. I.—BOND SALE.—On Oct. 25 the 


$25,000 4% 3-yr. aver. street bonds—V. 103, p. 1531—were awarded to 
Merrill, Oldham & Co. of Boston at 100.179—a basis of about 3.94% 
Other bidders were: 
at oe eae 100.139 | Blodget PGS ot. as u's ome 100.042 

Arthur ; fend Ko “RSet 100.13 |Curtis & Sanger__..._.__.-- 100.021 
Beane Bros. & Oo... 22. cc. 100.10 |W. L. Raymond & Co____-_. 99.835 
Estabrook & Co___________ 100.05 ata ~ McGaragle & Co__ 99.042 

Denom. $1,000. Date Oct. 26 19 Int. M.& N. Due $5,000 yrly. 
on Nov. 1 from 1917 to 1921. 


NILES, Trumbal County, Ohio.—BOND nate, hs on. 30 the 
18,000 5% -year aver. street assess. bonds—V. . 1531—were 
avuied & 4. deh he Gio. oF Geir $18,587 50 (103. 263) and inv. 


NORFOLE COUNTY (P. O. Par ayn Mass.—BONDS AWARDED 
IN PART .—Of the two issues of 4% aggregating $90,000 offered 
on Oct. 31—V. 103, p. 1623—the $3 “000 fesue was awarded to Blake Bros. 
& Co. of Boston at 102.88. Ae A bids were : 





Merrill, Oldham & Co_____- 102 Arthur P; I ok ae 102.586 
Cropley . as “amet & Co_-_102. $33 Chandler, Wilbor & Co__--- 102. 51 

_ & f2, eee 102.78 |Adams & Co___._..._____- 102.33 
Blodget & So 2 eS ee 102.63 


The issue of $60,000 was withdrawn and will be acted upon on Nov. 7. 


NORWOOD, Hamilton County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Nov. 27 by G. F. Evans, City Aud., for 
the following bond: Ss: 
$20,000 00 444% refunding coupon bonds. Denom. $500. Due $1,000 

yearly on Oct. 1 — = 1917 to 1936, incl. Int. semi-ann. 
at Norwood Nat. 
street assess. tt Denom. $100 or multiple thereof 
and 1 for such less amount as shall remain over. Int. 
ann. Due in 10 installments beginning 1 year after 
date. This issue is subject to reduction by reason of cash 
payments of assessments 

Date Oct. 1 1916. Cert. check for 5% 
= Treasurer, required. 


OLEAN, Cattaraugus County, N. 


9,377 36 5% 


of bonds bid for, payable to the 


Y.—BOND SALE.—On Nov. 1 


= at = 504%% 13 yeqene (average) registered sewer bonds (V. 103 
) were awarded to H. A. Kahler & Co. of New York at 104.77 and 
| a Farson, Son © Den of New York, bid 104.416. 


OWEN COUNTY (P. O. Speneer), Ind.—BOND OFFERING.—Pro- 
posals will be received until 2 Nov. 16 by Samuel M. Royer, Co. Aud., 
for oi. O70 5% Benj. F. N et tal. — bonds in rm Twp. Denom. 
$1,1 Date Dez. 1 1916. Int. . Due $1,107 90 each six 
et. By Tosi Dec. 1 1917 to June 1 1999 inclusive. 


PASCO COUNTY SUB COMO OF i. peepee mS. a B Cree ), Fla.— 
BOND SALE.—On Oct. 24 the $ LY Ss (V. 103 
Pp. 1342) were awarded, it is stated. to John n Nuveen rk oO. a Chicago, 
at 106.25 and int. Purchaser to furnish bonds. 


P ASS CHRISTIAN, Harrison onan gy ~~ —BOND OFFERING.— 
Further details are at hand relative to the offering on Nov. 7 of the $150,000 
5% coupon tax-free sea-wall construction bonds (V. 103, p. 1624). Pro- 
pons for these bonds will be only | unti! 7:30 p. ~“. on that day by W. A. 
‘errell, City Clerk. Auth. Chap. 128, Laws of 1916. Denom. not less 
than $100 nor more than $1,000. Date Dec.11916. Int. J. & D. at place 
designated by purchaser. Due $1,000 yearly from 1 to 29 yearsincl. and 
sist .COO in 30 years. Cert. check for $5,000, payable to the City Clerk 
equired. Bonded debt, excluding this issue (Oct. 29), 4,000. Float- 
ine debt $2,000. Sinking fund $6,554 97. Assessed val: 1916, $1,407,428. 


PHILADELPHIA, Pa.—BOND SALE.—On Oct. 31 the two issues of 
4% reg. and coup . bonds, aggregating $10,000,000—V. 103, p. 1532—-were 





awarded jcintly he Drexel * Co. and Brown Bros. & Co. of Phila. and 
ones Forbes & Co. of N. Y. at 102.101. The following were the other 
ders: 
Name— 30-Year. 50-Year. Either. Bid. 
étwend $100,000 APES 3.389 
Sh ate 100,00 aside’ RE 
Les 100,0 ape FS 
pee 100,000 ovo Se 
NE 100,00 aedesoe Sopa 
ed eet 100,000 eae 
Gene oe, ot as 102.857 
5. Bie ee a ea 102.849 
Farson, Son & Co., N. Y. a ae rr 102.838 
Seg ees 100,000 ~oane» ne 
eR es ee iS 102.744 
Senreee: ere to i aes 102.626 
PEPOIE RS 100,000 eee 
Biba peiie 52 ,00 sancka Sane 
| BRM acy. © 2 ilies | 102.514 
“35 BRE 100,000 aanone ane 
199. OOP -.. hchwkbal< Sesdkwad 102.378 
8 Rae mR Rag = 102.201 
Sinking Fund Commission - - - ee | ee eee 102.13 
Paresa, Gon & Co.*.......-.. 100,00 vk yA edad BOTS 102.097 
Montgomery, © otier & Teter. oa JY a pepe 102.069 
Fareon, Son & Co.*......-.... yp” aie ine en ane ne i 102.009 
Livingston & Co., N PEs 0 SIE RR NMS 02 
James McGonigal___..___.___ ns ee 101.76 
Philanthropic Mutual Life In- 
aa Re SO GOD: . owes. 00 ebbteck 401.78 
RE nce ncumimk. ~~ eeep<ts EE, «aati ates , 
ee 10,000 101: 43 
Montgomery, Clothier & Tyler 
and National City Co....-- Tee 22 ee St ere 101.659 
J.8. Ringel & Oh ari cles aalarins Soha talbedl 100,000~ ---.-- 101.538 
Read Re A Tae Se SEARS \ Se rege 101.5 
pee eee aa ae oe ee 101.5 
S| REISE: Sates Ree geome 101.5 
Robinson Bosler __........--- 7 Bee? ae eee 101.5 
Emma Robson, Trustee--_-_---- Da: Sete: seman 101.5 
pS eee | ees 101.5 
Townsend, Whelan & Co_...-. --.---- eli OP 101.5 
J.8. Rippel & Co........-.. S000 3 « s dacdena  SaeeSS 101.439 
cual < 100,000 sscnee 101.004 
Kuhn, tee | & Co. and W. A. 
aa Fa, OR 2,500,000 annoen: SEE 
Banery Freed CMa. nee owe ee chee, |“ Soke 01.27 
Chas. +44 Bender & Co... _.-..-. ee 2 piuhb. “eee 101.26 
pS Pe as © re eee 101.26 
Emory, Freed & Co_.---.---- DR i 101.255 
[ee danaee?” | paawae 101.251 











Name— 
Reading Trust Co 
Robinson Bosler 


Mary E. Clark 


DSR... udnncktiadcdoen 5,000 
LS SS eee eee, re 
Emory, Freed & Co_.._...--- 10,000 
Bi is SEMEN ao waedancacce 100,000 
if 10,000 

Emory, Freed & Co_....._-- | 10,000 
10,000 

Wee en Oe Rcanciccacass ~, Jas 
if 10,000 

20,000 

10,000 

10,000 

Emory, Freed & Co_._-.-.-- 4 10,000 
10,000 

10,000 

| 10,000 

: { 10,000 

Well, MacMeekin & Co______ 5,000 
John B. Miller______- ay aa 3,000 
Emory, Freed & Co__________ 20,000 


Kuhn, Loeb & Co. and W. 
 y ® S a Oprg i: - 500,000 


Emory, Freed & Co___---____ 50,000 
Willson Hi. Patterson_________ 10,000 
SE I WEL «Cn onciccnndee eee 
Henry B. a & ©0..... 23,500 
Martin ye c ~ ene al gaps adie aa Seah 5,000 
Mos E 8 is Grete ee 

: 100,000 
Woll, MacMeekin & Co______ 10,000 
Ti oh. ON. oo cadcaccas * Gee 
Insurance Co. of N. A........ 200,000 
we ee SY 3 8: eee 25,000 
oS eee ee 
(OE eee eee 4,000 
US lV ieee 75,000 
Northwestern Trust Co_____ _- 40,000 
J) Se OO eee eee ae 
fe FOS aa 27,000 
Trustees Phila. Orchestra Assn. 50,000 
Robt. Cherry Jr. & Co -.-_--- f 10,000 


\ 
Lawrence Farrell, Treasurer...  —_. __- 
oe do i eka ew 2,000 
Elizabeth F. Ainsworth... - 
Annie TH. Godfrey...........- 
William Triebwasser 
Henrietta Cohen____-__-- 
J. George Klemm 
Florence Klemm_-_--_-_---- 
Northern Trust Co 
Thomas K. Quirk 
Martin & Co 





5,000 

10,000 
Corn Exchange Nat. Bank_-_- 5,00 

25,000 

,000 

Beneficial Saving Fund___. __ - 25,000 
re emweacns tienen 
me See { ae ibs 

Katherine Rothermol-_-_-_-_  —- 2,000 

Pe ER ae 2,000 


Gottlieb Sattelenayer________- 1,000 
David J. Rashbam 
re DR oS ee 
CEO SS eee 4,000 


if Decatur Moore. _.......--. 7,500 
S, See ae 00... ........- 100,000 
hE ans sms | Ae aaa 30,000 
Woll, MacMeekin & Co___-_- { 290 
William C. Williamson Jr____- 5,000 
Corn Exchange Nat. Bank_.... —_____- 
Norristown Trust Co___..  . _- 30,000 
Thomas A. Biddle & Co______ ,00' 
Henry I. Dorr, Somerville, Mass ¥ 
J. 8. Rippel & Co_-_--------- 100,000 
R. J. Moore & Co_____------- ,00 
Woll, MacMeekin & Co_-_-_-_-_- 5,00 
Mellon Nat. Bank, Pittsburg__ 50,000 
Harvey Pe ccheewcs <<a 
Townsend, Whelen & Co_--_-_-_- 25,000 
Corn Exchange Nat. Bank____ 100,000 
ae aes ar. @ COccce...  vhesece 
NS co eee eee 75,000 
es Sh tamnne 
NOUN YT ee eee 5,000 
Corn Exchange Nat. Bank_-_-- 5,000 
Wm. C. Williamson Jr_______- ,000 


Woll, MacMeekin & Co_-__-_-- 10,000 
“es fy | eae 
Chas. Fearon & Co 


Corn Exchange Nat. Bank... 199.999 
a NN I 8 oo ees mo inks 25,000 
Tinos. H. Biddle & Co..-.-..... 50,000 
Woll, Mpebiassin Se 0, 
Girard I TR wn acts atten an enemeninnso 300,000 
Chester National ra ,00 
a a bye 75,000 
Corn Exchange Nat. Bank____ 100,000 
Townsend, , ht tase 25,000 
at +. nee eee 
Robt. Cherry ee. ' gs pee { 15,000 
Corn Exchange Nat. Bank__._. 300,000 
Commonwealth T. 1. & Tr. Co_ 15,000 
Estate of Edw. A. Trainer__-_ 00 


2 
SE Ys Ee Be a 5,000 


10,000 
Corn Exchange Nat. Bank_-- 35-900 
David J. Rashbam__--_-_-_------ ee 
Corn Exchange Nat. Bank...{ 100.000 
Beneficial Saving Fund__-__--_ 25.000 
Northern Trust Co..-....-...-- 100,000 
Chas. Fearon & Co___..------ 50,000 
Wm. C. Williamson Jr_______- 5,000 
Corn Exchange Nat. Bank_-- ae y+ 24 
Mellon 3 Nat. Banik, Pittsburgh _ 0/000 
Thos. A. eye OE: ree 50,006 
(6 Bow E I eae Pee 
Chas. C. Hesrieon ER a 
B. J. Moore & Ce............ 25,000 
Thos. A. Biddle & Co_______- 50,00 
Corn Exchange Nat. Bank_--- 100,000 
Townsend, Whelen & Co-_-_-_- 150; 000 
Robt. Cherry Jr. & Co____-_-- 15,000 
SE, SARE, 


Eighth Nat. Ws sac ccesctn’ 
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Name— 30-Year. 650-Year. Either. Bid. 
RS 500 100.625 
pf SS So et a! « «seme. iene 100.625 
1 BC OY, a eae eae Pe © ekeinen: | apna 100.625 
Beneficial Saving Fund Society arr a ees" 100.625 
Corn Exchange Nat. Bank__-  - geese. moe 100.625 

|: atesee . ite aan 100.625 

Wm. C. Williamson Jr_______ ene © “saecan  sdcetonee 100.62 
nn. scdune . > awe 100.60 

Corn Exchange Nat. Bank___ a!  Siacan  —Seiede 100.60 
meee > ctonae eee 100.60 

ee ee ee 30,000 100.60 
Chas. ©. Harrison Jr. & Co-._.  _____- 150,000 100.56 
Wm. C. Williamson Jr________ Sant? caccan tekeuel 100.52 
Mellon National Bank________ ee ae «86869 sea 100.52 

Eighth National Bank________ ES Pe eee 100.516 
Thos. A. Biddle & Co________ wee sees mean 100.51 
Townsend, Whelen & Co___--{  _____- pA | 100.5 
UE. |. nme») aaa 100.5 
go eee eee a aa 1,700 100.5 
Edward Boyd Jr____________- Eee: - eae. Ve 100.5 
MOI EN IRSIOV cee ke | luce 15,000 100.5 

DGPS INO, DONE. cnn f-detene . madack 50,000 100.5 

RON 6 cau cccccacas Jeane. ..o anes 25,000 100.5 
eee oO. nae ae ..-... wai 100.5 

Pe oes. eee 100.5 
Corn Exchange Nat. Bank___ Ce” 8 EES | oy aeane 100.5 
on . fake” §=©6nnc ae 100.5 
Northern Trust Co___________ Gd Seaweeds  . see 00.5 
Estate of Jacob Rech, deceased. ___... _..... 3,000 100.5 
oe |< et nig 52 alia a ic me aes 5,000 100.5 
A ee 5,000 100.5 
Corn Exchange Nat. Bank_.._ 100,000 _....{. —..... 00.5 
WS 2 o) a, ..cameddie ~a: kee 100.5 
Frederick Ziegler__...._______ Pee. wénken” > slate 100.5 
Robt. Cherry Jr. & Co_____ { 10,000 1608 07 100-8 
seauase . ae ss wk ee o 
ee eeOnvaeeeG QOo Cl 300,000 100.5 
Commonwealth Title Ins. Co__ one 0 ehbeaw eee 00.5 
Wm. M. Shepherd___________ tt «stnek. * ae 100.5 
Mary E. Shepherd___________ | a rae ee 00.5 
SOUTER COE Sle 1,000 100.5 
ewes eee OC 30,000 100.5 
a ae ee 86=—s ow sicwecw " ecco 00.5 
Barnes & Lofland____________ | rae ee 100.5 
Beneficial Saving Fund_______ S| i ee oe 100.5 
Zeek, Diane & Co... ... Pe: ofuca. can 100.46 
Corn Exchange Nat. Bank____ ee ~) oebie eae 100.40 
Pe). gama! & -~ouasaae 00.4 
Townsend, Whelen & Co_____ ee? | sexeen «ances 100.375 
Cherry, Robt. Jr. & Co_____ { 10,000 vy” cee sgO-276 
@seoce , eecece of 
So eee S| RE Soe eS 100.375 
ee aes ge ae 00.375 
Barnes & Lofland____________ ee. foe. |) eee 100.375 
Mellon National Bank________ ee, 6 00.3: 

erchants’ Union Trust Co___ 100,000 _..... ...... 100.30 
Corn Exchange Nat. Bank_--_ 100,000 _..... _..... 100.2: 
ee ee oe lee 15,000 100.25 
(Re Sees 2 8 ~egasie  -gieeea 100.2: 
Northern Trust Co___________ ee 3 witcoo, & Bo eee 100. 
Martin - 2 Eee a 100.25 
Barnes & Lofland____________ CAS FS 100.25 
fo a eee Re se eee 100.25 
Mellon National Bank________ eS eee |S he 100.18 
YS A See ee. eee ll Ce 100.125 
Barnes & Lcfland____________ ee § c<c.f6— 0). G-abeeee 100.1 
Central Nat. Bank of Phila__- 1501000 _..... _..... 100.0625 
Harrisburg Trust Co_________ ene 00.0 
Franklin Trust Co___________ (ES ty elee ae Siiias 100 

Tae 50,000 ee 
BO A eee ee: ees Saree 100 
po Me ipa aR laa 100 100 
Rothschild, Edw. L., AtlanticC. SS eee 100 
Estate of Thomas Potter______ RS See a 100 
ieee MS, | sate ae 100 
Plea a el See. ~ antec 100 
Gottlieb Sattelenayer_________ 7a Se 100 
H = peeatalaaiaeioad ae 100 
Estate of Robt. Potter.________ | eae ee 100 
Adam Freyling_______._.____ BRR ea are a5 58 100 
Northern Trust Co___________ | es a ee 100 
Edw ee ci [e. ~steed 100 
Dr. W. S. Friedman_____ St a ei ie 100 
Di oc coc ceenn | GO. 20.000 #£«....-.. 100 
See). wee 5,000 100 
mg B. Kline, Allent’n, Pa. _..... _____. 00 100 

enry S. Witiemete eee 500 100 
Theodore Schmid, Bechtels- 

_ i page gl ae npcar ip it ae 1,000 100 
Caroline Schmid, Bechtelsv..Pa. _..... _..... 400 100 
Bioren & Co....-.__.__...__. Be . ..ccataa” oie 100 
James B. Morrow, Washing. 
se a ers sae Napa 10,000 100 
Lembeke, Von Bernuth Co____ Be .. cedass. “Hane 

$24,635,500 $7,997,900 $11939,100 

| am, A Fc i papell de TE kg) $44,572,500 
Less alternative bid of Farson, Son & Co____................ 1,000,000 

I en ae $43,572,500 





* Farson, Son & Co. submitted an alternative bid of $1,000,000 for 30- 
year bonds, or $1,000,000 for 50-year bonds. 


PIONEER, Williams County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Nov. 25 by W. W. Coulon, Vil. Clerk, for $1,600 
6% 2\4-yr. aver. coupon bridge bonds. Denom. 1 for $600, 2 for $500. 
Date Sept. 11916. Int. M. & 8. at office of Vil. Treas. Due $600 Mar. 1 
1918 and $500 Mar. 1 1919 and 1920. Cert. check for 2 % of bond bid 
for, payable to the Vil. Treas., required. Bonds to be delivered and paid 
for within 10 days from time of award. Purchaser to pay accrued interest. 


Successful bidder to furnish at own expense the necessary printed bonds 
with coupons attached. 


PLEASANT VALLEY TOWNSHIP INDEPENDENT SCHOOL 
DISTRICT NO. 9, Grundy County, Iowa.—BOND SALE.—Schanke & 
Co. of Mason City were awarded on Aug. 4 an issue of $1,600 5% school 
bonds. Denom. $200. Date Oct.1191A Int. A.&O. Due $200 yrly. 
Oct. 1 from 1917 to 1924 inclusive. 


PLYMOUTH, Richland County, Ohio.—BOND SALE.—On Oct. 30 
the two issues of 5% street bonds, aggregating $17,675—V. 1 


03, p. 1532— 
vee ewerted to Field, Richards & Co. of Cincinnati for $18,122 (102.528) 
and int. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND SALE.—On 
Oct. 30 the two issues of 444% road bonds aggregating $18,200—V. 103 
P. 1624—-were awarded, reports state, to Breed, Elliott & Harrison of 

ndianapolis for $18,711 55—equal to 102.755. 


POTTSVILLE, Schuylkill County, Pa.—BOND SALE.—This city 
sold on Oct. 3 an issue of $10,000 444% reg. taxable bridge and steps imap. 
bonds. Denom. $500. Date Oct. 11916. Int. A. & O. at office of City 
Treas. Due $1,000 yearly. Bonded debt, excl. this issue, $117,000; 
sinking fund, $23,620; assess. val. 1915, $7,818,918. 


POWELL COUNTY (P. O. Stanton), Ky.—BOND OFFERING.— 
Proposals will be received until 1 p. m. Nov. 22 by O. S. Boone, Co. Clerk, 
for $40,000 road-construction bonds at not exceeding 5% int. Denom. 
$100 to $500. Date ‘“‘when issued.’’ Int. semi-ann. Due serially from 
5 to 30 years, opt. after 5 yrs. Bonded debt, this issue, $40,000. __ Float- 
ing debt $10,000. Assessed val., equalized 1916, $956,278. ES FOES 


POWELL COUNTY HIGH SCHOOL DISTRICT (P. O. Deer 
Lodge), Mont.—BOND ELECTION.—The question of issuing 
bldg. bonds will be submitted to a vote on Nov. 7. 





R PARISH (P. O. Coushatta) La.—BOND SALE.—The 
$3000 Sa, feed Dist. No. 3 bonds offered on July il (V. 103, p. 82) were 
awarded on that day to J. R. Sutherlin & Co. of Kansas City, Mo., at par. 


, Barron County, Wis.—BOND ELECTION .—Reports 
m.... , Ayy Re wg of issuing teides bonds will be submitted to a vote 
on Nov. 7. 


TD, Baker County, Ore.—BOND_ SALE.—On Oct. 10 the 
sourone, ia poy lagna bonds var awarded to the Lumbermen’s Trust Co. 
of Portland at par. Denom. $1,000 and $500. 

TER, N. Y.—NOTE SALE.—On Oct. 27 the $125,000 Gene- 
wie Witer doopenina notes—V. 103, p. 1532—were awarded to the Farmers 
Loan & Trust Co. of N. Y. at 3%% int. Other bids were: 








Interest. Premium 
Goldman, Sachs & Co., New York-_--------------- 3.35 $1 50 
Salomon Bros. & Hutzler, New York-.--.----------- 3.35 “a 
Blake Bros. & Co., New York.---.----. Lesaacenes= é 3.40 18 ‘4 
Hemphill, White & Chamberlain, New York------- 3 4) 1° OO 
National Bank of Commerce, Rochester----------- 3 +4 Be 
Bond & Goodwin, New_York_--.------------------ 34 G oO 
George H. Burr & Co., New York..-.------------- 34 : oo 
Parson. Gon © 6;; NOW TORK. ccccnccncawonsnssae 3.60 


TE OFFERING.—Sealed bids will be received by E. 8. Osborne, City 
Pen La aly until 2 p. m. Nov. 9 for $10,000 school-constr. me ~ 
able 4 months from dy 13 1916 at the Union Trust Co. of N. Y. rs ; 
will be drawn with interest and will be deliverable at the Union Trust a 
of N. Y., 80 Broadway, N. Y. City. Nov. 13. Bids must state mer 
interest and designate to whom (not bearer) notes shall be made payable 
and denominations desired. 


ROYSE INDEPENDENT SCHOOL DISTRICT (P. Oo. Royse), 
Roskwell County, Tex.— BOND SALE.—Powell, Garard & Co., of Chi- 
cago, were awarded for $20,228 10 (101.14) and interest on yume TC - 
issue of $20,000 5% 10-40-year (opt.) coupon tax-free building oad. 
Denom. $500. Date May i 1916. Interest annually May 1 at —_ 
or New York City. Bonded debt, including this issue, $23,000. o 
floating debt. Assessed valuation 1916, $850,615. 


SANDUSKY, Eric County, Ohio.—BONDS REFUSED.—Reports 
tate that S od & Mayer of Cin. have refused to accept the $11,200 
436% street "bende awarded them on Sept. 14 for $11,351 (101.348) and 
int.—V. 103, p. 1147. 
SANDUSEY Oa Oo. Fremont), Ohio—BOND ip 250, 
he following t issues of coupon roa: , ag ‘ : 
oo owresdall on Oct. 25 to ‘the ~~ Savings Bonk & Trust Co. of 
Cincinnati for $19,442 50, equal to : 
$5,750 bonds. " Denom. i Yor $250, 11 for $500. Due $500 each -H 
months from March 15 1918 to March 1 1923, inclusive, and $25 
Sept. 1 1923. hl 
13,500 bonds. Denom. $500. Due $1,000 each six months from Marc 
1918 to Sept. 1 1922, inclusive, $500 March 1 1923, $1,000 Sept. 1 
1923 and $500 March 1 and Sept. 1 1924 and 1925. 
The other bidders were: Seentume One. 
$5,750 $13,500 
Tilloteon & Wolcott Co............-. 2.000200 OSU FO wwe eee 
Seasongood & Mayer 





Stacy ES eS CG Le POS Cas ‘ R $118 40 
I ne e ncdnicesse eases iv i 
Breed, Elliott & Harrison__-_- 

Field, Richards & Co____-_--- 35 “O50 
Cununings, Pradam @ Co. ............-.-.---.---- 3 

Security Savings Bank & Trust Co______.----------- 16 10 “3535 
IE I I a) 2 a oe als eee 6 00 

A. Oa oo Sa a PaaS eee 3 90 “35s 
EE ER Se AREES Seer Bee 


SEATTLE SCHOOL DISTRICT NO. 1 (P. O. Seattle), King County 
Wash.— BOND SALE.—The State of Washington has been awarded 
$247,000 (part of an issue of $760,000) 2-20-yr. site-purchase, bids, ond 
uipment bonds at par for ve. This bid was submitted by the Sta 
when the district offered for sale on Jan. 26 the entire issue of $760,000. 
See V. 102, p. 544. . 
Ra ret Hamilton County, Obie. BOND SALE On. 
the ‘ -year average street assessm ° , dD. 
ec nieedon te tian. Elliott & Harrison of Cincinnati for $5,126 (104.314) 
and interest. Other bidders and the premiums bid were: 00 
WL Maren rs pled pas >. rt Bs Tilloceon & TWoleott Go ot $138 97 
. L. Slayton RRs * 0 os eas 
Stacy & i. 142 00| First Nat. Bank, Gallipolis... 87 00 


SILVERTON, Marion County, Ore.—PRICE PAID FOR BONDS.— 
The price paid for the $21,000 6% 10-20-year (opt.) water-works bonds 
awarded on Sept. 5 to Carstens & Earles, Inc., of Seattle (V. 103, P; 1592). 
re 222.000. equal to 107.619. Denom. $500. Date Sept. 11916. Int. 


SOUTH NEWBURGH VILLAGE SCHOOL DISTRICT, Bryehes> 
(] 





County, Ohio.—BOND SALE.—On Oct. 30 the two issues 0 coup. 
bldg. bonds t $20,000—V. 103, p. 1448—were = <ia reports 
state, to the F National Bank of Cleveland at 100.77. 


IP, Fayette County, Pa.— BOND SALE.— 
Py Seu eto. oe eh pe ort purchased an issue of $60,000 
414% 74-year average road bonds. Denom. $1,000. Date Oct, 21 16. 
Principal and semi-annual ingerest—A a o— >> = Cotinens aan b 
i 3 e ; : 

1926. aa. Bm, “Saeal debt. this issue. pe valuation, $3,579,763. 
x wa.—BOND OFFERING.—Sealed_pro- 

oe ee rooted cate _ Nov. 17 by E. O’Keefe, City Clerk, for 
$40,000 to $50,000 coupon tax-free electric-light-plant rebuilding bonds. 
Denom. $1,000. Date Jan.11917. Int. (rate to be named in bid) payable 
M. & N. at place designated by purchaser. Due May 1 1936. No deposit 
required. urchaser to pay accrued int. and furnish blank bonds. — Bid- 
ders must satisfy themselves as to the legality of the bonds before submitting 
a bid. Bonded. debt, excluding this ue, $40,000. No floating debt. 
Assessed val. 1916, $2,489,890. 

SPRINGFIELD, Hampden County, Mass.—BOND OFF ERING.— 
Proposals will be received until 12 m. Nov. 10 by Eliphalet T. Tiffet, City 
Treas., for the following gold bonds: 
$540,000 4% school bonds in registered form of $1,000, or any multiple 

thereof. Due $27,000 yearly on Nov. 1 from 1917 to 
1936, incl. 

100,000 34% Westfield Little River water bonds. Due $5,000 yearly 
on Nov. 1 from 1917 to 1936 incl. This issue may be 
issued in coupon bonds of $1,000 or registered bonds of 
$1,000 or any multiple thereof. 

Date Nov. 1 1916. Int. M. & N. Bonds are tax-exempt in Mass. 
Official circular states that no bonds issued by the city have ever been 
contested and that interest has always been promptly paid. Legality of 
these bonds will be approved by Storey, Thorndike, Palmer & Dodge of 
Boston and the coupon bonds will be certified as to their genuineness by 
the Old Colony Tr. Co., Boston. Cert. check for 1% of loan bid for, 
payable to the ‘‘City of Springfield,’ required. The following is a debt 
statement as of Nov. 1 1916, excluding these issues. Total water debt 
$2,107,000; less sinking fund of $132,170, leaves net water debt of $1, 
974,830; river front debt (exempt from debt limit), $4,000; municipal 
group buildings (exempt), $1,494,000; Dwight and Water St. underpasses 
(exempt), $548,00v; all other indebtedness, $4,429,430; less sinking funds 
of $1,173,074, leaves net debt (excl. of water and exempted debt), $3,- 
256 326; total net debt, $7,277,156; value of city property 1916 $18,290,445; 
assess. val. 1916, real estate, $162,911,320; personal, $38,073,532; total, 
$2U0 984,852; tax rate, per $1,000, for 1916, $17.80. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


STUART, Guthrie County, Iowa.—BOND SALE.—The $25,000 5% 


$60,000 | water-works-extension bonds authorized by vote of 303 to 139 at’ an elec- 


tion held Oct. 30, have beenjsold. 
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SUFFOLK COUNTY (P. O. Riverhead), 
Oct. 30 the $50,000 414 % reg. bonds—V. 103, 7 cag overe awarded to 


Y.—BOND SALE.—On 


John te Everitt & Co. of N. Y. at 105.17. Other bidders were: 


Geo. Gibbons & Co_-___-_- 105.09 |H. A. Kahler & Co..-.-.--.--- 104.21 
Blake | Bros. & + ERR eee ae 104.952 Cummins. Prudden & Co-_-_104.19 
Farson, Son & Co_._______- 104.837 |A. B. Leach & Co___------- 104.179 
Hornblower & Weeks_...... 104.67 |E. H. Rollins & Sons____-_- 104.175 
Curtis & Sanger_____.____- 104.637 | Riverhead Savings Bank---_-_104.09 
Sidney Spitzer T: Saeere 106.01. 100RR Ji TROGG, esac cknssncce 103.593 
Crandell, Sheppard & Co___104.476| Lorenzo E. Woodhouse- -- _- 103, 40 
Harris, Forbes & Co_______- 104.211|Wm. 8S. Fanshawe & Co--__-_- 100.40 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE.—On Oct. 27 
an issue of $13,283 44% road bonds was awarded, it is stated, to Stacy & 


Braun of Toledo for $1 ° 376 70—equal to 100.705. 


TAYLOR, Williamson County, Tex.—DESCRIPTION OF BONDS.— 
The $50,000 5% street paving bonds recently awarded at 104.70 to J. T. 
Bowman of Austin (V. 103, i) are in the denom. of $1,000 and dated 
Sept. 1 1916. Int. M. & 8. Due $1,000 yearly. 


TAYLOR COUNTY a. O. Perry), Fla.—BOND SALE.—On Oct. 
the $600,000 5% 17%-yr. (aver.) hig mwey-conesructon bonds (V. 103 
R 17 were awarded, it is stated, to the Perry Banking Co. and the First 
at. Bank of Perry at their joint bid of 100.016. 


URBANA, Benton County, Iowa.—BOND SALE.—Schanke & Co., of 
Mason City, recently purchase sed $3 ,500 5% oe water-works-extension bonds 
Denom. $500. e Nov. 1 1916. . & N. Due $1,000 Nov. 1 
1930, 1931 and 1932" and $500 Nov. 1 1933 


VANCOUVER COUNTY SCHOOL DISTRICT NO. 40, Wash.— 
BOND SALE.—On Oct. 21 $1,000 1-5-year (opt.) building bonds were 
awarded to the State of Washington at aid for54%s. Denom. $200. Date, 

“‘day of acceptance.’’ Interest annua 


PEVENTNOR CITY (P. O. ptentio Cit ay), BS ya ) Cameey N. J.— 
BOND OFFERING.—Bids will be received until Nov. 13 by F. 
Steelman Royal, City Clerk, for an issue of 4 27 ike tant. Seams an ‘sg 
exceed $20,000. Date Nov. 1 1916. Int. & N. Due $2,000 
on Nov. 1 from 1917 to 1926 incl. Cert. check on an incorporated ry: 
or trust company for 2% of bonds bid for, able to the above Clerk, 
ae Debt statement of Sept. 10 1916 follows: Bonded debt, $642,- 
bonds additional, $205,000; water bonds additional, $180,000; 
eter inde indebtedness additional, $90, 740; sinking funds and other funds, 
$240,126; net debt, $504,877; "1915 ‘assess. val $6,987,061. 


VINCENNES SCHOOL CITY (P. O. Vincennes), Knox County, 
Ind.—BOND SALE.—On Oct. 31 an issue of $12,000 4% school bonds was 
awarded, soporte state, to J. F. Wild & Co. of "Indianapolis for $12,085, 





WATERFORD IRRIGATION kt oes (P. O. Waterford), 
Stanislaus County, Cal.— FFERING.—Proposals will be re- 
ceived until 10 a. m. Nov. Ts Bg tm Treasurer Board of Direc- 
tors, it is stated, for the $465, 000 6% 11-20-year serial improvement bonds 
offered without success on Oct. 10 (¥. 103, p. 1624). Int. semi-annual. 


Tex.—BOND SALE.—On Oct. 25 the 
$90,000 ae tone Ce tae = :000 sewage-disposal-plant and $10,000 
street-paving bonds (V 24) were awarded, it is stated, to a 
Chicago syndicate for $126: 657 “(O3, 547) and interest. 

WAYNE SCHOOL TOWNSHIP (P. O. Union City), Rane my 


County, Ind. VY tap SALE.—On Oct. 30 the $20,000 4% 7-year aver. 
school bonds—V. 103, 1448—were awarded to Breed, Elliott & Harrison 


WAXAHACHIE, Ellis County, 





of Indianapolis at 101 305 andint. The other bidders were: 
Sey? Wi Oe OOn dcdccccacs $20,281 |Meyer-Kiser Bank_-_-_--- $20,180 30 
po EY oe Oe eae 20.2238 |H. Di ROpmnss 26. osc d 20,122 83 
Union Loan & Trust Co___. anste R. L. Dollings Co_...--.- 20,077 50 
Fletcher-Amer. Nat. Bank... 20,215] 

WEST HOMESTEAD (P. O. Homestead), Alieghen County Pa.— 
BOND SALE.—Geo. G. Applegate was awarded on July 22 © $40,000 


street and $10,000 funding 444% bonds voted July 11—V. 103, Dp. 
Date Aug. 11916. Int. F.& A. Due $2,000 yrly. on Aug. 1 from iges 
to 1946 Sides 

oO. 


WESTON VILLAGE SCHOOL DISTRICT (P. Weston) Wood 
County, Ohio.—BOND OFFERING.—Proposals will be received_ until 
1 p. =. Re 4 by J. M. C. Cook, Clerk Board of a ee for $3,300 
ay bonds. Denom. 1 for $300, 6 for $500. Int. & O. Due 
$300 cho ? 1918 and $500 each six months from Oct. 1 isis to April 1 
1921, inclusive. 


WEYMOUTH, Norfolk County, Mass.—LOAN OFFERING.—Pro- 
posals will be received until 10 a. m. to-day (Nov. 4), for a loan of x 5: 000 
maturing May 15 1917 and issued in anticipation o ‘taxes, it is sai 


WICHITA FALLS INDEPENDENT te prererys (?. ©. 
Wichita Falls), Wichita County, Tex.—BON. E.—The $65,000 5% 
10-40-year (opt.) building and equipment bonds yh er on June 26 (Vv. 102, 
p. 2368), were awarded on that day to the Commerce Trust Co. of Kansas 
City, Mo., for $65,813 50 (101. 251) and interest. 


WORTHINGTON, Franklin County, Ohio.—BOND SALE.—On 
ay 25 the $9,500 5% 15 %-year average street assessment bonds (V. 103, 
. 1245) were awarded to Breed, Elliott & Harrison of Cincinnati for $9,7 742 
Piog. 655) and interest. Other bids were: 
Breed, Elliott & Harrison__$9,742 25|Stacy & Braun_._____-_--- $9,626 45 
New First National Bank__ 9.730 00| Tillotson & Wolcott Co__- g: 613 10 

















equal to 100.708 Davies-Bertram Co-____.-- 9,701 00| Otis & Company--_-_-_----- 3 00 
Ohio National Bank-_-_-__-- 9,685 25|Cummings, Prudden & Co_ 9,598 00 
WASHINGTON TOWNSHIP, Logan County, Ohio.—BOND ELEC- | Field, Richards & Co_-_-_-- 9,657 50|S eer, Rorick & Co-_-_--- 9,593 00 
TIO.—At the Nov. 7 election the proposition to issue $40,000 school Seasongood & Mayer___-- 9,645 50 . Slayton & Co_____- 9,585 00 
bonds will be submitted to a vote, it is stated. Durfee, Niles & Co.__..-- 9,634 00 
NEW LOANS. INSURANCE 
$640,000.00 


CITY OF SPRINGFIELD, MASS. 


Whe Trustees, @ confermntty with the Charter of the 


ATLANTIC MUTUAL INSURANCE COMPANY 


New York, 
Compare, sudunts the fitipestng stneemens 
he pene - ior 5. 


te 














Re Compans’s bustness bas asin coats and tniand transportation insurance. 
34%% and 4% Premtums on such risks from the Ist January, i915, 6)" the 31st December. | ae $6.153.866 $i 
Coupon and Registered Gold Tota! ee ES 5A rE RRM IN IE NES, RE LN, A SOD CR OS Wee $7,147 831 ae 
Serial Bonds. Premiums marked off from January 1st, 1915, to December 3st, 1915......----------- ...$6,244,127 & 
City Treasurer's Office, November 1, 1916; net en ee FE eee Case pees: $70 78 78 
B pursuance of orders of the City Council, ap- | ieee meesiced tase Manes aad Giaeeeeen ee nrnnee 
Of the Cit ‘of Sprineti ids uanersign : Treasurer Bent received Taxes and Expenses..........-..- Ee eee = _97,835,28 23 $503,068 08 043 00 
of the oO ringfield, will receive until twelve osses paid during the year..................... st eplnaancemepenciiaadtdniaiciie eee 2,233, 233,703 62 
—_ i. FRID OVEMBER 10, 1916, "Less: Salvages Hptitie pein eae. a wr 33° vet 
pono HE. ‘4 Ae Mas. described bonds: Re-insurances. 602 85$ 653,850 44 
$100,000 Westfield Little River Water $1,579,853 18 
Loan, Act of 1913 Bo-tneurance Premiums sm and Returns 0 af t Promfums — 5 “slacks takes,” seationary. $1,076,516 36 
The bonds for this loan will be dated Novem- —_ ranean of officers taxes, stationery 
ber 1, 1916, and be payable $5,000 thereof on the advertisements, ete...---------- an---$_T17,114 89 
ove r in each 
1936, y Bg = ie yeas 10hy wo A dividend of interest of Six per cent on the outstanding certificates of profits wi will be » paid to the 
Said bonds will bear interest at the rate of three Reldgee thereof. - oe pepuepentedsves, om and after Tuesday the first of February next * 
and one-half per cent (3/4 %) per annum, payable sheir legal re tatives rm aan y 2 a Teepe redeemed a paid ‘e from 7 thereat, ai: 
semi-annually on the first days of May and No- imterest ate ae cease. certificates js he ness, 
vember of each year. A dividend of Fo cent i declared on ptt ier the Oo mpany for the year en@ine 
This loan will be issued in cither coupon bonds ist December, 1915, w are en to participate:in dividend, for which, upon ap tion, certificatss 
of One thousand dollars ($1,000) each, with in- will be issued on and after Tu the second of Ma 


terest warrants attached, both me mes, and inter- 
est being made payable at the First National 
Bank, Boston, Massachusetts; or in registered 


By order of the Board 
EDMUND L, BAYLIES, 


'S 

" G. STANTON FLOYD-JONES, Secretacy. 
TRUSTEES. 
:! DALLAS B. pratt, 




















ANSON W RD, 
bonds of One thousand dollars ($1, 000) each or any A EL T. HUBBARD ANTON A. VEN, 
multiple thereof, the Brie incipal and interest being OLAS AGE EW is ED YARD SOuNT RIKER. » 
made payable at the reasurer’s ce. BLISS. 
Holders of coupon bonds of this loan may at Jone s BROWN, D; LEVERICH, b A Oy Y SCHInFFELIN, 
any time more than one year before maturity ex- GEO. E GC. CLARK ¥F. PALMER. ee ONE 
change same for registered bonds. LAND H. DODGE, PARI . LOUIS STERN " 
co. LIUS ELDERT, W PER ARSON®S:; aan A. STREET 
$540,000 School Loan, 1916 SORNEED H. EWART, DOLE pea, EORGE 
The bonds for this loan w _ be dated November CLFFANTON F NP AQNES. Wey GEO BS C.VAN TUYL, 3 . 
1, 1916, and be payable $27,000 thereof on the HERBERT L. GRiGGS. CHARLES M. PRATT, 
= of November in each of the years 1917 to 1936, . A. RAVEN, ” of the Board. 
nclusive. Chatrma: 
Said peat we! bear interest * the rote of cow con: it WOOD PARSONS, Vice-Prestdest, 
per cent (4%) per annum, payable semi-annually 
on the first days of May and November of each ane & SAS. SF Taper 
year. SSET7'S. LIABILITIES. 
This loan will be issued in registered bonds of (Snited States and Biate of New York Estimated Losses, and Losses Unse 
One thousand dollars ($1,000) each or any mul- 7” i a i ii la RR pea Sag $ 670,000 00 tied in process of Adjustment__._. “s 3,117, 347-202 $8 
tiple thereof, the principal and interest being made New York City, New York Trust Premiums on Untermina 
payable at the City Treasurer’s Office. Companies and a Stocks..... i: 733. 700 +4 Comtificntes of Profits and Interest 
Both the principal and interest on the above § Securities........-..-.-,.--. 386,185 00 | Return Premiums Unpaid...... sam 16.408 8 
loans will be payable in Gold Coin of the United Sppctal ta in Banks and Trust 2,000,000 00 He-insurance. - Bretiluiné” Ga “Termi- ou 
Beates of America of the Brenent standard of weight ‘Real cor. Wall and William < 7 215,595 72 
and fineness or its equivalent ‘ Place cunt t Settled. inci luding < Com- 
The City Treasurer now transmits by mail in- serents am cpio peel 4,299,426 04 AF pede sali auido we 113,378 739 
terest on all registered bonds Real te on Staten Island (held Certificates of Profits Ordered 
ane bonds are exempt om taxation in Massa- prove of Chapter <1, 75.000 00 Cqemaad, - Withheld for Unpaid pa 99.557 
usetts ne OT ie J ES a Ne ee ee ee ’ 
Mh, legalit y of the! bond Degg Re be ao coven roses ae TIRES die $80.a18 oo $0 Encome Tax pda at Repeewes... Lek 
essrs orey, orndike, Palmer odge vable........-.--.--.---  483,5/5 ol | Suspense Account. .............. ’ 
~ Boston, and the coupon bonds will be certif ied in hands of Euro Denes ticates of Profits Outstanding: - > 7487 
- to fheir. genuineness by the Old Colony Trust fe souaee water po payable af 6 810 8 
40. O oston. 4... ——_—sdi—i adn ST. eee eee ee er 
Proposals must include accrued interest to date he 2 a: < senna adres be 135°000 
of delivery of bonds, and must be accompanied “ a 
by a certified check for one per cent (1%) of the ae 48 _013.025,000 88 ee 
amount of loan bid for, made payable to the City Thus leaving "$3,557,163 68 7 ar] 
@ dDalance Of.......-..---<-----+----- cose 


of Sprmation. 
All proposals will be opened in the reasurer’s 
Office, Friday, November 10, 1916, at twelve 


of.. 

Interest on the Sut day of De December, 1915, amounted to....- moocececececncnnnn=¥ 
due and accrued on the ft December, 1915, amounted to-.-.-..--.--.----- 
accrued, in tT... authorized in 





New York, oa” th “Sist een 


o'clock M. The right is reserved to reject any or due or 
On bids. MP December trie Depat we -onapeosagegenacrenozesen Real UEtSES BeEeer Wall ana i sew 
P Address proposals to the undersigned , indorsed = ™% A. Place in eek the hook Value given curaee Waliead 450,5 
Proposals for Municipal Loans, 1916.’ aa or bta —y - 2 in excess of the Book Vanes, ipa aye: sasechos 3 “8 $3,700 
ELIPHALET T. TIFFT, ve at's 4. of Stocks, Bonds and other ‘Securities exceeds the 
y Treasurer, pany’ eerce eeceeeeoee eer e cece enece fe merlbmceamesscemsh spared ,727 ,337 26 


Cit 
Springfisid” Mass, 
Descriptive circular on application. 





a a RE RH SE 





«----$6,037,250 69 
——=s 
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WOBURN, Middlesex County, Mass—TEMPORARY LOAN.—On 
Nov. 1 a loan of $100,000 maturing $50,000 April 12 and $50,C00 Oct. 2 
1917 was awarded, it is stated, to Curtis & Sanger of Boston at 3.29% 
discount, plus 50 cents premium. 


ZEELAND, Ottawa Cyunty, Mich.—BOND ELECTION.—The 


question of issuing $17. 000 paving bonds will, it is stated, be submitted 
to the voters on Nov. 








Canada, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICTS. — BIDS. The following is a full 
list of the bids received for the $10,550 7% school debe ntures offered on 


Oct. 18, the sale of $8,500 of which was reported in last week’s ‘‘Chronicle”’ 
(V. 103, Pp. 1625): 





Rurals. Bideford. Frankland 

$5,500 $3 000 $2,000 

Og OE ee 103.00 103.25 103.25 
Bond & neg Corporation........- 101.25 101.25 101.25 
es ane Se ae as, Wh ic cGuews cndisaude 03 .02 101.31 103.31 
W. L. McKinnon % eae 103.21 103.271 103.271 
6 SS ee ee es 102.74 103.033 102.84 
Sinking Fund Trustees.___........-_._- 103.30 103.30 103.30 

Manufacturers’ Life Insurance Co. (part)_102.714 102.714 102.714 
EE ROO. 2: vino mai wean o 4h ae ie warn 101.45 101.46 

OR. 6 iE 3 ee eee 103.388 103.388 103.388 
Te 8 ee eae 101.27 101.433 102.65 
Trust & Guarantee Co. (part)_......-_- ae. . senene 103.68 





ESTUARY, Sask.—DEBENTURE SALE.—Reports state that W. L. 
McKinnon & Co. recently purchased an issue of $1,800 7% debentures. 


LENNOXVILLE, Que.—-DEBENTURES VOTED.—An issue of $40,000 
6% 10-year funding debentures carried, it is stated, at a recent election. 


MONTREAL, Que.—DEBENTURE OFFERING.—The manager of the 
Bank of Montreal, Montreal, is receiving bids until 12 m. Nov. 13 for an 
issue of $3,800,000 40-year gold debentures, dated Nov. 1 1916, due Nov. 1 
1956, and bearing 5% int. payable M. 1 & N. 1. Principal and int. ay- 








able in gold at the City Treasurer's office, Montreal, or at the age ncy of the | 


Bank of Montreal, New York, at the option of the holder. Bonds will be 
in the denomination of $t 000 each, with interest cc upons attached. Certi- 
fied check for 1% of debentures, payable to the City Treasurer, required. 
Delivery of debentures to be made in N. Y. on or about Nov. 20 with 
accrued interest. Bids must be for all or none. 

Bonded debt Dec. 31 1915, $93,440,899; net city debt May 1 1916, 
$96 688 637; estimated value of assessable property, 1916, $605,000,000; 
estimated value of exempt properties, $215,000,000; walue of real estate 
owned by city, $67,000,000. 

The following is a debt statement as of Oct. 31 1916: Corsoldated debt 
$84,106,499; total special debt, $11,200,400; other debt, $4,000,000; total 


city debt of $99,306,899; less sinking funds of $1,516,120 leaves net city 
debt of $98,790,779; net assess. value of real property, $612,539, 761: 
387 000, a property , $206,760,692; value of real estate owned by city, 


RIDGETOWN, Ont.—DEBENTURES AUTHORIZED.—Reports state 
that the Council passed a by-law on Oct. 16 providing for the issuance of 
$1,318 49 debentures for ornamental light purposes. 


ROCHESTER TOWNSHIP, Ont.—DEBENTURE SALE 
dispatches state that on a » 30 an issue of $3,943 05 6% 10-installment 
drainage debentures was sold to Mulholland, ‘Bird & Graham. 


SASKATCHEWAN SCHOOL DISTRICTS.—DEBENTURE SALES 
—The following 16 issues of school district debentures, aggregating $40,925’ 
have been reported sold, it is said: d 
$6,700 Hoosier {$1,600 Turtleford |$1,600 Cherry Grove. 

1,500 East Ward. 1,500 Major |" 4:759 Piapot. 
2,000 Eston &'000 Cabri. | 1,575 Denehurst. 
1,800 Strathcarroll. | 1,600 Mackay Creek. | 2'500 'Truax. 
2,000 Lookout. 1,200 Robertson. | 1,000 Mensatx. 

| 1,600 Golden Sheaf. | 


SHERBROOKE PROTESTANT SCHOOL DISTRICT, 
DEBENTURE SALE. Ta GP state that this a has 
Nesbitt, Thompson & Co. and W. A. Mackenzie & Co 
of $75, 000 5% 30-year sicmtiads ‘dated June 1 1915. 


SUTHERLAND, Sask.—DEBENTURE SALE.—W. L. Slayton & Co. 
of Toledo, Ohio, has purchased, at 96.128, the four issues of 7% debentures, 
aggregating $36,000, which were offered on Sept. 28, it is stated.—V. 103 


.— Newspaper 


Que.— 
: laced with 
, jointly, an issue 


p. 963. ‘ 


TORONTO, Ont.—DEBENTURE SALE.—On Novy. 2 the six issues 
of 5% gold debentures aggregating $2 .594,000—V. 103, p. 1626—were 
awarded to A. H. Martens & Co. at 99.477. The next highest bid was 99.33 

TRENTON, Ont.—DEBENTURES VOTED.—A by-law providing for 
the issuance of $36,000 school debentures carried, reports state, at the 
election Oct. 9. 

WALLACE RURAL MUNICIPALITY (P. O. Virden), Man.—DE- 
BENTURE SALE.—On Oct. 28 $44,579 55 44%% 39-installment road de- 
bentures were awarded tc Geo. A. Stimson & Co. cf Toronto at 86.53. 
Other bids were: 





R.u.. Mathews & Co., Toronto.86.20/A. E. Ames & Co., Toronto___85.27 
McNeill & Young, Toronto. ___86.17 a: 7 Carrothers, Toronto. ____84.50 
Imperial Bank of Canada -86. 08 |¢ Burgess & Co., Toronto_84.32 
R.A. Daly & Co., Toronto ____86.07 | Ww. 1a MeKinnon & Co., Tor__84.08 
Wood, Gundy & Co., Toronto_85.67 | Brent, Noxon & Co., Toronto__83.46 
Kerr & Fleming, Toronto_-_-__- 85.61/W. DR Kb] 


A. McKenzie & Co. 
Date Jan. 1 1916. Interest annually on Jan. 1. 

WATERLOO, Ont.—DEBENTURE SALE.—The Waterloo Loan & 
Savings Co. recently purchased an issue of $3,500 debentures at par, it is 
stated. The purpose of the issue is for patriotic purposes. 








_ TRUST COMPANIES. 
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BOND CALL. 











be through the Company’s own building. 


sistent. 


more than tripled. 


all kinds is cordially invited. 


The Union Trust Company of New York has leased for a term 
of years the banking floor of the Century Building adjoining its | D 
Main Office at 80 Broadway. The additional space is to be used ||| nimbered fespoctively™ numbers: Zo" 1885: and 
by the Trust Department of the Company, but the entrance will 


The Growth of the Trust Department has been steady and con- 
In forty out of the fifty-one years since the company 
began business the aggregate amount of property held for personal 
trusts has shown increases, and since 1900 this aggregate has been 


The fact that the Company is now caring for property for the | 
third and fourth generations of those who originally entrusted their | 
property to it clearly indicates satisfaction on the part of its clients, 


Conference or correspondence concerning personal trusts of 


UNION TRUST CO., 80 Broadway 
| CAPITAL AND SURPLUS 


NOTICE TO REDEEM “GALVESTON FORTY 
YEARS LIMITED DEBT BONDS.” 
Notice is hereby given to the holders of the 
bonds of the city of Galveston, known as “Gal- 
veston Forty Years Limited Debt Bonds,’’ issued 


071 80 90 101 1109 1119 1130 
1072 1084 1092 1102 1112 1120 1131 
1074 1085 1095 1103 1113 1121 1132 
1076 1086 1096 1105 1114 1125 = 1133 
1077 1087 1097 1106 1115 1127 = 1134 
1078 1088 1098 1107 1116 1128 = 1135 
1079 1089 1099 1108 1117 1129 = 1136 

and 1137 


i} | each of said bonds being for One Thousand 
||| Dollars; That the City of Galveston will redeem 
|} | at par and accrued interest the hereinbefore 
|} | named and numbered bonds upon their presen- 
|| | tation at the office of its Treasurer in the City of 
|] | Galveston, Texas, or at the Nationa! City Bank 
| im - City of New York, on the Ist of December 
1916, and any of the bonds herein poem dy 
7 ge which are not presented for re- 
|1 | demption as aforesaid on the Ist day of Decem- 
ber, A. D. 1916, shall cease to bear interest from 
|} | and after said date. 
LEWIS FISHER, 
Mayor-President of the City of Galveston. 
STEIN, 

















CHICAGO 
Capital, Surplus and Undivided Profits -  - 





Pays interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex 

ehange. Transacts a General Trust Business. 








(linoisTrust&Savings Bank 


Has on hand at a!!] times a variety of e:- 
sellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 


H. O 
Weeasabar of the City of Galveston. 
| AUCTIONEERS 
$8,500,000 | 
———'| Adrian H. Muller & Son 
AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


at the Exchange Sales Roome 
14-16 Vesey Stri et 


$16,000,000 

















FILE 
EXPANSIVE 


CHRONICLE’S 


many years. 


$1 50, the cost price. Orders will be received by the 


WILLIAM B. DANA CO., 


138 Front Street, 


BINDERS 


The “Chronicle” recommends to its subscribers a new binder of the 
sectional expansive type and far superior to the old style binders used for 
These file covers can be readily adjusted to hold a single 
copy or a complete volume, and are a marvel of simplicity and convenience. 

In order to introduce this new cover the “Chronicle” offers them at 


If There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1 entrance fee 
for each item. Our weekly 
catalogues and postal card service 
reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 
147 S. 4th St., Philadelphia 





New York 
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Cotton 








John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee Rachange 

Chicago Board of Trad 

London Commercial Sale Rooms (Coffee E.) 


Geo H. M*Fadden & Bro., 


COTTON MERCHANT® 
121 Chestnut St. 56 Beaver St. 
PHILADELPHIA NEW YORK 








Laverpooil Corresponden 
¥REDERIC ZEREGA & CO., 
Gavre Co 


rrespondents 
SOCIETE 4a’ IMPORTATION et de COMMISSION 


Milan Correspondents : 
McFADDEN & CO., LTD. 


alexandria Correspondents 
REINHART & CO., LTD 


GWATHMEY & Co. 


EXCHANGE PLACE, NEW YORE 


MEMBERS 


YORK COTTON EXCHANGE 
YORK STOCK EXCHANGE. 
YORK COFFEE EXCHANGE. 
YORK PRODUCE EXCHANGE. 
ORLEANS COTTON EXCHANGE. 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION, 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 








PHILADELPHIA, 
ener Tis Bran. UTICA, N. Y. 
Liverpool, W LD & CO. 
iy Oo ERECHT, WELD & CO. 





ROBERT MOORE & CO. 


Delmonico Building 
656 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
sociate Members Liverpool Cotton Association. 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
25-26 Cotton Exchange ; New York 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


Financial 


weer ee meres eee eSEk~«EO_ OOOO 














Public Utilities 
| in growing com- 
| munities bought 
- and financed. 


GTheir secur- 


ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 

















Mining Engineers 
H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
Safe Deposit Vaults 
Authorizea to act as Executor, and to receive 


ym hold money or property in trust or on deposit 
from Courts a a. or BY oe AM Executors, Ad- 


ministrators, uardians, Trustees, 
Cor ations ja a 
acts as Trustee under M ges and as 


Transfer Agent and Registrar of Stocks and Bonds 
Interest Allowed on Deposits Su biect to Check 


OFFICERS 


JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres. 
ee or P. FISH, Vice-President 
FRED'K W Ny) urer 
HENRY N. MAR Secretary 
THOMAS E. LATOR Asst. Treas. 
EDWARD B. LAD D, Asst. Treas. 
ORRIN O. HART, Trust Officer 
Sy yt THOMAS, A'‘t Tr. Offic'r 
R. B. GAGE, Mer. Safe Dep. Vault. 


be OF DIRECTORS 


George Wigglesworth, Chairman 

Arthur Adams Morris Gray 

Alfred Bowditch Franklin W. Hobbs 

J. D. Cameron Bradley James R. pooper 
David P. Kimball 


Robert A. Leeson 


H. Davenport Ernest Lovering 


Francis W. Fabyan Walworth Pierce 
Frederick P. Fish Henry H. Proctor 
Frank H. Gage Herbert M. Sears 


Henry L. Shattuck 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits 45,000,000 





Accounts of banks and bankers 
received upon favorable terms 





Vheveughiy equipped toe handle all Pasingas 
ay to nking, ond _— 3 

accounts co 

pecs raat rporations, firms an 





Crust Companies 


* 


Rhode Island 
Hospital Trust Company 


Providence, R. I. 


DIRECTORS. 


HERBERT J. WELLS. President. 
HORATIO A. HUNT, Vice-President. 
PRESTON H. GARDNER, V.-P.& Tr. Offices 
THOMAS H. WEST JR., Vice-President. 
WILLIAM A. GAMWELL. V.-Pres. 
HENRY L. R. V.-Pres, 
' Sec’y. 
WILL 1AMS Asst. ht! 


x 


GHORGE H CAPRON, Ast. a 
RALPH 8. RICHARDS, Agst.Sec' ¥ 


Edward D. Pearce, 
Herbert J. Wells. 
Lyman B. Goff, 
Rowiand G Hazard. 
Samuel R. Dorrance. 
Howard O. Sturges 
Stephen O. Metcalf. 
Walter R. Callender, 
Edward Holbrook. 
James E. Sullivan. 
Benjamin M. Jackson. 


John R. Freeman. 
Robert W Tatt. 
Webster Kaight,. 
Frank W. Mattesep 
Robt. H 1. Goddard 3s 
Henry D. Sharpe, 
isanc B Merriman, 
Charles ©. Gardiner 
Alfred K. Potter, 
William L. Hodgman. 
Frauok H. Swan. 





The United States Life 


Insurance Co. 
iN THE CITY OF NEW YORK 


issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Ban’ 





Good men, whether experienced in life insurancs 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year's commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Offics 
No. 277 Broadway, New York City 











Capital, 
Surplus and Undivided 


This Com | 
Depositary an 


WILLIAM M. KINGSLEY, Vice-President 


MAN J GAGE 
PAYNE WHITNEY 


WILLIAM STEWART TOD 


CHARTERED 186538 


United States Trust Company of New York 


45-47 WALL STREET 


Profi ts 


$2,000,000.00 
$14,664,211.00 


any acts as Executor, Administrator, Guardian, Trustee, Couré 
in other recognized trust capacities. 


It allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real op 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILFRED J. WORCESTER, Secretary 


WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Sec’y 
TRUSTEES 

JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER EDWARD W. SHELDON OGDEN MILLS 
FRANK LYMAN CHAUNCEY KEEP CORNELIUS N. BLISS JR 
JAMES STILLMAN GEORGE L. RIVES ENRY W. de FO T 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOB 
ree a LEDYARD WILLIAM M. KINGSLEY CHARLES F. HOF 


WILLIAM SLOAN 








NEW 





Examined, Managed, Appraised 
@veze! Bids. PHILADELPHIA 








Established 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


YORK 


over 60 Years 

















a 
XXX 2 


Or 





P. 


y 


THE CHRONICLE 


[Vou. 103. 








Sinancial 





ANLEY BARRELL&CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 
COTTON—COFFEE 


MEMBERS 


New York Stock Exchange 
ew_ York Cotton chen: e 
New_York ee ange 
New York Produce Exchange 
Board ‘a Trade 
° peome Exchan 
ar i. Les s Worauante’ Exchange 
i , chamber ge Pa of Trade 
nneapol s amber of mmerce 
uth Board of Trade 
Winnipeg Grain Exchange 


EVERSZ & COMPANY 


Chiles 





Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 


134 So. La Salle Street CHICAGO 





Allerton, Greene & King 


Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 
82% Of the Banks in 
© New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 











Cotton 
Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Execute Orders for Future Delivery 





COTTON 
At the New York, at ay ¢ and New Orleans 
- Cotton Exchanges. orders for 
COFFEE AND SUGAR 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 

At the Chicago B of — and 
COTTON-SEED O 

At the New York Lo By » a Sa 


Hubpard pros. & Co. 
COFFEE EXCHANGE BUILDING. 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 
peat a 


COTTON-SEED OIL. 
COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as we! 
as in New Orleans, Chicago and foreign markets. 








National City Bank Stock 


Seasongood & Haas 


New Yerk 


Y Wall Street 


' Financial 





Financial 





We recommend for investment— 


Armour & Co. Ist 4s, 1939 
Public Serv. Co. of Nor. Ill. 5s, 1956 
United Kingdom 5% notes, 1918 
Southern Cos. Gas Co. 5s, 1936 
Kentucky Lt & Pow. Co. 6s, 1931 
Wilson & Co. Ist 6s, 1941 


Stanwood, Taylor & Company 


111 W. Monroe St., Chicago 





U. 8S. Government Bonds 
and 
Investment Securities 


C. F. Childs & Company 


CAPITAL, $500,000 


208 So. La Salle St., 120 Broadway 
CHICAGO NEW YORK 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 





H. C. Speer & Sons Co. 


Established 1885 


Ceunty, City, School and Drainage 
Bonds 
Bought and Sold 
®icet Netional Bank Building Chicago, Ili 





W. G. SOUDERS & CO. 


INVESTMENT BONDS 


OETROIT MILWAJKOCL 


206 South La Salle Street 
CHICAGO 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGO 
Established 1898 





DEviT?, TREMBLE & G8. 


INVESTMENT BONDS 
FIRST NATIONAL BANK BLDG. 
CHICAGO 


PHILADELPHIA DETROIT 


ir 


Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Wilson & Co., Inc., 6s 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk. 


AMES, EMERICH&CO. 
105 So. La Salle Street CHICAGO 





German, Austrian, Hungarian 
and other 


F oreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


. INVESTMENT BANKERS +¢ 
105 So. La Salle St., Chicage 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


. 


HIGH-GRADE INVESTMENTS 








Members of New York & Boston Stock Exchanga’ 





EMERY. PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


se 
INVESTMENT BONDS 





[Established 1863.] 
W. T. HATCH 4 


71 Broadway, | + 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


SONS 


New York 





Dominick & Dominick 


~ Established 1870 
116 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchangs. 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


3T. LOUIS LOUISVILLE 


39 South La Salle Street 
CHICAGO 








Municipal Bonds 


Send for our List of ‘*Tax-secured” Bonds 
Yielding 4.10% to 6% 


THE HANCHETT BOND CO. 


39 South La Salle Street 
CHICAGO * 
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Sinancial 


FINLEY BARRELL& CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 
COTTON—COFFEE 





Produce Exchange 





MEMBERS 
New York Stock Exchange 
New York Cotton Rochen e 
ew. York fee Exchange 
New York 
Chicage Board of Trad 
icago Stock E nge 
Lene Merchants’ Exchange 
i Ns Ch panees S ; Board of Trade 
neapo erce 
- * Du amber. of ¢ of Trade 
Winnipeg Grain Exchange 
Negotiate and Issue Loans for Railroads 
and Established Corporations. 
Buy and Sell Bonds suitable for investment. 


134 So. La Salle Street CHICAGO 





Allerton, Greene & King 


Continental & Commercial Bank Bidg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 
82 Of the Banks in 
O New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 











Cotton 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Execute Orders for Future Delivery 





COTTON 
At the New York, saverpool and New Orleans 
- Cotton Exchanges Also orders for 
COFFEE eAND SUGAR 
At the New York Coffee Exchange. 


GRAIN 45D P OYISIONS 
At the Chicago B f Trade, and 


COTTON-SEED OIL 
At the New York Produce | ee 


Hubbard pros. & Co. 
COFFEE EXCHANGE BUILDING. 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 
COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building, 
NEW YORK. 











REHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as weil 
as in New Orleans, Chicago and foreign markets. 


National City Bank Stock 








Seasongood & Haas 


Y Wall Street New Yerk 


' Financial 


nn 





We recommend for investment— 


Armour & Co. Ist 4s, 1939 
Public Serv. Co. of Nor. Ill. 5s, 1956 
United Kingdom 5% notes, 1918 
Southern Cos. Gas Co. 5s, 1936 
Kentucky Lt & Pow. Co. 6s, 1931 
Wilson & Co. Ist 6s, 1941 


Stanwood, Taylor & Company 


111 W. Monroe St., Chicago 





U. S. Government Bonds 
and 
Investment Securities 


C. F. Childs & Company 


CAPITAL, $500,000 
208 So. La Salle St., 120 Broadway 
CHICAGO NEW YORK 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Publie 
Utility Bonds. 





H. C. Speer & Sons Co. 


Established 1885 


County, City, School and Drainage 
Bonds 


Bought and Sold 
Ficet Netionail Bank Building Chicago, Ili 





W. G. SOUDERS & CO. 


INVESTMENT BONDS 
OETROIT MILWAJKEL 


206 South La Salle Street 
CHICAGO 





CHAS. S. KIDDER & Co. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGO 
Established 1898 





Devitt, TREMBLE & Gé. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLODG.., 
CHICAGO 


PHILADELPHIA DETROIT 








Financial = 


Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Wilson & Co., Inc., 6s 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk. 


Fj 
: 


A 


r 





AMES, EMERICH& CO. 
105 So. La Salle Street CHICAGO 





German, Austrian, Hungarian 


d other 
Foseiex Goverimént Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


. INVESTMENT BANKERS ¢ 
105 So. La Salle St., Chicage 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 








Members of New York & Boston Stock Exchangs) 





EMERY’ PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





{Established 1863.] 


W. T. HATCH & SONS 
71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


” Established 1870 
116 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchangs. 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


3sT. LOUIS LOUISVILLE 
39 South La Salle Street 
CHICAGO 








Municipal Bonds 


Send for our List of ‘*Tax-secured” Bonds 
Yielding 4.10% to 6% 


THE HANCHETT BOND CO. 


39 South La Salle Street 
CHICAGO eta 





TWO SECTIONS—SECTION TWO 





> The | financial 
punmmercia ((hranicle 











SECTION. 


PAGES 1 TO 64 INCLUSIVE. 





INDEX TO THIS SECTION. 


INDEX TO ADVERTISEMENTS 

REVIEW OF OCTOBER 

TRUSTCO.RETURNSIN NEW YORK 17 

NEW YORK STOCK EXCHANGE— 
RECORD OF BOND SALES AND PRICES _ 19 
RECORD OF STOCK SALES AND PRICES... 29 

GENERAL QUOTATIONS— 

STEAM RAILROAD BONDS 

STEAM RAILROAD STOCKS 

PUBLIC UTILITY BONDS 

PUBLIC UTILITY STOCKS 

INDUSTRIAL& MISCELL. BONDS-_-. 44 

INDUSTRIAL & MISCELL. STOCKS... 47 

EXCHANGE SEATS 


te WE HAVE NO EXTRA 








PAGE 
TEXTILE MANUFACTURING STOCKS— 


NORTHERN MILLS 

SOUTHERN MILLS 

CANADIAN MILLS 
MINING STOCKS 
INSURANCE STOCKS AND SCRIP-_-. 46 
REALESTATE TRUST & LANDSTKS. 47 
TITLE GUAR. & SAFE DEP.STOCKS. 47 
STATE AND MUNICIPALBONDS.-.--.. 49 
CANADIAN MUNICIPAL BONDS.---. 50 
FOREIGN GOVERNMENT BONDS... 49 
BANKS AND TRUST COMPANIES... 55 
CANADIAN BANKS 


COPIES OF THIS SECTION. 





Nowem ber +,1916 





WILLIAM B. DANA COMPANY, PUBLISHERS, 
Front, PINE & DEPEYSTER StTs.. NEW YORK. 














THE MUTUAL LIFE 


INSURANCE COMPANY OF NEW YORK 





Abstract of Statement December 31, 1915. 


Income for Year 1915 _ - . - - : - - $88 251,707.66 
Paid to Policy-holders during year . - . . - 67,978,329.32 
Reserves and Liabilities - - - - - - = 517,388,963.43 
Contingency and Dividend Funds : - . - - 99,139,290.57 
Assets 27 = = © -» .* ©. +. s SRR 
Insurance in Force- - - - + + + * 1,636,538,117.00 
Annuities in Force - - - - +. + =. =» 2,739,551.38 





CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, ee ae a ee 
JAMES TIMPSON, 

WILLIAM J. EASTON, 
WILLIAM F. DIX, 





























Seaboard National Bank 


NEW YORK 





Surplus and Profits, $2,983,000 





Deposits, - n - $53,000,000 
yg SR a nas tn ce igen ch Ob apes th we co a ae President 
es I Rs i elle ab once mi Vice-President 
ee Vice-President 
See Bs BPE ne hn anpandmeaidabavidatiasieeenee Vice-President 
Wis SOLVE So cele ecdobiwiweiescisus aioe Cashier 
Ess HE. TIVE VON © ddwdcitad ceatsiascvsdiixgas Assistant Cashier 
Beri Pe so eee hss sae e aes se wehoaean Assistant Cashier 
ie + ED wa nwnnaccacasanonsachaenn Assistant Cashier 





Accounts of Out-of-Town Banks Especially Solicited 


CORRESPONDENCE INVITED. 





Paterson, WF. F. 


First National Bank 


Statement at Close of Business Sept. 12 1916. 











RESOURCES. 
TIO DR oncutmnannsssnacnmirnia $2,125,029 58 
U. S. and Other Bonds--.----.--.--- 1,274,372 64 
$3,399,402 22 
Cash and Balances in Banks---.--~- $1,349,094 75 
Due from Treasurer U. S-.--.------ 17,300 00 
CEES. EORNG. onc cnccccuscestuaeb 523,328 51 
1,889,723 26 
FREE So ncn ccccncnsnntntctnehnamebaled 308,800 00 
$5,597,925 48 
LIABILITIES. 
Capital Stock, Surplus and Undivided Profits... $1,174,785 64 
WMEMIEEIONR coccckcnsancdaccaacucankguaeea ante 290,297 50 
DPE OOES 6 chndcwncwiwndsswkddsneweonanceeseueeeeen 4,132,842 34 
$5,597,925 48 


OFFICERS. 


EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashier 
ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Cash. 


PROMPT ATTENTION GIVEN TO COLLECTIONS. 





= 


l 





HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Corner Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $15,500,000 





WILLIAM WOODWARD, President 


E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
ELMER E. WHITTAKER, Cashier 
CHARLES H. HAMPTON, Asst. Cashier 


J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 
GEORGE E. LEWIS, Asst. Cashier 
HENRY P. TURNBULL, Asst. Cashier 


WILLIAM H. SUYDAM, Manager Foreign Dept. 

















ee ————— 
Rew Work Cit 
D ve COAL #® IRON Nationa 
CHEMICAL NATIONAL BANK ol BANK 
Statement at Close of Business Sept. 12 1916. NEW YORK 
ASSETS— 
Loans and dlecounts...,---+- 25 =--------------- $06,081,196 45 Stat Cl Busi s 12 
. . onds to secure circu SOM .ccccecceceseen ° Ust 
Bonds, securities, &c...--.-- rp EL NE 6 OS 1,713,842 35 alement at ose of ness ept. 1916. 
Ban’ roe oe DRE PE! LEE LN LIPES PEE 1 132488 92 RESOURCES— 
OS TOG. Dean sees ecoeeeseeooceceteceesaesese ° ° 
Exchanges for Clearing House, &c-.-----.-----.-- 3,563,514 35 
Due from U. S. Treasurer_........-------------- 124,000 Loans and Discounts-.........-------------.-.- $6,430,311 61 
Five per cont, redemption UNG = dc cadcedtensas 22,500 00 Se GB. BaemGe SS Fel. cinccncsungeccaccceassntase 414,500 00 
ash on hand, viz.: Cher Bones. ..nccdukadsakddatarctcannsnncase 3,030,300 38 
NN ee en eons $2,276,709 00 . ° 
Legal-tender notes------------- 536,332 00 an eae tsa — won ne ne rene ne -n---------------- Laviees 64 
—_—_—————- 2, r ash an GON ss nis cen etenane iin ons dame dnenin s x 
Federal Reserve Bank.-.-..--..-...------------- 2,460,532 34 12.846 30 
$47,381,040 41 $13,465,022 93 
LIABILITIES. & $3,000,000 00 LIABILITIES— 
MDICAI SLOCK.. ec cncccceceeeeecweccecesececesesecen . ’ 
Surplus MAES a aati DR RE RS AY See CR es A et 7,0 0,000 Capital Stock Seems eer mere eee esos sce esses eeces $1,000,000 00 
Undivided profits italia PES He aeateea 1,264,600 54 a ao Profits (Barmed)....-.nscansececcce 749,484 70 
ationai Dank notes outstanding ---..--------- ’ a i kG 410,750 00 
State bank notes outstanding--_.......-.------ 838 00 * 
Meeseved 4% $0466... «ack kawececkcucicédbcdaace 50,553 94 Deposits ~...-..------------------------------- 11,294,069 55 
Deposits, viz.: TO SOP. CEI. cncksananonccadesusnbabumitae 10,718 68 
indtvsauals, firms and eorperer 901.611 84 
REP bene pnentanapr osc scnss serena $13,465,022 93 
ne hee aati -— A — a. 4,613,444 39 JOHN T. SPROULL, President 
———————- 35, 605,055 93 | DAVID TAYLOR, Vice-President WILLIAM H. JAQUITH, Asst.Cash: 
$47,381,0 40 41 ALLISON DODD, Vice-President WALLACE A. GRAY, Asst. Cashier, 
6 a ADDISON H. DAY, Cashier 
OFFICERS. 
J. B. MARTINDALE, President. oink 
H. K. TWITCHELL, Vice-Pres. FRANCIS HALPIN, Cashier. 
JAS. L. PARSON, Asst. Cashier. EE. H. SMITH, Asst. Cashier. Member New York Clearing House Association 
I. B. HOPPER, Asst. Cashier. 
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Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Sept. 12 1916. 


ASSETS— 
Leees ENG DINGOUIINS.. oc cccecdosicccccs coasucce $7,670,375 19 
Bonds and Securities .........-cnccccacccccccece 1,984,632 48 
Banking Hous6.....ccscccassccccccccccceccasce 620,000 0 
Customers’ Liability Letters of Credit and Bills 
of Exchange- ..--.---.2---222---2- eee ene anne 357,850 50 
Cash on Hand, n Banks and Due from United 
States Treasurer... ncwecisccccictaiesccccsis 1,927,675 69 
$12,560,533 76 
ABILITIES— 
Capital 2... ccccnnccnwccccncccccncnwccccnsscos $750,000 00 
Surplus and Undivided Profits-.........-..... 776,880 17 
Circulating Notes... cccsscntonncccscccsccoasces 272,500 00 
Acceptances Based on Imports and Exports--.-.. 357,850 50 
Bond Account... ccncnccccesccecccosscseswoess 15,000 00 
Deposits . nico cee cdc ctewe sect ceectctubes 10,388,303 09 


$12,560,533 76 
The Largest National Bank in Massachusetts, 
Outside of Boston. 





F. A. DRURY, President. 
©. A. EVANS, Vice-President. 


Cc. 8S. PUTNAM, Cashier. 
A. R. BRIGHAM, Assistant Cashier 


Collections on all New England 
Received on Favorable Terms. 











THE 
Merchants National Bank 
PROVIDENCE, R. I. 


ESTABLISHED 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business Sept. 12 1916. 


RESOURCES. 
Loans and Discounts 


selon fa inc Mtr ws ip tyes si ts cn $6,038,273.01 
United States bonds and other securities-_....-. 3,392,368;75 
Stock in Federal Reserve Bank-..--...-.-..-..-.-.. 52,500 00 

NG ENE GR A pli ae lay TN 100,000 
Cash and due from banks--.-..-........-.-.-.-. 1,966,081 24 

° 23. 
LIABILITIES. cereeense cna 
NE ACW es tec aC oatecceewuaboude $1,000,000 00 
Surplus and undivided profits...............-- 1,214,683 26 
National Bank notes outstanding.............. 988,100 00 
i a et 8,203,439 .74 
SL NE... ca davccimiianna ahead oon Gubkbas 143,000.00 
$11,549,223100 


ROBERT W. TAFT, President 
MOSES J. BARBER, Cashier 
FRANK A. GREENE, Assistant Cashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 








BOSTON’S OLDEST BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 


40 STATE STREET 


STATEMENT AT THE CLOSE OF BUSINESS SEPT. 12, 1916 


RESOURCES. 


U. S. Bonds to Secure Circulation 
Bands and StOGUs...o-cnccccccccecesconncoseccosacese 
Time Loans and Discounts... .......<..22.2----2-05-es 


$400,000 00 
642,864 56 
7,885,275 86 


Remand NL RELL TER rs $2,119,502 50 
? Aoderal Reserve Bank-.-.-.....-------- 360,068 82 
Other Reserve Banks-.--....-.-------- 937,419 38 
ee OS iy Se 926,889 19 

~ a ee eer aha’ser be 
Baneeee none nner reser -s------ «Se 





5,876,899 67 
279,957 16 
439,999 98 


Customers’ Liability—Letters of Geedit........-skame 
Customers’ Liability—Acceptances---.-.------------- 





$15,524,997 23 


Henry S. Grew--.------------- President 
William S. B. Stevens__ Vice-President 

















LIABILITIES. 
ERR See re, Wag Ze 1 $1,000,000 00 
surplus LESS AEN EAE Ne PUR Pe Ts 1,000,000 00 
I a is son cn en nh diel erat tale a 348,864 66 
a ana 9,991 81 
Cc troulation ee ee ee ee Ee By SE $3 ao DoIee 
pos pues 
ES BR Ae TERED $9,162,590 80 
TN a i ee aa aT 2,309,437 77 
Nit certain bdelen enc th iahadbiGndor om tne ean 4,15 05. 
a A i re a $4 
pcan b tee a ee nteee.---- ssi jie ston ah hie ion eh a 267,127 32 
s ba on imports and exports-._......... : 
Acceptances herd mardeaupbeanamen opuncinhiniins 333-333 HH 
$15,524,997 23 
Arthur E. Fitch... .-..______- Cashier 
John W. Marno..-.-__- Assistant Cashier 


A BANK OF MEDIUM SIZE, WELL ORGANIZED TO RENDER THE BEST OF SERVICE. 











Hartford-Aetna National Bank 


ESTABLISHED 1792 







RESOURCES $14,000,000 


“ap \ro® 
JEINN 


NATIONAL BANK 


A. Spencer Jr., President 


F. P, Furlong, V.-Prest. W. s. Andrews, Asst.Cash. 
H. T. Holt, V.-Prest. E. M. Crampton, Asst.Cash. 
A. G. Brainerd, Cashier D.W.Hubbard, Asst. Cash. 


Special attention given to 
Hartford Collections 














First National Bank 


OF JERSEY CITY 


Statement at Close of Business Sept. 12 1916. 
RESOURCES— 


pueaniledaakinéel uniiekt bade $4,405,066 91 
Due from banks and bankers-_-..............__- 3,621,019376 
Real estate and securities._..........-.-...._. 625,109 00 
United States bonds-.-......--.---- 22 650,000 00 
Customers’ Liability, Letters of Credit.....___- 12,000 00 
LG < okdndnnkinnnineiakuiinend awkieliiae docu 893,667 33 
$10,006 863 00 

LIABILITIES— 
Gapital «uncconinssseccdibidsiiidacedudeacianun $400,000 00 
Surplus and undivided profits................. 1,286,565 75 
CORCMIAIOR 6 o.ccncomandncnsechdncunsbsmaibateis 386,600 00 
pe LARIOOE OF GRE w endawnccsehendadenge cies. 12,000 00 
tM DemOeEs 6 aes iset wowccicancscecesesessebecsscc 7,921,697 25 
$10,006,863 00 


GEORGE T. SMITH, President. ROBERT E. JENNINGS, Vice-Pres. 


EDWARD I.EDWARDS, Cashier. HENRY BROWN JR., Asst. Cashier 









































THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET ‘The reward for doing 


PHILADELPHIA business right is more 












































Statement at Close of Business Sept 12 1916. ° ” 
RESOURCES. business. 
i, MARE III... ance ws ipa eo enerendenanes mer $10,085,808 75 
Ser TENN PRRs utd, tee cc inniethne admnbocoe 1,334,401 74 
ages Ge eee 487,262 17 R 
Cath Gnd SOT Uber ce cen eeecaeee tence cect.) See 10 esources are now over 
15,579, 3 000,000 
LIABILITIES. . aie $40,000, 
Capital a A OAL. ANS OT ape $1,000,000 00 
urplus and net profits...........-...-....... 1,458,970 84 
Saltese of Comet Th RARDIN. lr a a IS 118:838 77 E h 
Acceptances under Letters of Credit------2---2 |, 88.000 90 Corn xcnange 
(ae tthe ta ARID IERIE, Eke Sab 12,181,564 92 
prnpeiyg ye tee Eg + 
15,579,874 53 
$15.5 National Bank 
JAMES  F. SULLI VAN, 
° ae » 
GEORGE H. EARLE, JR., WM. P. SINNETT, Philadelphia 
Vice-President. Cashier. 


FRED F. SPELLISSY, 
Assistant Cashier. 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 

















| 





CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS SEPT. 12 1916. 











LIABILITIES. 
RESOURCES OT eas 2 $2,000,000 00 
Loans and Investments___-.-.-.-.-.--. .--- $47,571,652 90 | Surplus and Net Profits............---.--- 5,012,768 49 
Customers’ Liability under Letters of Credit - - es oe ee 1,068,600 00 
Customers’ Liability account of Acceptances. 100,000 00 | Aoceptances Based on Imports & Exports..-.  100,000'00 
Senet tases heen Tg44'o85 27 | Letters of Credit-...---...--------------- SOT 
Cash and Reserve ne 2777727777777 18°365'806 04 | D°POItS ----~--------------------------- Se 
$73,055,682 00 $73,055,682 00 
OFFICERS 
3 JOSEPH WAYNE JR., President 
EVAN RANDOLPH, Vice-President ALBERT W. PICKFORD, Asst. Cashier 
CHARLES M. ASHTON, Cashier ALFRED BARRATT, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENGE SOLICITED 








The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $9,900,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. R. J. CLARK, Cashier. 
FRANK G. ROGERS, Vice-President. W. A. BULKLEY, Assistant Cashier. 
W. K. HARDT, Vice-President. W. R. HUMPHREYS, Assistant Cashier! 


CHARLES F. SHAW Jr., Assistant Cashier. 











Charter No. 1 


THE FIRST 
NATIONAL BANK 


OF PHILADELPHIA 
Condensed Report at Close of Business Sept. 12 1916. 
RESOURCES 





‘* Strength fand Service”’ 


penees Mee Rewerbments...... 82 os s5 beck adeceds cuss $26,867,994 24 The character of service we 
Due Feemt Gacles.. noc os eid Ses ean ceed $4,305,108 16 + i 
Exchanges for Clearing House________--- 1,000,964 81 render our customers 1s the reason ‘ 
Cees Gi Measeve, «ane de nna cdkoscnscn nee 5,773,797 03 11,077,870 00 f d h 
$57,047,064 24 or our steady growth. 
LIABILITIES 
i at ie fon ee ee | eee $1,500,000 00 Here you get close personal 
Surplus and Undivided Profits__........._.._________ 1,713,196 87 . 
SE MUINNIND. Bc. a cnncowocecek a nbanckee ot 122,035 18 attention. 
I a 8a, sue csi es rasttnied i ervehiralaly quo clack 527,000 00 
I NIG, os Sesion wiisite citi Sih addin bh des came mciina abn 34,085,632 19 


$37,947,864 24 


bal caw CHAS. H. JAMES Tradesmens 


Ass’t Cashier 


a oe —— — wis = N s l B k 
ice-President P i 
THOMAS W. ANDREW HARRY J. HAAS ationa an 
Cashier Ass’t Cashier PHILADELPHIA. PA 
Though proud of its historical record, this bank tae : 
takes greater pride in that it is equipped and conducted ESTABLISHED 1846 


for the highest class service to its customers. 





























Organized 1803 National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS SEPT. 12 1916. 











RESOURCES LIABILITIES 
Loans and discounts_______________ $58,634,956 48 | Capital stock ___________-_-------_- $1,500,000 00 
Due from banks__________________- 15,371,795 90 | Surplus and net profits (earned) -- --- 5,243,042 25 
Exchanges for Clearing House---_-_- 2,320,762 39 | Circulation --_-------------------- 102,997 50 
Caan ome Feneryve....-..-.- ss | 15,665,644 05 iateee : credit... .. . 5.22 54-225 4,165,179 70 
Customers’ liability under letters of parereneee SES TONNANT ND Tere Para ye pty 
credit and acceptances__________- 8,711,835 76 cn.» + asada aaa tease atid: grimy 
Sn iw cncennda cee 85,026,060 74 
$100,704,994 58 $100,704,994 58 
LEVI L. RUE, President 
CHARLES P. BLINN Jr., Vice-President WILLIAM S. MADDOX, Vice-President HORACE FORTESCUE, Vice-Pres. & Cashie 
O. HOWARD WOLFE, Assistant Cashier : GEORGE PF. GENTES, Assistant Cashier 
DAVID W. STEWART, Assistant Cashier FRANK P. STEPHENS, Assistant Cashier 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ | 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD LETTERS OF CREDIT ISSUED 


GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS AUGUST 31, 1916 

















ASSETS—'} LIABILITIES— 
Cashin Vaults and Banks__________- $10,687,505 45 — EIN ARE SEY ae ne ee eee. $2,500,000 00 
Collateral 16008... >. i6-c2-+-~~-~ 4 25,896,795 00 EEN, SARE SI I 7,500,000 00 
Investment securities_____._________- 18,156,663 13 Undivided ones (less expenses and 
| i ipl gl ie Res aS 3,157,664 51 EE coctcen ie arie-st us Con hee scents 1,479,918 55 
a Se ee 99 00 
PEE WEES chbbidetwckdunca deen 46,418,510 54 
$57,898,528 09 $57,898,528 09 
OFFICERS. 
E. B. MORRIS, President. 
W.N. ELY, Vice-President. E. S. PAGE, Vice-President. A."A. JACKSON, Vice-President. 
GEORGE H. STUART 3d, Treasurer. SAMUEL W. MORRIS, Secretary. 
THOMAS 8S. HOPKINS, Asst. Treasurer. JONATHAN M. STEERE, Trust Officer. 
LARDNER HOWELL, Real Estate Officer. G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. REGISTRAR AND TRANSFER AGENTS. 











Union National Bank 
OF NEWARK, N. J. 


UNITED STATES, STATE AND CITY DEPOSITARY 


Siatement at Close of Business Sept. 12 1916. 
RESOURCES. 


MEIGS i este rn ae $11,162,515 02 
I a eal 600,000 00 
Utted BEG DONE cc cee ccd ten cuiectacte 175,000 00 
ee ne a aa wam 3,338,120 20 


Cash and due from banks..-.--.....----.-.--. 5,422,068 73 


$20,697,703 95 


LIABILITIES. 
CEES CLOGK kceweccw nck uensdubeeb se elcl awake $1,500,000 00 
ge RIE petty on citer a Rea 1,500,000 00 
I a a a oh os Ot ces ches os sings masadb come 1,005,128 60 
National bank notes outstanding--..........-- 50,000 00 
MEN etdc chins codetawestotlescccucsnosoen 16,642,575 35 


$20,697,703 75 


WILLIAM SCHEERER, President. 
UZAL H. McCARTER, Vice-Pres. CHARLES H. IMHOFF, Vice-Pres. 
W. C. PEARSON, Cashier. E.D.FARNSWORTH, Asst. Cash, 
E. L. ARNOLD, Asst. Cashier. O.H. MERZ, Asst. Cashier. 





Whitney -Central 
National Bank 


of NEW. ORLEANS 


Statement at Close of Business Sept. 12 1916. 
RESOURCES. 




















Rene Od Oiimanthtes bie nccceduaanedsen $13,947,384 79 
U. 3 Bonds to Secure Circulation_---.-------- 1,520,000 00 
U. S. Bonds to Secure U. S. Deposits---------- 40,0 00 
Other Bonds to Secure Postal Savings--------- 111,000 00 
Stock in Federal Reserve Bank...--.----------- 120,000 00 
Other Bonds and Securities__......-..--------- 1,056,650 00 
Banking House, Furniture and Fixtures------- 1,950,000 00 
Other: Real Petate.... ..aseiecdnncdpecenewenee 41,6559 58 
Due from Banks and U. S. Treasurer be i 727,736 84 

gg ie FER gia a a A Ma ha REL SN 5 apa RO 1,826,921 06 





5,590,657 90 


Customers’ Liability Letters of Credit...-.-.---- 1,147,831 00 
Customers’ Liability Account of Acceptances...  _800,483 34 
N OtOl scedocciddpodcsnsduiae keheeesons $26,325,566 6 1 
ABILITIES 
' apital tock 6 a ephad Oe r Reale al Se $2,500,000 00 
gap SOG Paeacst cous apaecaeasuasd 0 
Undivided Protits atannebnibaence "250, 716 41 $4,250,716 “ 
COENEN 6 ib cine ccs Coe pand Lacks chédidesked oun 620,000 0 


I a nn my acy neh aseg akainmahiae de ee 18,578, a: a8 
Epewamemnens | GiGmeaG,. .. o6 5 os KW on kb ee edeuoe 
EE TN I ican han eaiminnts aumeeelouarale 
Letters of Credit 


Acceptances for Account of Customers--.--.-.---- 800,483 34 
SO htt veh etnadexcasbkhhawdak jaenine $26,325,566 61 


JOHN E. BOUDEN_JR., Presiden 
FRANK B. WILLIAMS, Vice-Pres. JOH LN B. FERGUSON, Cashier 

















Equipped to handle Accounts of Individuals, Mer- | HARRY T. HOWARD, Vice-Pres.| N. E. BERTEL, Assistant Cashier 
chants, Manufacturers, Corporations, Banks and | &.'r. BAISLEY. LL a ow N. He KEEP. Aisiotant © Gashier 
Bankers. M. PYK. Vice-Pres 8. J. McMAIN, Auditor 

CO. deB. CLAIRBORNE, Vice-Pres. 
INCORPORATED 1900 
BROAD AND CHESTNUT STREETS, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS SEPT. 12 1916. 
RESOURCES LIABILITIES 
nee 8 Geet... c ccscoesnasimbanad ee Ta A Ra i: SS oe $1,000,000 00 
NG SII SII ss, 0. ss osebinrdlah mien aoemiaonele 7,511,148 92 | Surplus and net profits_...........------- 3,767,142 70 
SN I eae Ee IE in cs cnc cccndceeanacoccssonea 235,000 00 
Exchanges for Clearing House__......._ -_- 9 ae ee OO. .. ,. «oe cece rccmccoseec 140,347 30 
Liability under Letters of Credit_.......... BT ee | PROEE .. ch cece dbo cnkcosbcosdipcwconces 48 ,033 ,800 69 
$53,176,290 69 $53,176,290 69 


J. R. McALLISTER, President 


J. A. HARRIS Jr., Vice-President 
J. WM. HARDT, Cashier 


E. P. PASSMORE, Vice-President 
E. E. SHIELDS, Assistant Cashier 


DIRECTORS 


SAMUEL T. BODINE 

HENRY TATNALL 

J. RUTHERFORD McALLISTER 
FREDERICK L. BAILY 
EFFINGHAM B. MORRIS 


PERCY C. MADEIRA 
ELLIS PUSEY PASSMORE 
J. A. HARRIS JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 


DANIEL B. WENTZ 
ARTHUR W. SEWALL 
JOSEPH MOORE JR. 
LEWIS LITTLE 


Cc. 8. W. PACKARD 
CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR C. FELTON 
EDWARD F. BEALE 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuais 








First National Bank 


DENVER, COB. 


Statement at Close of Business Sept. 12 1916. 


a 
Semmes 


RESOURCES— 
_eeetand Dieoounts.....u.-scnckssendcdidauebnedd $10,872,501 32 
Stocks, Bonds and Securities_-_-.-.....-..--.-. 4,281,394 20 
gubstristion to Federal Reserve Bank Stock---- 67,500 00 
i SN 6. ee eed eae kitncenaneneonaail 303,822 70 
Furniture and Fixtures_--.....-......--..-...-- »75 


onds for Circulation and Deposits_.-....-. 

















ne ems Mess cévcenncenceuitledlckiuneal. 5,769,579 45 
SD OO hi ais its wits aaa aiid che tainted 2,708,819 24 
$25,658,376 67 
rinerCapital 
apita SOO oo ccc ncocncubssnneees cnbabntniatee 00 
EE tb Miih nto ain avn cond datepamaneatumlotieae 250,000 00 
Undivided aS eS NPR SAE i 8 Bee ha 74,871 91 
a a 1,250, 00 
SE COT TONND so cnn cccsnensoennnnaveneunns 1,348 77 
DN a ds G86s cabdodeaedunadidaadenevanbaaeie 22,832,155 99 
$25,658,376 67 
OFFICERS 
H. J. ALEXANDER, President J.O. HOUSTON. Cashier 
Oo.8. HAUGHWOUT. Vice-President D. R. TT t ie 
O. GO. PARKS, Vice-President 0. OC. HENDRIE. Asst. 
GERALD HUGHES, Viney renens ORLANDOPRESTON, Px. Cash’ r 
G.M. UK, Asst. Cashier and Auditor 
: my Rinecrons 
" “H. J. Alexander @&J.A. H W. P. McPhee 
W.N. W. Blayney Grantee Hill J. W. poe 
E. B. Fiel J. C. Houston J. K. Mullen 
J. C. Gunter Gerad Hughes C. C. Parks 
Oo. 8. Haughwout A. V. Hunter M. D. Thatcher 
Oharles Hayden Thos. Keel. R. C. Thatcher 
; "= ©. M. MacNeill 


WE FURNISH BROWN A. & COMPANY, NEW YORK, 


FOREIGN LETTERS OF CREDIT. 








Fort Worth, Teras. 


Fort Worth National Bank 


FORT WORTH, TEXAS 
Statement at Close of Business Sept. 12 1916. 





























RESOURCES. 
Deems an6. Discounts........c.caccccsrecstunet $5,199,672 92 
Banking House and Other Real Estate--..-..-.- 500 00 
United States Bonds-_-.--.-.-..-.--.-------------- ,000 00 
ee ee, a re ee 207,500 00 
Bonds to Secure Postal Pavings Funds--------. ,000 00 
Federal Reserve PE MEO das cocccnvcnsnéeas 3,000 00 
Dae trom Banks... ...--..cccccnnceneecccesees 1,169,084 67 
Cash and Sight BEGMORES. <ccccccecccusccosess 2,760,092 76 
$10,222,850 35 
LIABILITIES. 
i een eee ns oaeene aumenpamn tina $600,000 00 
Surplus and profits (earned) --.-..-...------------ 1,290,696 91 
CINE en de chensseeneeet mula aiaetl 445, 00 
SURES  CRDOIE cacccccuveccvedeneceredéecucns 36,480 00 
Deposits— 
i 


$5,614,268 89 
304 55 


Banks 





7,886,573 44 
$10,222,850 35 





OFFICERS. 
K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President R. E. HARDING, Vice-President. 
E. B. VAN ZANDT, Vice-President. 
W. M. MASSIE, Cashier. RAYMOND OC. GEE, Asst. Cashier . 
R. W. FENDER, Asst. Cashier. H. P. SANDIDGE, Asst. Cash «1 


UNEXCELLED COLLECTION FACILITIES. 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 Surplus & Profits, $2,695,951 


Acts as Trustee of Corporation Mor , Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman of Board. 
JOHN J. NELLIGAN, Pres. SAMUEL M. SHOEMAKER, 
JOHN W. MARSHALL, Vice-Pres. E. H. PERKINS, 
BLANCHARD RANDALL, DOUGLAS H. THOMAS, 
WALDO NEWCOMER, ISAAC M. CATE, 
NORMAN JAMES, ROBERT GARRETT. 





ANDREW P. SPAMER, Treas. GEO. B. GAMMIE, Asst. Treas. 





Atlanta, Ga. 


Atlanta National Bank 


Statement of Condition (condensed) Sept. 12 1916 


RESOURCES. 
Loans and Meconnts dean eM eset ias dnc ene wrest Satie 
U. S. bon 


Other bonds ee Sb satin eurcadinanonedinat 155,343 18 


$6,821,316 81 
2 00 

















Bamidne HOUSES... a ccccccccncccncccesueneseseco 800,00 
Other real DEERUO. occ ncmedsocccccennenmnnn tien 40,249 22 





Due from U. S. Treasurer-...------ $50,000 
CAE OF MEGEscwecpetuccncanccanss 669,886 0 
Due from Federal Reserve--.-..--.--- 652,126 66 
Due from banks--.---....-..-..-.-.- 1,621,831 00 


2,993,842 69 
$11,935,761 87 
LIABILITIES. 


Capital work Ries eoeiie ee ie tte tty 79 
rplus and undivided profits.....--.-.---.--- r) , 
urplus and undiv pro 999,997 50 


Circulation ............c- ncn c on nsccewcescence ° 
posits 8,537,530 58 


Neca se a mie wit in gee 
$11,935,751 87 
OFFICERS. 


gras. E. Syaeiee. ot? om ha R. DONOVAN, i, Cashier 
E. BLO Vice-Presiden KEN Cashier 
JAMES 8. FLOYD. Vico President JAMES D- ) LEITNER Asst. Cashier 


DIRECTORS. 


Co. E. CURRIER JACK J. Se A. E. THORNTON 
F. E. BLOCK JAS. 8. FLOY E. H. INMAN 

ASA G. CANDLER J. L. DIOKEY JR. GEO. R. DONOVAN 
H. R. DURAND Ss. C. DOBBS 


CORRESPONDENCE SOLICITED 
IS A UNITED STATES DEPOSITARY 








THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 





SPECIAL ATTENTION 


GIVEN TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President. 


J. MONROE HOLLAND, Vice-President. 


WILLIAM J. DELCHER, Cashier. 


SNOWDEN HOFTF, Assistant Cashier. 














THE 


NORFOLK NATIONAL BANK 
NORFOLK, VA. 


Statement at Close of Business Sept. 12 1916. 
RESOURCES. 














Leams and dlegetets.ccccaccescccccescoccecese $4,150,580 23 

Ot, hs MORE ancadddeunaadcetdanccassesoueaducm 1,400,000 00 
eet BONES. c.c#anonescdncecconsssciccedessoke 645,208 65 
Penne REND dca cadaseteacesecoccnueseeoeun 193,000 00 
EEE cchantaseoceedonmnbovedsstaaienes onambied 494,255 11 

Be from bewks.ciswascbissascaréciducctiidsves 2,015,397 78 
1ABILITIES. Seeeee oF 
DL.) nccnaccundoadeimanndbmn bine augekkdauana $1,000,000 00 
Ps. canundcadvdunedsakmene neon enece mance 600,000 00 
Rntivided pretits <.ccocdscccawcecccececcetonce 215,876 96 
GCereinttes . .ccocccconnacesdeimeabasecesnue 723,800 00 
SOGIES onc ncn ccsdscadddsdsdoeccdandonnssainner 6,358,764 81 
$8,798,441 77 

Ww. GODWIN 


Presiden - 8. WHITEHURST, Asst. Cash. 
A.B. A SOHWARZKOPE Vics-Pres. s. “B. DEY JR., Asst. Cashier. 


WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 





ACCOUNTS OF BANKS AND BANKERS RECEIVED 
UN MOST FAVORABLE TERMS. 








| The First National Bank 


OF BIRMINGHAM. ALA. 


Statement at Close of Business Sept. 12 1916. 





RESOURCES. 
Loans and Discounts. unit media 4» Gieidettis weegantnsken th tovetnimedisiiai $9,606,034 28 
DCC. .00 chon bee coud mannbbkrabiaaeenl 199 35 
I CO 1,500,000 00 
State of Alabama Bonds..........-...--....... 97,000 00 
Other Stocks and Bonds--..............-...-.-- 787,670 
I a ce chuncimnin nied dines ndasbeaw ini 40,000 00 
SI, BROMOR. Coco ncconaucocvocteacuanssande 365,500 00 
Gtmer Real Betate....cc.ccccaccccccccdandaceke 81,019 16 
Cash in Vault and with Banks-_---............-.- 6,068,841 67 
$18,546,265 28 
LIABILITIES. 
I oe on wd ws cecum meee $1,500,000 00 
Surplus and Profits_.........-..2----- ee 1,619,622 61 
Resneree Fee Tati. nk vccdcecessnddcesnabesned 29,688 00 
CACO on cnt danannvncsntintindedindctiancee 1,235 300 00 
OI ad bide nisGbnn dé tine cedinachc cc ee 14,161,654 77 
$18,546,265 28 


OFFICERS 
J. H. BARR, Chairman of the Board. 
OSCAR WELLS, President. 
J.H. WOODWARD, Vice-President J. K. FLEMING, Vice-President 
THOMAS HOPKINS, Cashier F. 8. FOSTER, Asst. Cashier 


THOMAS BOWRON, Asst. Cashier ©. E. HOLCOMB, Auditor 
F..H. FARMER, Sec. Savings Dept. 














THE 


Union National Bank 
of Cleveland, Ohio 


Statement at Close of Business Sept. 12 1916 


RESOURCES. 
Loans and Discounts-....................-. 
- Bonds and Stns Securities 
~*~ > ake aaanepipearet perme epatatate antes. 
ustomers’ Liability capers of Credit.....-. 
ash and Due from nks 


$17,588,308 66 44 
»317,846 
878,659 at 
+380 20 
7,547,431 10 
$30,370,519 81 


LIABILITIES. 


ee 
eurpius and Miadivided PROEIE cn ddccqutmsson 
Circul ation. 
IIE PA ss canine nen eb gdeimnithen chennai 
Due to ie ey GE WOME annnnstnnndenn 
Letters of Credit 





Gann Bi MEOW ch... . occ senceceocesdanctadbin Presiden 

RL ROR OR PS. Sa RR RPE i ERS Vice-President 
SEE It, CE pn ticdunaccmiimpansnupemned Vice-President 
Weel See 8), EP cain chwonosdneencheaetoodabadae Cashier 
FRED seent sda Cella Uhadlle Idolit whesatarnenatts wants tihoat Assistant Cashier 
on at a Ni il de SI i hibit Assistant Cashier 











THE 


Fifth- Third National Bank 


of Cincinnati 


Statement at Close of Business Sept. 12 1916. 
RESOURCES. 











CHG, pwrkitcencncccnnasgesaqndtddasienoseudeut $17,778,742 33 
ee MARR Ri vice cbs tdspnnwenuanakathien asa 1,922, 00 
Other Bonds and Securities................... 3,390,544 32 
Stock OER MOCSTVO BRK... cicdsncwedccccase 127,500 00 
jettors a. REO ckncecnng ann suadl aan emeon ase 372 ss 
Re BS AE Ele hints BL ,000 
Cash and Due from Banks and U. S. Treasurer.. 7,918,610 69 
$31,638,650 49 
LIABILITIES. 
Capital Stock.-...-..........-.-.. $3,000,000 00 
Surplus and Profits.............. 1,582,043 15 
4, 582,043 is 
PR IREIOG 4 onc cccnnencnscnntskennnadbnaluie 1,761,297 5 
Bameers OF Credit... ccscccdcccedsccennvicunedba 3,87 2 is 
. S. and Other’ OEE. on conn nnesnsudinkaeubiol 1,048,300 00 
III oc: ai Git dy 0p ssenstapilek don th: codipad asap in ace teaRinade dma a eae aa 24,243,855 94 














$31,638,650 49 
OFFICERS. 
CHARLES A. HINSOH, Presiden’ 
WILLIAM A. LEMMON, Vice-Pres. EDWARD A. SEITER, Vice-Pres. 
MONTE J. GOBLE, Oashier. 
CHAS. T. PERIN, Asst. Cashier. CHARLES H. SHIELDS, Asst.Cash. 
L. E. VAN AUSDOL, Asst. Cashier. FRED. J. MAYER, Asst. Cashier. 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT, 
STATE OF OHIO, CITY OF CINCINNATI, 

















FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


Combined Resources over $83,000,000 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 














Milwaukee, Gis, 


FIRST NATIONAL BANK 


UNITED STATES DEPOSITARY 
STATEMENT AT CLOSE OF BUSINESS SEPT. 12 1916. 











RESOURCES. LIABILITIES. 
ERAS... ntccéccnotamundentieneascheonenneeashttankantt 900 000 5 08) CARE, nace ctansenesshehaupuneneseoocensnavessene $3,000,000 00 
Di, Sh. nnnanictnéenocsceadeconscebleansdiianahas S.GOO06D GD | GUe tele corner cn tees scccwseccccccccccecsesscssese ,000,000 00 
INVESTMENT SECURITIES......................... 2,713,230 69 | UNDIVIDED PROPITS----.---.----------------------. 362,072 15 
STOCK IN FEDERAL RESERVE BANK..--.--.-------- 120,000 00 | SPECIAL GUARANTY FUND-.-----.-.--------------- 259,865 66 
PRE MPA TE... onan cdstnbnianhdedauedasinntecsdaech= 62,518 68 | DISCOUNTS COLLECTED BUT NOT EARNED.-.----... 113,454 72 
EQUITY IN BANKING HOUSE.----.--.---.------------- 1,350,000 00 | RESERVE FOR ACCRUED INTEREST-.----~-...-.--... 70,500 00 
CUSTOMERS’ LIABILITIES—LETTERS OF CREDIT- 153,465 24 | RESERVED FOR TAXES.---.-.-..--.---------...----- 42,114 09 
sy > ata LIABILITY ACCOUNT OF ACCEPT- PEE ntntine sanccesacenscocmnandealeueniene 1,580,000 00 
Suis haat hidne aces wn $o0 0 rhueeiedenodhes 44,892 14 | LETTERS OF CREDIT-------------------------.-.-.- 53,465 24 
CASH AND DUE FROM BANKS..-.-...---------------- 9,787,333 80 | ACCEPTANCES BASED ON IMPORTS & EXPORTS... 44,892 14 
a 32,640,255 71 
TOTAL, 2.ccacauvcihhileelhs~bnceannde<dld eeadateeks $39,266,619 71 TOTAL, occecsnsonccqngesdastobenshsosbiicesiéesen $39,266,619 71 

OFFICERS. 


WM. BIGELOW, Vice-President 
FRED T. GOLL, Vice-President 
EDGAR J. HUGHES, Vice-President 
HENRY KLOES, Cashier 


FRED VOGEL JR., President 


OSCAR KASTEN, Assistant Cashier 
AUGUST W. BOGK, Assistant Cashier 
A. G. CASPER, Assistant Cashier 

J. C. PARTRIDGE, Assistant Cashier 


W. C. HAAS, Manager Foreign and Savings Department 
DIRECTORS 


ROBERT CAMP 
FRED. T. GOLL 

D. OC. GREEN 
HOWARD GREENE 


WALTER ALEXANDER 
OHARLES ALLIS 

JOHN I. BEGGS 

WM. BIGELOW 


A. K. HAMILTON 
H. AUGUSTUS LUEDKE H. J. NUNNEMACHER 
STUART H. MARKAM 
GEORGE P. MAYER 





GEO, P. MILLER 
ALBERT O. TROSTEL 
EDWARD A. UHRIG 
FRED VOGEL JR. 


LUDINGTON PATTON 
CHAS. F. PFISTER 


WM. WOODS PLANKINTORN 








THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of Business Sept. 12 1916. 


RESOURCES— 
RAR I SUNOCO NEE iis cn cdckmannenieieawn dunes 
tt .nb cdnida ine aecubbkiombeebeese ke 
United States bonds 


$9,127,888 78 
19,220 10 


iy tits evo seh SE Na ths eein, es nae Toe hhan om 100,000 00 
emer DOMES ONG StOCKS.cccedenckcccces cu cukcs 272,343 10 
eae oo" Bank SGOGKs i savuseecedaccnsans 52,6500 00 
i Pins 1. ices ceo eae meine aah musi 46,000 00 


Esta 
CASH AND 1 DUE FROM BANKS................-. 


8,094,185 74 
$17,712,137 72 


LIABILITIES— 

SE I is isc ands ish eines cans carte ie edinee ake aie ek $1,250,000 00 
MN a caila aoycs thts ith asco tin cs bch Ss > whl ec Mies nc esa 500,000 00 
UTIGOE, CROTIEE. 2 noc ccccuccucosonsianneuae 133,571 72 
Discounts collected but not earned--.........--. 100,437 94 
PO CRUG... cucancnactanctbnedgennacke 19,038 18 
DEED bibs ccccatcacaacaddwadusannbenddbaa’ 100,000 00 
RPRVeOUND  MNDOIG 6 ons oo ones cease Leekes 111 00 
Deposits 


$17,712,137 72 
OFFICERS. 
WILLIAM A. HEATH, ie at of & x} Board 
M. A. TRAYLOR, President er} » Asst. Cashier 


8. 7” ‘KIDDOO, Vice-President D. R. RENDALL- Asst. Cashier 
G. F. EMERY, Cashier L. L. HOBBS, Asst. Cashier 


ncamepinasin 
James H. Ashby Charles M. Macfarlane Edward F. Swift 
Samuel Cozzens ed E. Poronto . M. A. Traylor 
W. A. Heath J. A. Spoor F. E. White 
Arthur G. Leonard Thomas E. Wilson 





First & Old Detroit National Bank 


DETROIT, MICH. 


Statement at Close of Business Sept. 12 1916. 


RESOURCES— 
Loans and Discounts waweccccncccesesccsccsonce $32,538,062 48 
Pp , 1 00 00 
7,851,979 63 
300,000 0 


ct pene eneeeaseseacacosooe 0 
Seal rate 157,541 11 


Safe Deposit Vaults. Furniture & Fixtures_-..... 





Customers’ Liability under Letters of Credit... 176,305 00 
Foreign Bills Purchased-.-.-.-.-.------------------ 26,050 15 
Cash Resources— 


Due from U. S. Treasurer-.------ 
Due from Banks 
Due from Reserve Agents-.--.---- 














Sadia ahtsepgeth month ined 5,506,746 59 
ee = 21,400,660 75 
ITIES— $64,409,999 02 
A 
4 ey Pad 6 rdamangnddbh net dbnsenhkesadewe $5,000,000 00 
OE a re ra ,500,000 00 
Undivide ‘Profits, MOR cnded hb bbcccdecuds neuen 371,492 02 
Reserved for Interest and Taxes__.-.--.-------- 123,479 31 
SINCE cc saw dd cnuddeucnntnadodcsenspanesen 1,669,100 00 
SE ROE i inininndtdidcsbbonocectadbasabes 200,000 00 
Focolan of Credit pesue "A pe RIAN 6 26,080 18 
SONON ss caddécanecuchukenbe ¥ 
MUTE nso sou+caecccce enone cceccsan 54,343,572 54 





$64,409,999 02 


ALEX. McPHERSON, Chairman of the Board 
EMORY W. CLARK, President 


WM. J. Geeky ee WALTERS G. NICHOLSON, Cash. 
Ww. T. DeG Vice-President W. McWHINNEY, Asst. Cash, 
FRANK G. SMLEH. Vice-President RLMER E. FORD, Asst. Costeter 
MERLE B. MOON, Vice-President F. F. CHRISTIE, Asst. Cash 

JOHN W. STALEY, Vice-President RUSSELL E. SMITH Temy “Cash. 
EDWARD O. MAHLER, Vice-Pres. JAMES A. bf ag F Asst. Cash. 
JOHN H. HART, ia csiient L. F. MERZ, Mer. Foreign Exch. 
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JOHN A. LYNCH, President 
WILLIAM T. FENTON, lst Vice-President 


JAMES M. HURST, 3rd Vice-President 











Chicago, Tl. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS SEPT. 12 1916. 





RESOURCES LIABILITIES 

WORING Wc nccrcnccnesesscecateoccstsnveanconsets $20,961,306 93 | CAPITAL STOCK PAID IN------------------- $2,000,000 00 
U. S. AND OTHER BONDS...-...--.---------- 1,126,058 46 | SURPLUS AND PROFITS--------------------- 1,321,443 03 
OTHER SECURIT IRB Le oer vnie enon oconenunsce 124,580 06 | DIVIDENDS UNPAID------------------------- 3,482 50 
STOCK FEDERAL RESERVE BANK..---.---- 90,000 00 | CURRENCY IN CIRCULATION..-------------- 100,009 00 
LETTERS OF CREDIT, 5455 .0-cesdectannteonss 346,512 19 | RESERVED FOR TAXES---------------------- 20,000 00 
CASH AND EXCHANGE.............-..-.-... 8,791,760 98 | LETTERS OF CREDIT-.--.------------------- 349,241 60 
DUE DEPOSITORS........------------------- 27,646,051 49 

TOTAL cnncnnesercesennpeecennnennccencce $31,440,218 62 TOTAL .....----------------------------- $31,440,218 62 

OFFICERS 


ROBERT M. McKINNEY, 2nd Vice-President 


O. H. SWAN, Cashier 

WM. B. LAVINIA, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier 
LOUIS J. MEAHL, Assistant Cashier 




















—_———_— 








CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 





CAPITAL, SURPLUS & PROFITS $33,000,000 





GEORGE M. REYNOLDS, President 


ARTHUR REYNOLDS, Vice-President 
RALPH VAN VECHTEN, Vice-President 

ALEX ROBERTSON, Vice-President 
HERMAN WALDECK, Vice-President 

JOHN C. CRAFT, Vice-President 
JAMES R. CHAPMAN, Vice-President 
WILLIAM T. BRUCKNER, Vice-President 
4OHN R. WASHBURN, Vice-President 

NATHANIEL R. LOSCH, Cashier 


HARVEY C. VERNON, Assistant Cashier 
GEORGE B. SMITH, Assistant Cashier 

WILBER HATTERY, Assistant Cashier 

H. ERSKINE SMITH, Assistant Cashier 
WILSON W. LAMPERT, Assistant Cashier 
DAN NORMAN, Assistant Cashier 
GEORGE A. JACKSON, Assistant Cashier 
JOHN F. CRADDOCK, Manager Credit Dept. 
JOSEPH McCURRACH, Manager Foreign Dept. 
R. G. DANIELSON, Manager Transit Dept. 








caged 





ESTABLISHED IN 1853 | 
LARGEST BANK IN WESTERN MICHIGAN 


The Old National Bank 





“Identified with Chicago's Pr 


f THe 











- 1. . MERCHANTS 
Of Grand Rapids, Michigan | ET OA pro 
Statement at Close of Business Sept. 12 1916. 
RESOURCES. | 
LOGR6. O96 AMGRUREE: 610 <ccccccacccaccqnesentis $6,476,173 38 | 
Bank building and fixtures.........--..------- 528,712 77 | 
i ee eeeuaaee 801,020 00 | 
I eo cay eral 945,571 69 | 
Customers’ liability letters of credit.......-.--- 1,912 38 | 
Cash resources— 
Due from banks_-..-.-----.---- $1,531,434 67 
United States Treasurer_-_-.-- 40,000 00 
MEN Sdausctchascocsadueden we 513,645 27 2.005.079 04 
aig pee | Statement of Condition at Commencement of Business 
LIABILITIES. “— | Sept. 13, 1916 
ES tad Uncdt Ades Goodie teal 22722222 $$00;008 12 
rpius and undivided profits (met).......---.. , 
ee ere nee nen ane 800,000 09 RESOURCES 
Reserve for depreciation_..........--.....-.--. 81,569 18 | Loans 4nd Discounts... <n cicncednccctperiicons $47,507,830 94 
Ft RE aS LSS 115,601 25 | Customers’ Liability under Letters of Credit... 1,213,716 65 
Ce Ue CIGGER a ina eSedcas ak siedcbd adie dks 1, 8 | Bonds and Mortgages--_--..-.--.--. .------.----- 10,374,250 91 
OI a Aphiilaicescncnse coe sohoneee wo snereenearsinen sain Rin SE ol 8,089,382 23 | Due from Banks and Bankers---- - $20,532,595 65 
ee | Cash and Checks for Clearing 
$10,838,470 16 Pee ktciwawniwundccanwin canon 10,324,041 27 30,856,636 92 
OFFICERS. 
CLAY H. HOLLISTER, President. $89,952,435 42 
CARROLL F. SWEET, Vice-Pres. WILLIAM JUDSON, Vice-Pres. 
GEO.F.MACKENZIE,V.-P.&Cash. H. A. WOODRUFF, Asst. Cashier. LIABILITIES 
H. VAN AALDEREN, Asst. Cashier. Canitél Stitt <i ek oe rs i ee pee $3,000,000 00 
SORES TR Kecdueccdtnwedeenndieanidadcowuigak 7,000,000 00 
UNEXCELLED FACILITIES FOR HAND- eh E ele IIE inks oo cdeindandeciceiscncnaeaie 1,164,963 64 
LING COLLECTIONS ON GRAND RAPIDS Reserved for Accrued Interest and Taxes_-_---. 221,060 72 
AND OTHER WEST MICHIGAN POINTS Liability under Letters of Credit.............- 1,213,716 65 
DODGE nc ckcncudtudbcsssbobinadeidnenenewenwanian 77,352,694 41 
$89,952,435 42 
DEPARTMENTS 


PEOPLES STATE BANK Commercial, Savings, Trust, Bond, Farm Loan, 


Foreign Exchange 
DETROIT, MICHIGAN 









OFFICERS 
ORSON SRI op ncncdwdincntieen Chairman of 
Statement at Close of Business Sept. 12 1916. FRANK. G. NELSON -.------vovo-nvvvvovove 
RESOURCES. 2 A 1), eanblihennennnegnacinssimennes 
Loans and Discounts-.-........-.--. $28,245,774 64 DAs 2 Re wn ndhindn bnnogetéeaane item dal 
Bonds sd Asap i eM, Reva Fans AN 8,034,717 56 Wee Gls Pe I Be uvenead cbaddsboncaeswekhonsiing 
EEE OE EE 12,769,037 65 P. C. ey EE SR RRL RS SEO IEE GS 
$49,049,529 85 JOTI he CARED e c0ncshsege<ethebepace Assistant 
Se a 109,826 61 Fe Be RPE nna pcnnabsccenuccehnosaeune Assistant 
Rene hss saad pasnes Blldjaas G10 38 ||| RECN. Su kB giavaon-----SaoeerK ae Meee Ota 
n H and Branch Buildings--_--.--..-- ,250,009 00 - LEONARD JOHNSON.---.----.----- ssistan retary 
Cash on Hand and Due ‘hoa joa Wepre i, ge Pretty 24 CG. F. HARD cccccenqccogesonun Manager Bond Department 
»352,284 85 
. ange ey site FRANK H anmatnainn Teliied Reid, Murdoch & C 
a » Pre » Murdoc 0. 
Surplus SRO = gsi brine CEA $3-$00;000 00 ||| CLARENCE A. BURLEY, Attorney and Capitalist. 
iia Meslite (Mant: ot tone ee ‘ re a residen uaker Oats Company. 
| rene rol ha > ila deldelstetaeetapeaaenapnas 1,167,326 40 MARVIN {UGHITT Chairman Chicago & North Western Ry. 
bearer aay gapaaeniplipdg : . » President. 
Deposits ---------------------------------0=-0= 61,184,868 45 CHAUNCEY KEEP, Trustee Marshall Field Estate. 
$67,352,284 85 -yRUS H. McCORMICK, President International Harvester 
” . ompany. 
SEYMOU MORRIS, Trustee L. Z. Leiter Estate. 
COMMERCIAL AND SAVINGS DEPARTMENTS. S5HIN S RUNNELLS, President Pullman Company. 
EUWARD L. RYERSON, Chairman Joseph T. Ryerson & Son. 
OFFICERS. a5 Ar SIE DD, Papstaont Marshall Field & Company. 
’ airman. 
JAS. T. KEENA, President. R. T. CUDMORE, Cashier. ALBERT A. SPRAGUE Il., President Sprague, Warner & Co. 
R. 8S. MASON, Vice-President. CHARLES H. AYERS, Asst. Cash’r MOSES J. WEN WORTH. Capitalist. 
F. A. SCHULTE, Vice-President. KNOCH SMITH, Assistant Cashier. 
H. P. BORGMAN, Vice-President. A. H. MOODY, Assistant Cashier. CHICAGO 


JOHN R. BODDE, Vice-President. GEO. T. COURTNEY, Auditor. 
AUSTIN E. WING, Assist. to Pres’t R. W. SMYLIE, Mer. Credits&Aud. 





























The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS SEPT. 12 1916. 


























RESOURCES. LIABILITIES. 
Tame Loans... .calessmncdecnphhadhcedane $49,677,876 88 : Capita’ ooo  ccncddcddvedaudawudbashidénceedeasusbae $3,000, 00 
Beemiand: LOGRS..cascivdvcane botsdnddhun 9,238,532 01 SPRING... gn bs eksedbeoibhebeenksaonsneapaaachaan §,000, 00 
——————— $58,916,408 89 | Undivided Profits..................-..-----.----.-.- 2,220,332 49 
United States Bonds..<cicdseusnasssusesevacies.-s STE.G00 SO | TvidenGs CRGONE «oo nn goo gene ccccecsscentcdpannonn 312 00 
Gener Bonds, «oc 400- kadai se obbs dbbdumbatodescccce 4,056,984 74 | Liability on Letters of Credit............----------- . 187,133 58 
tock in Federal Reserve Bank--.-.----.----........-- 240,000 00 {Banks and Bankers------.---- $41,123,453 98 : 
BRK PUNGINE. «wns enon de vadbak< doe cabbueecsiacoucs 2,000,000 00 | Deposits\|Individual-_.......-...--...--- 50,094,643 47 
Customers’ Liability on Letters of Credit...._________ 187,133 58 ——————— 91,218 097 45 
COGN OFF TIAN cn nc eeccrennnate canes caeaek $5,892,577 60 
Checks for Clearing House--.-.....-..-- 3,871,499 92 
Due from Federal Reserve Bank-_____---- 6,184,439 06 
Due from Banks-----.---- = m2 = == Suiseece 19,739,331 13 
Due from Treasurer of United States__-_- 162,600 00 
————— 35,850,348 31 
$101,625,875 52 $101,625,875 52 
OFFICERS 
ERNEST A. HAMILL, President. ‘ J. EDWARD MAASS, Cashier. 
CHARLES L. HUTCHINSON, Vice-President. JAMES G. WAKEFIELD, Asst. Cashier. 
D. A. MOULTON, Vice-President. LEWIS E. GARY, Asst. Cashier. 
FRANK W. SMITH, Secretary. EDWARD F. SCHOENECK, Asst. Cashier. 
DIRECTORS. 
WATSON F. BLAIR CLYDE M. CARR MARTIN A. RYERSON 
EDWARD B. BUTLER ERNEST A. HAMILL EDWARD A. SHEDD 
BENJAMIN CARPENTER CHARLES H. HULBURD ROBERT J. THORNE 
CHARLES L. HUTCHINSON CHARLES H. WACKER 


FOREIGN EXCHANGE LETTERS OF CRDEIT CABLE TRANSFERS 





ae THE 
National Bank of Commerce 
IN ST. LOUIS 


Fifty-nine years of successful ex- 
perience, complete facilities and 
thoroughly up-to-date methods— 
these are the features that dis- 
tinguish the service of the 
National Bank of Commerce in 


St. Louis. 


Correspondence cordially invited. 
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MECHANICS-AMERICAN 


NATIONAL BANK 
ST. LOUIS 


Statement at Close of Business Sept. 12 1916. 
RESOURCES. 


Bills discounted....--....-------- $15,940,298 32 
me se ec mam aa e109 5) 520,912,591 68 
57043 49 




















COORNOE ook onc cco raennwndqcasssndceguuauehars 4 
"S. Bonds ane Securities to secure circulation 800,000 00 
Sther bo Sem techn." -- 7-9" ~~ rereene 8,817: 935%97 
P DOMGG. Gnd SLOCKS.. .. nan cnnnoncdedenenco ,817, 
~ o estate, furniture and fixtures, &c-------- 320,382:29 
With other banks -------------- $7,148,418 88 
With Federal Reserve Bank-.--- 2,921,978 04 
PP tks sntinduhahduwbusmeae 4,009,571 76 
—— 14,079,968 68 
$39,975,922 06 
LIABILITIES. 
SN! LL IAL AS APE TENS FT $ 


2,000,000 00 
Surplus and undivided profits.....--..-------- 2,728,896 32 
Reserved for ta 


,000 00 
II "5 Sp lt i 2s os gdh dacs we vii nen oo Sar aan ie 617,600 00 
DEE es bbnGwbchccncced an Cadancdiesns nana 34,445,425 74 


$39,975,922 06 


The Mechanics-American National Bank solicits 
new business and cordially invites accounts of 
Banks, Firms and _ Invidivuals. 
WALKER HILL, Presiden 
FRANK O. HICKS, Vice-Pres. JOSEPH 8. GALFEE Cashier 
JACKSON JOHNSON, Vice-Pres. CHARLES L. ALLEN, Asst.Cashier 
EPHRON CATLIN, Vice-Pres. AMES R. LEAVELL, Asst.Cashier 
WILLIAM H. HETTEL, ian. Cashier 


Corporations, 








———, 














NORTHWESTERN 
NATIONAL BANK 


MINNEAPOLIS, MINNESOTA 
EDWARD W. DECKER, __ President 
JOSEPH CHAPMAN, _ Vice-President 
JAMES A. LATTA, Vice-President 
ALEX. V. OSTROM, _ Vice-President 
WILLIAM E. BRIGGS, Vice-President 
ROBT. E. MACGREGOR, Cashier 
SCOTT H. PLUMMER, Asst. Cashier 
H. P. NEWCOMB, Asst. Cashier 
WILL M. KOON, Asst. Cashier 
HENRY J. RILEY, Asst. Cashier 


MINNESOTA LOAN & TRUST CO. 


Combined Resources 


Affiliated with the 


$56,000,000 























FINANCIAL institutions in all parts of the country desiring 
prompt and satisfactory Banking and Trust Company 
service are invited to correspond with us. 

High-grade Municipal, Railroad and Corporation Bonds 
in convenient denominations furnished through our Bond 
department. 3% interest paid on Dormant accounts. 

Our officers extend careful personal attention to every 
matter entrusted to our care. 


OFFICERS 
LUCTUS os TE SRR a ae en crea Presid 
EDW Vice-President 
Vice-President 
Vice-Presid 























AND 


SECURITy 


NATIONAL 
BANK 





Resources over 


$70,000,000 


Bankers who require the services 
of a thoroughly progressive yet 
sound and conservative institution 
will appreciate the service we 
render. Correspondence invited. 





























Anglo & London Paris 
National Bank — 


Of San Francisco 


Statement at Close of Business Sept. 12 1916. 


RESOURCES— 
Loans and Discounts 


U.S. Bonds to secure circulation at par___...-.- 2,800,000 00 
Hee Us Diets OE DOE ik co cannnanantcvanudon 100,000 00 
GEOG Ts oko s oa ose e come naked el oll eae 4,266,580 96 
Other AGE. 2. bibbs dks dacnaetosbobnacescoeee 400,947 75 
Customers’ Liability on Letters of Credit......- 2,756,595 50 


Cash and Sight Exchange 26,965,832 18 


$61,091,674 52 


LIABILITIES— 
ie REBELS aie ls ape ee ee Opp ey ae $4,000,000 00 
Surplus and Undivided Profits_.......-......-- 1,933,331 52 
CIEE acnnacckisake doh as an nme dew és miele alae 2,740,200 00 
Letters of Credit, Domestic and Foreign..-_-__.-- 2,756,595 50 
DODOGIRE wand enccc syete se esdcenanaedecats Genie 49,661,547 50 


$61,091,674 52 


HERBERT FLEISHHACKER, Pres. WM. H. HIGH, Asst. Cashier 
WASHINGTON DODGE, Vice-Pres. H. CHOYNSKI, Asst. Cashier 
J. FRIEDLANDER, Vice-President G. R. BURDICK, Asst. Cashier 
Cc. F. HUNT, Vice-President J.W.LILIENTHAL JR.,Asst.Cash 
OC. R. PARKER, Asst. Cashier A. L. LANGERMAN, Secretary 
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FIRST NATIONAL BANK 
of San Francisco Cal. 


Organized 1870. 


$3,000,000 
1,500,000 


United States Depositary. 


Capital 
Surplus 








OFFICERS. 
RUDOLPH SPRECKELS, Pres. JAMES K. LYNCH, Vice-Pres, 
J. K. MOFFITT, Vice-Pres. and Cashier. 
C. H. McCORMICK, Asst. Cashier. GEO. A. KENNEDY, Asst. Cash 
ROBERT R. YATES, Asst.Cashier. E. AVENALI, Asst. Cashier. 





Accounts Invited from Banks, Corporations 
and Individuals. 





First Federal Trust Company 
JOSEPH G. HOOPER, Manager 
CAPITAL, $1,500,000 00 


Owned by the shareholders of the First National Bank and governed 
by the same board of directors. 











The First National Bank of Chicago 


welcomes and appreciates the accounts of banks and 


bankers. 


Its extensive clientele, developed during 


more than fifty years of consistent, considerate ser- 
vice, is splendid endorsement of the agreeable and 
satisfactory relations maintained with correspondents. 


Capital and Surplus, $20,000,000 


James B. Forgan 
Chairman of the Board 


F. O. Wetmore 


President 








THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business Sept. 12 1916. 


RESOURCES— 
Loans and Discounts 
United States Bonds at Par 
Federal Reserve Bank Stock 
ponds. Securities, & 


weapadesdsaccuscasscbosson $9,698,137 26 
Saeesewncotienuswonne 1,001,000 00 




















Stock in Commercial Fireproof Building Co. 

CSenk NI oc cewa ns ncdnebnbunatensseaee 302,100 
Other Real Ratete Owned. .ccotacanocacecsncces 27,710 49 
Customers’ Liability on Letters of Credit._....-.- 32,206 
Furniture and Fixtures.-..........-.---.----.--- 194,000 
Five Per Cent Fund.-............-..----.--.---- 50,000 00 
Cash and Due from Banks--.....-.------------- 6,811,899 96 

BILITIES— $18,843,628 86 
LIA 

sak a ua gk ch so nim Gp ob EMR te aabnlll ok oe a toa $1,500,000 00 

gapit he 1, eee i ul 500,000 00 

ee? »d Profits Less Expenses and Taxes Paid- 236,169 02 

Na ttee 960 SHUN... ccnpenksxogebbsnnnnidabease 4,998 08 

eserved vor ee Ft pe 1 aE es Se 18,491 11 

fear aaa. <3... *3a.783 13 
RG a eR ap 85 ARG eos 8 ea. A 

Se Ragen RC iit es ae Sa ler 15,549,200 02 

$18,843,628 86 


A. J. WALTERS, Pars 
J. ROSS CLARKE, Yipee resent M. MONNETTE, Vice-President 
wM. WOODS Vice Presiden 
E. T. PETTIGREW, Cashier GEO. E. Y DUFFET, aan. Cashier 
Gio. BUGBEE, Asst. Cashi 


er. H.D. IVEY Asst. 





Exceptional facilities for handling 
collections on all California points 


Los Angeles, Cal. 


FIRST NATIONAL BANK 


OF LOS ANGERBES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 





Statement at Close of Business Sept. 12 1916. 











RESOURCES. 
oans and Dispounts ie jek iapinte aslipbiedin ovina @ ohare dan iahiegl ,- $29,008.006 
Bonds, Securities, &c..------.-------------..<- 1,589,504 
U. S. bonds to egeure S circulation sp 0s inltnn ashassssatDh didisloeel 1 *000 
Furniture and | bi NMS c dukind bwamed-asneeainndad 175,000 
Real Estate owned-.-.-.--..---------.------------ 26,950 
Customers faites letters of credit........... 59,370 
See REGO au ais odibabinaionh airaceaiie 814 
Cash and sight exchange-.-..-..-.....-.-----.--- 9,909,476 16 
$32,019,519 72 
LIABILITIES. tient 
CE li AS ETRE RT MEE RL AN $1,500,000 
Surplus and undivided profits................. 609,856 
CORE. 4. ccndbanhiweiens cnamapenicecibakiann 753,297 50 
eserved for taxes.........------.-.-----.----.-- 18,341 28 
Letters of credit........-caceccconlenacscscccae 101,996 37 
Other lHabilities.j..<adcnicsducodcndsodonescenesiu 7179 
| BOGE ics ccen ct. dc knhesaceubintpsenssinadin 27,035,249 
$32,019,519 


J. M. ELLIOTT, Chairman Board of Directors 
STODDARD JESS, President. JOHN P. BURKE, Vice-Presid 
E. D. ROBERTS, Vice-President JOHN 8S. CRAVEN, Vice-Pres 
E. 8S. PAULY, Vice-President w.T. 8, HAMMONDS. Ca 
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AUGUST BELMONT & CO., 
No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OORBESPONDENTS OF THE 
Messrs. ROTHSCHILD, 


LONDON, PARIS AND VIENNA. 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 
WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. 








COLLECTIONS IN ALL COUNTRIES. 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 











CHARTERED 1822 


The Farmers’ Loan & Trust Co. 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, 
BRANCH, 475 FIFTH AVENUE, 


NEW YORK 
PARIS LONDON BERLIN 
41 Boulevard Haussmann 15 Cockspur St., S. W. 56 Unter den Linden, N. W. 7 


26 Old Broad Street, E. C. 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 
EDWIN 8S. MARSTON, President SAMUEL SLOAN, Vice-President 
AUGUSTUS V. HEELY, Vice-Pres. & Secy. WILLIAM B. CARDOZO, Vice-President 
CORNELIUS R. AGNEW, Vice-President J. HERBERT CASE, Vice-President 
HORACE F. HOWLAND, Asst. Secretary ROBERT E. BOYD, Asst. Secretary 


WILLIAM A. DUNCAN, Asst. Secretary EDWIN GIBBS, Asst. Secretary 














BANK AND QUOTATION 








SECTION 


OF THE 














(VoMMERCIAL & FiNaNciaL ((HRONICLE. 





Copyrighted in 1916, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D.C. 








VOL. 103. 


NEW YORK, NOVEMBER 4 1916. 


NO. 2680. 








BANK AND QUOTATION SECTION 





The Bank and Quotation Section, issued monthly, is furnished 
without extra charge to every annual subscriber of the Commercial and 
Financial Chronicle. 


The Railway and Industrial Section, issued three times a year on the 
last Saturday of February, June and October, is likewise furnished without 
eztra charge to every annual subscriber of the Chronicle. 


The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is also furnished without extra charge to every 
annual Chronicle subscriber. 

The Electric Railway Section, issued three times a year, in January, 
May and September, is likewise furnished without ezira charge to every 
Chronicle subscriber. 


The State and City Section, issued semi-annually on the last Saturday 
of May and November, is also furnished without extra charge to every 
subscriber of the Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers’ Associa- 
tion, is also furnished without extra charge to Chronicle subscribers. 

Terms for the Chronicle, including the six Supplements above named, 
are Ten Dollars per annum within the United States, Thirteen Dollars 
(which includes postage) in Europe, and $11.50 in Canada. 

File covers for the Chronicle are sold at 60 cents each (Which includes 
postage). File covers for Supplements can be had at same price. 

CHICAGO OFFICE—39 South La Salle St. 


LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, 
New York. 











INDEX 


TO ADVERTISEMENTS OF BANKS AND TRUST COMPANIES 


Atlanta, Ga.— Milwaukee, Wis.— 
Atlanta National Bank______- 6 First National Bank._.__._.. 7 


Baltimore, Md.— Minneapolis, Minn.— 


National Bank of Baltimore... 6 First & Security National Bank 10 

Safe Deposit & Trust Co_____- 6 Northwestern National Bank... 10 
Birmingham, Ala.— Newark, N. J.— 

First National Bank_________ 6 Union National Bank... .._.- 5 


Boston, Mass.— 
National Union Bank... ____- 2 


Chicago, I11.— 
Chicago Savings Bk. & Tr. Co. 10 


New Orleans, La.— 
Whitney-Central Nat. Bank... 5 


New York, N. Y.— 


Chemical National Bank--_-_-_- 1 
Continental & Com’! Nat. Bk. 8 Coal & Iron National Bank___. 1 
Corn Exchange Nat. Bank.... 9] armers’ Loan & Trust Co... 12 
First Nat. Bank of Chicago___ 11 Hanover National Bank______ 1 
Live Stock Exchange Nat. Bk. 8 Seaboard National Bank 1 
Meee teen ee eee Ce... IO ce ey 
National Bank of the Republic. 8 Norfolk, Va.— 
Cincinnati, Ohio— Norfolk National Bank_....-- 6 


Fifth-Third National Bank___. 7 
Paterson, N. .— 


Cleveland, Ohio— First National Bank_.._..--- 1 
First National Bank_________ 7 
Union National Bank___.____ 7| Philadelphia, Pa.— 


Corn Exchange Nat. Bank.... 3 

Denver, Colo.— ° First National Bank_..__..--. 4 

First National Bank_________ 5 Fourth Street National Bank... 3 

Franklin National Bank-~--_- 5 

Detroit, Mich.— Girard National Bank-_-_-~_-- 3 

First & Old National Bank... 8] Girard Trust Company---___- 4 

People’s State Bank_-_-...... 9| Market Street National Bank. 3 

Philadelphia National Bank... 4 

Fort Worth, Texas— Tradesmen’s National Bank.. 4 
Fort Worth National Bank_.... 5 


Providence, R. I.— 
Merchants’ National Bank... 2 


St. Louis, Mo.— 


Grand Rapids, Mich.— 
Old National Bank 


Hartford, Conn.— 


Mechanics-American Nat. Bk. 10 

Hartford-Aetna National Bank 2 National Bank of Commerce... 10 
Jersey City, N. J.— San Francisco, Cal.— 

First National Bank.__.____- 2 Anglo & London Paris Nat. Bk. 11 


The First National Bank..._- 
Los Angeles, Cal.— 


Citizens’ National Bank. -_-___- 11 
First National Bank ..._.___- ll 


Worcester, Mass.— 
Merchants’ National Bank... 








. ' 


REVIEW OF OCTOBER. 


As in other months, there were many important 
developments during October, both at home and 
abroad, some of quite a disturbing character. Those 
relating to the war—and all the events of conse- 
quence had their origin in that momentous conflict 
—were kaleidoscopic in character. A rather sensa- 
tional occurrence, early in the month, was the inform- 
ation vouchsafed by a trust company president 
that Germany had definitely concluded to indicate 
its willingness to conclude peace, an announcement 
which was given a dramatic turn within forty-eight 
hours by the appearance of a German submarine 
on our very coast and its prompt entry on the work 
of destroying merchant ships. By the end of the 
month these episodes had been forgotten and atten- 
tion was turned to a feature which has been assuming 
growing dimensions of late, to wit, the noteworthy 
rise in commodity prices, especially in articles 
many of which form the first requisites of exist- 
ence—-grain, cotton, coal, &c. 

The statement regarding Germany’s determination 
to seek peace emanated from Mr. Charles H. Sabin, 
President of the Guaranty Trust Co. of this city. 
Mr. Sabin, on Friday, Oct. 6th, imparted to a number 
of newspaper men the news that he had information 
from reliable sources that Germany had decided 
to ask President Wilson to use his good offices in the 
endeavor to arrange peace. James W. Gerard, 
United States Ambassador to Germany, was then 
on his way home from Berlin for a short vacation, 
and it was assumed by the newspaper men (but not 
so stated by Mr. Sabin) that Mr. Gerard must be 
the bearer of a message to President Wilson asking 
the latter to mediate in a movement to bring about 
peace. At first Mr. Sabin would not permit his 
name to be used in connection with the statement, 
but the next day, Saturday, when he saw what a 
profound impression the report had caused—the 
stock market having suffered a severe reaction 
Friday afternoon, followed on Saturday by a sharp 
break, in the belief that the cessation of the war 
meant the end of the large purchases for account of 
the belligerents of Europe in the execution of which 
the industrial companies and the country at large 
were making such huge profits—Mr. Sabin assumed 
responsibility for the statement and reiterated that 
he had what he considered reliable information on 
the subject. Prompt denial came from Washington, 
accompanied by the statement that as far as the 


11: United States Government knew, no basis whatever 


existed for the reports that peace negotiations were 
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contemplated or that the aid of this country was 
being sought or was desired to that end. Ambassa- 
dor Gerard, with his arrival the following Tuesday 
from Copenhagen on board the steamship Frederick 
VIII, also denied that his return to this country had 
any connection with any peace plans or that he was 
to be the medium for carrying them out. 

More effective than denials was the occular 
demonstration which presently came that Germany 
was still actively engaged in waging war and had no 
intention of letting up in her attacks. On the same 
day (Saturday, Oct. 7) when peace talk was so rife, 
the German submarine U-53, equipped as a regular 
war vessel, arrived unexpectedly at Newport, 
Rhode Island, at 2:00 p.m. The submersible did 
not tarry long, but departed three hours after her 
arrival, the commanding officer, Lieutenant Hans 
Rose, having meanwhile paid his respects to the 
ranking U. S. Naval Officer at Newport, Rear- 
Admiral Austin M. Knight, and having handed a 
letter addressed to the German Ambassador, Count 
von Bernstorff, to the representative of one of the 
press associations to be dropped in the mail for 
delivery to the Count. Besides the commander, 
the vessel carried four officers and 33 men. Com- 
mander Rose explained that the submarine had put 
in at Newport merely to deliver official mail for the 
Ambassador. The U-53 flew the German Naval 
ensign and carried mounted guns on her deck and 
was in every way equipped as a belligerent submarine 
in contradistinction to the merchant submarine, 
the Deutschland, which had been here a short time 
before and returned to this country on a second 
trip on Oct. 31. The Deutschland is a merchant 
ship pure and simple. The U-53 had left Wilhelms- 
haven 17 days before she appeared at Newport. 

It quickly transpired that the U-53 was not bent 
on any holiday task. Sunday afternoon and even- 
ing came the news that she had engaged in attacking 
a number of merchant ships. Five vessels alto- 
gether were sunk in this raid. 

The news regarding these submarine attacks on 
our own coasts and the daring way in which they 
were carried out naturally created a profound im- 
pression. It also occasioned uneasiness out of a fear 
that the German plaus might contemplate a resump- 
tion of submarine wa¢fare that would involve conflict 
with the rules and principles insisted upon by the 
United States Government. It was evident that 
there might have been a serious loss of life except for 
the presence of U.S. torpedo boat destroyers in the 
vicinity of the raid. On Tuesday, October 10th, 
it was indicated by Administration officials that the 
facts which had been collected up to that time 
through Governmental agencies disclosed no grounds 
for drastic action by the United States, because of 
the attacks themselves—no evidence having been 
found that international law had been violated by 
the German submarine or submarines. On Wednes- 
day, as a result of the conferences between President 
Wilson and Secretary Lansing, it was stated authori- 
tatively that no evidence of the breaking of German 
promises to the United States had been discovered 
in connection with the submarine raid, but that the 
American Government would continue its investi- 
gations and watch closely any repetition of the 
attacks. 

No further raids, however, were attempted and 
public apprehension thereafter quickly died down. 
The U-53, after her attacks off Nantucket, seems to 
have departed for Germany again. At all events, 
at the end of the month an official statement was 
given out at Berlin saying she had returned safely 
toa German port. In the meantime, Germany was 
continuing her submarine warfare in English waters, 
though apparently not in a way requiring inter- 
ference by our Government. But on Oct. 30 
cable dispatches from London reported that the 
British steamships Marina and Rowanmore had 
been torpedoed and sunk by Gérman submarines 





off the Irish coast. There seem to have been 50 
Americans in the Marina’s crew, of whom some half 
dozen lost their lives. On the Rowanmore there 
were seven Americans (five being Philippinos), 
all of whom were saved. ‘The serious feature of the 
sinking of the Marina was that reports agreed in 
saying that she had been attacked without warning 
and without giving those on board a chance to 
escape. No great apprehension, however, with re- 
gard to the outcome was entertained in this country; 
and aside from creating a temporary flurry on 
the Stock Exchange on October 30, the event 
was without special influence here. 

With reference to the advance in commodity 
values, the most sensational rise occurred in the case 
of wheat, though, for extent of advance, corn did 
not lag far behind. Wheat reached higher figures 
than any attained under normal conditions since 
the Civil War. In this market No. 1 spring wheat 
sold above $2 a bushel. At Chicago the December 
option sold up from $1 54144 Oct. 2 to $1 92%% 
Oct. 30, with the close Oct. 31 $189. The May 
option at Chicago advanced from $1 54 Oct. 2 to 
$1 88144 Oct. 30, with the close Oct. 31 $1 86. 
At the time of the Joseph Leiter corner in 1898, 
wheat in Chicago touched $1 85 a bushel and the 
Hutchinson corner of 1888 carried the price to $2 
a bushel. The reason for the great advance was 
the large foreign demand and this year’s shortened 
production in the United States, and also in Canada, 
and the reduced total of the world’s crop of wheat. 
The crop of the United States, interpreted according 
to the official report of the U. S. Department of 
Agriculture for Oct. 1, works out only about 607,- 
000,000 bushels, as against the previous season’s 
unprecedented yield of 1,011,505,000 bushels. Nor- 


‘mal home requirements are estimated at about 


625,000,000 bushels, showing that left over supplies 
out of the previous year’s crop will have to be appre- 
ciably encroached upon even to meet domestic 
wants. The carry-over from last season isestimated 
at no more than 160,000,000 bushels, of which a 
portion is reported unmerchantable. At the same 
time the Canadian crop for the present season is 
put at only 159,123,000 bushels, against 376,303 ,600 
bushels last season. One event of the month was 
the announcement by cable from Broomhall at 
Liverpool on Oct. 20 that all present existing con- 
tracts in Manitoba wheat had been taken over by 
the British Government. London cables also stated 
that the British Government now prohibited its 
subjects from buying wheat futures in Chicago, 
though they were permitted to buy corn and oats. 
The advance was almost continuous throughout the 
month, except that a sharp break occurred on Oct. 9, 
in sympathy with lower prices of stocks and cotton, 
on news of the German submarine raid off Nantucket 
Island. Other grain prices also advanced, the 
December option for corn rising from 73c. on Oct. 2 
to 914%c. Oct. 25, with the close Oct. 31 87%ce. 
The May option for corn at Chicago Oct. 25 got 
up to 9234c., with the close Oct. 31 at 89c. The 
December option for oats moved up from 47%c. 
Oct. 16 to 56l%c. Oct. 25, with the close Oct. 31 
5454c. The May option for oats at Chicago rose 
to 5934c. Oct. 25, with the close Oct. 31 58c. 
In cotton, also, there was a further sharp rise, 
this being likewise based on this year’s shortened 
production, coming coincidently, with an active 
demand, both on home and foreign account. The 
Agricultural Bureau made the report of condition 
Sept. 25 only 56.3, the lowest on record. From 
16c. Sept. 30 middling upland cotton in this market 
reached 19.30c. Oct. 24, and the fluctuations subse- 
quent to that date left the quotation Oct. 31 at 
19.15c. Print cloths at Fall River were marked up 


from 5 to 5%e. on Oct. 5, to 544c. on Oct. 6, to 
5%c. on Oct. 14 and to 534ce. Oct. 19. 

With reference to advances elsewhere, iron and 
steel prices, already at phenomenal figures, mounted 
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still higher, and the latter part of the month even 
the pig iron market, which had for many months 
been lagging, cut loose, and, according to the “Tron 
Age’’ of this city, showed likeness to the war market 
for steel. Our contemporary stated that the ad- 
vances were unprecedented in being due, not to a 
clamorous demand for iron for quick shipment, as 
in all previous excited markets, but to a simultaneous 
effort of buyers to cover far forward requirements— 
in many cases through the second half of 1917. 
The prosperity of the steel industry was indicated 
by the statement of the U. S. Steel Corporation, 
issued Oct.31, showing net earnings for the September 
quarter of $85,817,067, against $81,126,048 in the 
June quarter, and $38,710,644 in the September 
quarter of last year. 

Very high prices for coal were also recorded. In 
the Pittsburgh district sales of run-of-mine coal 
were reported at the close of the month at $5 a ton 
and furnace coke was quoted at above $7 50 a ton, 
a figure which is said to have no precedent. Labor 
is scarce and miners are more inclined to take holi- 
days than to work, and the shortage of supply comes 
at a time of maximum consumptive demand. In 
the retail price for anthracite, especially in this city, 
very exceptional and extraordinary figures were 
recorded. Stove coal sold up to $13 a ton, as against 
the official price for September of $7 25. Here 
the explanation seems to be found mainly in the 
circumstance that householders suddenly got panic- 
stricken and, expecting a scarcity later in the season, 
began buying all of a sudden, in anticipation, and 
gave orders in consequence greatly in excess of their 
immediate needs. 

Some large foreign loans were placed here during 
the month. A syndicate headed by Kuhn, Loeb 
& Co. underwrote a loan of $50,000,000 to the City 
of Paris. The loan is the first of its kind ever made 
by Paris and took the form of 5-year bonds bearing 
6% interest. They were offered to the public on 
Oct. 2 by the syndicate at 9834, netting the in- 
vestor about 6.30%, and were about three times 
subscribed the following morning. The subscription 
books were then closed, although they were to have 
remained open until 3 p. m. Oct. 4; the bankers had 
reserved the right to close the same any time without 
notice. It is said that the subscribers got only 30% 
of the amount of bonds they had asked for. This 
loan is to reimburse the city of Paris for very heavy 
expenditures made by it for the alleviation of suffer- 
ing caused by the war and to provide for additional 
similar expenditures and for other municipal pur- 
poses. The funds are to be used solely to increase 
hospital facilities, build orphan asylums, to ease the 
lot of widows of soldiers and to maintain the un- 
employed. A part of the money will also be devoted 
to the welfare of the thousands of refugees who have 
flocked to the city. None of the proceeds of the 
loan is to be used for war purposes. ‘The principal 
and interest of the bonds are payable at the option 
of the holder either in United States gold coin in 
New York or in francs in Paris, at the fixed rate of 
5.50 per dollar, thus giving to the holder the prospect 
for a very substantial profit in exchange, inasmuch 
as the normal rate of exchange before the war was 
about 5.18 franes per dollar. 

The Government of the French Republic under- 
takes to furnish, if necessary, to the City of Paris 
gold in the amount needed to permit the payment 
of the principal and interest of the loan in New York. 

A new loan for the British Government was 
brought out by J. P. Morgan & Co., as managers 
of the underwriting syndicate. The loan consisted 
of $300,000,000 of United Kingdom of Great Britain 
and Ireland 544% secured gold notes, $150,000,000 
being 3-year notes, due Nov. 1 1919, and $150,000,- 
000 5-year notes, due Nov. 1 1921. They are the 


direct obligations of the British Government, with 
principal and interest payable in United States gold 
coin, at the office of J. P. Morgan & Co., or, at the 
option of the holder, in London, in sterling at the 





fixed rate of $4 8614 to the pound. Principal and 
interest payable without deduction for any British 


taxes, present or future. They are redeemable at 
the option of the Government, in whole or in part, 
on thirty days’ notice, as follows : 


3-Year Notes. 5-Year Notes. 


From Nov. : yt to Oct. 31 1917, incl., 103 and int. 105 and int, 
31 1918 102 and int. 104 and int. 

i 1918 . 311919 ‘ 101 and int. 103 and int. 

1 1919 oy 31 1920. ‘* 102 and int. 

1 1920 fs 31 1921 101 and int. 


The notes are to be pines by pledge with Guaran- 
ty Trust Co. of New York, under a pledge agreement 
executed by the Government, of securities approved 
by J.P. Morgan & Co., of an aggregate value of not less 
than $360,000,000, calculated on the basis of then 
prevailing market prices,sterling securities being valued 


in dollars at the prevailing rate of exchange, viz.: 


Group I. Stocks, bonds or other securities of American 
ceepoeations (including the Canadian Pacific Railway Co.) 
or other obligations (either as maker or 
auamenner? of the Government of the Dominion of Canada, 
the Colony of Newfoundland, or Provinces of the 
Dominion of Canada, or Canadian municipalities: Aggre- 
Daer San eb bee a se ae ee $180,000 ,000 
(Of the foregoing there will be somewhat over $100,000,000 
in aggregate value of securities of corporations of the 
United States and of the Canadian Pacific Ry. Co.) 
Group II. Bonds or other obligations (either as maker 
or guarantor) of any or all of the several following Govern- 
ments, to wit: Commonwealth of Australia, Union of South 
Africa, New Zealand, Argentina, Chile, Cuba, Japan, Egypt, 
and India, or approximately $25,000,000 value in bonds 
or other obligations of dividend-paying British railway 
companies: Aggregate value not less than $ 


atts oat, = gions fe eh ens $360 ,000,000 
The notes were offered for subscription beginning 
Oct. 31, at 9914 and interest for the 3-year notes, 
yielding over 5.75%; and at 981% and interest for 
the 5-year notes, yielding about 5.85%. 
The reasons which prompted the offering of the 
new loan at this time were set forth in a statement 
issued by J. P. Morgan & Co.: 


A new British Government loan offering had not been in con hemptatiqn 
at the present time, but the prevailing ease of money and the lculty 
which the banks are nove profitably employing their funds have led 
us to indicate to the Bri Government that the present is a favorable 
time for it to establish additional credits in America, even though such 
credits may not be immediately required. Accordingly, the British Treas- 
ury has to-day accepted the vieew’ of the American bankers and has author- 
ized them to proceed. 

The British Treasury has of late renewed its shipments of gold to this 
country upon a large scale. This continued influx of the metal has caused 
some concern in the banking community, and it is believed that the issu- 
pope | A eng loan will tend to cause at least a temporary cessation 

In the stock market the speculation for higher 
prices received a sharp check the early part of the 
month, but this, as.it happened, proved only tem- 
porary, and with the removal of the causes respon- 
sible for it, the upward movement was resumed 
with great confidence, the result being that the 
larger part of the early declines was recovered and, 
in a few cases, more than recovered. Speculation 
was proceeding at a furious pace when, on Friday, 
Oct. 6th, the announcement came from a leading 
trust company president, as noted above, that he 
had information that Germany had determined to 
father peace proposals and would seek the good 
offices of the President of the United States in the 
endeavor to carry them through. As the definite 
conclusion of peace would mean the end of the 
extraordinary war profits which the industrial com- 
panies are enjoying, the effect of the announcement: 
was to bring about a sharp downward reaction in 
prices on the day mentioned. On Saturday, Oct. 7, 
with the wider circulation of the statement referred 
to, the decline proceeded still further. By the time 
the market opened the following Monday morning 
the German submarine, the U-53, had made its 
raid upon merchant ships off Nantucket Island and 
accounts of the raid filled the columns of all the 
morning papers. This injected an entirely new 
feature into the situation. Instead of peace, there 
were now fears that complications between the 
United States and Germany would ensue as a con- 
sequence of the activities of the German submarine. 
Speculators accordingly became panic stricken and 
threw their holdings over regardless of price. The 
result was one of the most noteworthy collapses in 
prices ever recorded on the Stock Exchange. As 
instances of extreme declines, Baldwin Locomotive 
shares, which had sold at 939g Oct. 3, andhadclosed 
at 89 on Saturday, Oct. 7, opened Monday morning, 
Oct. 9, at 80, and dropped further to 79%; while 
Republic Tron & Steel, which had sold at 821% Oct. 3, 
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and closed Oct. 7 at 781%, opened Oct. 9 at 70 


and dropped still further to 60. 


Steel common 


which had sold at 118% Oct. 2, and closed at 116% 
Oct. 7, opened at a range running all the way from 
109 to 112 and later touched 108. By the end of 
-the day a sharp recovery from the extreme low 
figures had been established; and the upward re- 
action made further progress the next few days, with 
the disappearance of the likelihood of trouble with 
on that score vanished 


Germany. Soon fears 


altogether, and with this, there came a complete 
revival of speculative confidence under which the 
market took a new impetus forward and upward. 
Railroad shares again assumed greater prominence, 
but the biggest advances in prices, as heretofore, 


were made in the industrial shares. 


We have com- 


piled the following table, which is self-explanatory, 
to indicate the extent of the decline which occurred 
on Oct. 9, in the more active railroad and industrial 
shares, and also the recovery which ensued later in 
the month, as indicated by the closing prices Oct. 31: 



































Previous \Closing| Opening Lowest \Closing|Closing 
Highin | Sat., Monday, |Mon.,|Mon.,| Fri., 
October. |\Oct. 7. Oct. 9. Oct. 9.\Oct. 9.|Oct.31. 
Railroad Stocks. 
Atchison Topeka & S Fe|108% Oct. 5) 106% 105 104%; 105 107% 
Preferred .........-- 100% Oct. 2) 100% 100% 100%} 100%/|*100%4 
Baltimore & Ohio------ 91 Oct.5) 89% 85 85 87%| 87% 
RRA BENS 77 Oct.4| 76 76 76 76 *75\% 
Canadian Pacific__-___- 182 Oct.3| 179% 178 177%| 177%| 172% 
Chesapeake & Ohio__.__| 6914 Oct.5| 67% 66% 6544| 65%) 6834 
Chic Milw & St Paul_.-| 98% Oct. 5) 9634 95 95 95%| 94% 
PTOTES 6 cin cmence 129% Oct. 4!) 128% 127 126%%| 12644| 126% 
Chic. Rock Isl. & Pac._| 2054 Oct. 5) 20% 19% 19%} 1934; 34% 
Denver & Rio Grande._| 1944 Oct.'6) 19 17% 17%| 1734) 21 
POUOO onc eandon 45%, Oct.6| 42% 37 37 3934; 46% 
i a i 41% Oct. 5) 40 37% 364%| 38%!) 39 
First preferred_-- .-- 55% Oct$5| 54% 53% 53 53%) 53% 
Second preferred_...| 47 Oct.4| 45% 45 44 44 *4414 
Great Northern, pref.._|120% Oct. 6| 119% 117% 117%| 117%) 118% 
Iron Ore Properties.._| 46 Oct.2|) 43% 41 41 41%| 43% 
Illinois Central____.... 109% Oct. 5| 107% 106% 10634| 1073%4| 108% 
Lehigh Valley ($50 par)_| 874% Oct. 5| 85 81 81 82 83 
Louisville & Nashville..|140 Oct. 5) 138% 136 136 136 136% 
N. Y. Central & H. R__|114% Oct. 5} 110% 108 10634) 108%| 107% 
N. Y. N. H. & Hartford! 625% Oct.5} 61 60 60 60 60% 
Norfolk & Western....|14544 Oct. 4) 141% 137 137 139%| 141% 
Northern Pacific... _- 115 Oct. 4} 11334 112% 112%} 112%) 112 
Pennsylvania ($50 par)_| 60 Oct.4) 58% 57% 5746| 57%| 58% 
Reading ($50 par)-_-_-_- 114% Oct. 6) 111% 107 105%| 107%| 109% 
ROO ck dckicenaes 29% Oct.7| 29% 27 26%| 29%| 28% 
Preferred ........... 1 Oct.7| 71 68 68 70 67% 
Union Pacific.-...._.- 152% Oct. 4) 14934 146 143 147%| 150% 
. MES 5 RIE, 15% Oct {6} 15 14 14 14%| 15 
Preferred A......... 54% Oct, 53% 515 514%| 513%) 56% 
Preferred B......<... 30% Oct.6| 29% 28% 285%; 29 30% 
Industrial and 
Miscellaneous. 
American Beet Sugar_._.|100 Oct.6) 98% 9534 9414] 95%! 102% 
American Can-.-._....-- 661% Oct.2| 63% 58 ’ 56 60 61% 
Amer. Car & Foundry._| 72% Oct.3; 69% 65% 65 66 67% 
Amer. Hide & Leather._| 135% Oct.6) 13% 12% 12%; 12%; 16 
POUNEE . .encchcn we 69% Oct.6) 68% 65% 65%| 67 69% 
American Locomotive..| 844% Oct.3}) 80% 75 75 77%| 82% 
Amer. Smelting & Ref__|114% Oct. 5) 111% 108 10634; 10734| 112 
Amer. Sugar Refining. _|11514 Oct. 7) 115 112% 112%| 113 120% 
Amer. Telephone & Tel_|13314 Oct. 2) 133 132 132 1324) 133 
American Woolen--_--.-_- 52% Oct.6) 51% 46% 46%| 49%) 51% 
Anaconda Cop. ($50 par)! 985 Oct.5| 95%! 93 to 90% 88%! 92 95 
At!.Gulf&W.I.SS.Lines| 90 Oct.2) 85% 84 8044; 83%) 105% 
Baldwin Locomotive___| 9354 Oct.3| 89 80 7934| 83%| 84% 
Bethiehem Steel-_______ 569 Oct.2} --.-- 535 535 542 |*624 
Butte & Super. ($10 par)| 68 Oct.6| 65% 633% 63%| 63%) 65% 
Central Leather -_-_-_-__ 83% Oct.6| 82% 73 73 79%| 96% 
Chino Copper ($5 par)__| 574% Oct.2| 54% 53 51%| 53 61 
Colorado Fuel & Iron_.| 61% Oct.2| 57% 52 48%| 533%) 52% 
Columbia Gas & Elec__| 354% Oct.6| 34% 34 3334, 35%) 38% 
Crucible Steel of Amer_| 963% Oct.3| 92 84 83%4| 85%) 89% 
Cuba Cane Sug. (no par)| 6744 Oct. 5| 65% 61 60%| 62%| 73% 
Distillersy Securities....| 46 Oct.2| 44% 42 42 42%| 45 
General Electric._.-.... 183 Oct. 5) 180% 178 175%4| 177 182% 
Inspir.Con.Cop.($20par)| 6844 Oct. 5) 6634 61 60%| 64 66% 
Int. Merc. Marine ctfs_| 4634 Oct.2| 44% 39 to 37 34%| 37%) 39% 
Preferred ctfs.. ....- 122% Oct. 2) 119%| 112 to 108 10634; 108%)| 114 
Int.Nickel v.t.c.($25par)| 5534 Oct.3| 5234 491% 47%| 50%) 50% 
Kennecott Cop. (no par)| 565% Oct2) 54% 514% 50%| 52 5334 
Lackawanna Steel___.. 88% Oct.2| 86% 83 82 84 88% 
Maxwell Motor _____.. 95% Oct. 5) 92 89 89 90%) 84 
Mexican Petroleum___.|113% Oct. 5) 111 105 105 10634| 108% 
New York Air Brake___|162% Oct. 4) 161 153% 153%| 156 157 
Pittsburgh Coal ctfs....| 37% Oct.5| 36% 33% 3334; 354%4| 43% 
Pressed Steel Car______ 70 Oct.3| 66% 60 60 63%| 71% 
Railway Steel Spring___| 57% Oct.6| 55% 53 51%| 52% 3 
Republic Iron & Steel__| 82% Oct.3) 78% 70 60 73%| 77% 
Sloss-Sheffield Steel & I_| 6634 Oct. 6) 63% 55% 554%| 6934) *62 
Studebaker Corporation|1384 Oct. 6) 135 131% 131 1315%| 128% 
United Fruit.......... 64% Oct. 5| 162% 157 157 159%| 161% 
U.S. Indust. Alcohol... _|13034 Oct. 3} 12644|118% to 118%! 117 121 140% 
United States Rubber__| 6254 Oct.6| 61 60 58 58%| 59% 
United States Steel Corp.|118% Oct. 2} 116%) 112 to 109 108 111%} 118% 
PE iticiucieuaa 21% Oct. 3| 120% 119 119 119%| 121% 
Utah Copper ($10 par)_| 9634 Oct. 5) 94% 92% 91 92%| 106% 
WestinghouseElec. ($50)| 6734 Oct. 5| 6434 60 59%| 61%| 63% 
Willys-Overl'’d ($25 par)! 4734 Oct. 6! 4534 44 43 44 42% 
* Bid. 
VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 
Month of October— 1916. 1915. 1914. 1913. 
Stock sales— 
No. of shares_---- 28,161,277 26,678,9. 7,403 ,029 
Par value--.....-- $2,499, ‘172, "225 $2,239, 956, "868 $644,318,890 
Bond sales (par value)— 
RR.&misc.bonds $89,626,500 $101, 7. 000 STOCK $38 ,949 w+4 
U. 8. Govt. bonds 4,000 EXCHANGE 108, 
State,for.,d&c.,bds. 44,288,500 3,182,500 CLOSED. 2 080:500 
Total bond sales_. $133,970,500 $105,191,500 $41,118,500 
Jan. 1 to Sept. 30— 
Stock sales— 
No. of shares. -_-... 167 ,023 ,459 141,812,201 5,990,575 72,553 ,020 
Par value. -.-....- $14,466 ,282,730 $12211,879,520 $4, 028. 321,369 $6,498,117,615 
Bond sales (par value) — 
RR. & misc. bonds $675,525,000 $688,879,700 $391,771,500 $397,978,600 
U. 8. Govt. bonds 753 450 889,000 655,1 1,680,220 
State,for.,éc.,bds. 255,352,500 20,719,000 32,659,500 24,621,200 
Total bond sales_. $931,630,950 $710,487,700 $425,086,100 $424,280,020 





In the money market pronounced ease still con- 
tinued the dominant feature, and little attention 
was given to the variations up and down in the 
money holdings and surplus reserves of the Clearing 


House banks. 
RATES FOR MONEY IN NEW YORK, WEEKLY. 


Week ending— Oct.6. Oct.13. Oct. 20. Oct. 27. 
Cali Loans— 
Stock Exchange—Range for week--------- 2 -2% 2 -4 24-4 2 -2% 
—wWeek’s average..-.-...--.- 2% 2% 2% 2% 
Time Loans— 
SR GG cinabwinensenemessecdeosasd 3 -3% 3 -34% 3 -3% 3 
Pt Vcnavaducadeasaunnesatequah 34%-3% 34-34% 34-32% 3%-3% 
TIS i pne a dRS ade abcde dw eewese 3% 3% 3% 3%-3% 
Be Cao walk hennseccusccadeosne ae 3% 3% 3% 3% 
Chi on cna bun enacacn abe owksew 3% 3% 3% 3% 
Commercial Paper— 
Double names—Choice 60 to 90 days- --.-- 34-34% 3%-3% 34-34% 34%-3% 
Single names—Prime 4 to 6 months------ 34-34% 3%-3% 34%-3% 34-3% 
Good 4 to 6 months_.-.-.--.-. 4 4 4 3%-4 


Our foreign exchange market was but a repetition 
of that of the months immediately preceding, at 
least as far as the quotations for sterling bills were 
concerned. Rates apparently continued completely 
under the domination of the British Treasury, and 
fluctuations were limited to the minutest fraction, 


where there were any at all. 


The negotiation of 


the new $300,000,000 British Government loan, as 
also the $50,000,000 city of Paris loan, aided the 
British Government in its control of exchange rates. 
Gold importations were renewed on a large scale, 
the influx in the last week alone (the week ending 
less than $40,000,000. 


Oct. 28) reaching no 
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RATES OF EXCHANGE ON CONTINENTAL CENTRES. 
Paris Berlin 
ad Francs Reichsmarks 
Bankers’ Commercial Bankers’ 
Cables *60 Days T Sight Sight Cables 
5 83% 5 83% 5 one DAF 4% 70% 70% 
5 83%4 5 83% 5 89% 5 84% 69% 69% 
5 83% 5 83% 5 89% 584% |69%a% |69%,a % 
5 83% a83%|5 834% a82% 5 89% 5 84 69"5(,a7013|70 4a 
5 84144, 083% |5 8344 a83% 5 89% 584% |70%.a% |70%a\% 
5 8414084 |5 8354083 % 5 5 mae 70% 70 54a 3% 
585 a83%{|5 844%083%|/591 a90% 5 853408414 70%a\%y |70K%a% 
5 85 5 84% 590% |5 85% 084% |705,a% nes 
5 845408414 |5 83% a83% 5 , mate 70 % 
5 843408454 |5 8374083 % 5 90 585% |70%a% |70%a% 
5 84540844 |5 8334483 %|5 90 a oe 70%alig |70%ea}4 
-|5 84% a84 |5 83083 5 89% 584% |70%a% |70Ka% 
5 8434084 |5 83% a83\% 5 893% 5 84% 790% 70% 
5 845408434 /5 8354a8344| 590 5 84% 70 %e 70% 
5 843408434 |5 8334a8354|5 90 48934|5 84% a84%|70%,as |70K%a% 
845408414 /|5 8334a8344|5 90 «a89%\5 84% 084% A$ abn 70%a\ 
5 84144084 |5 8334483 %|5 90 on Goh 40862 70K%a> 705,a% 
K 5 834%4a83 (590 a89%\585%a85 |704a%, |70%a 
5 843408434 /|5 8334a83'4|/5 90 a89%\585%a85 |70%alke |70\%a® 
5 84% a844|5 8334a8314|5 90 a89%\585%a85 |70%a% |70Ka 
5 843408414 |5 8334a8314|5 90 @89%\585%a85 |70%alks |70K%a> 
5 845408414|5 8354a83%/5 90 a89%\585%a85 |704%a% |70%a% 
5 84540844 |5 835% 4834/5 90 ~~ Ay ae 7TOua, |7054a% 
5 8444084% |5 83440a83%\5 90 a89%/\5 85 a84%j'704%a%, |70%a% 
5 844460844 '5 8344a83%'590 a89%'585 a84%70K%a% !704%a% 
*Documents for acceptance. And three days’ sight. 
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RATES OF EXCHANGE ON CONTINENTAL CENTRES.—(Concluded.) 
















































































Swiss Amsterdam Italian Greek|Denm’k} Sweden| Norway| Vienna) Russian /|Spanish 
Francs Guilders Lire Drac’s| Kroner | Kroner | Kroner | Kronen | Rubles | Pesetas 
October October 
Bankers’ Bankers’ Commercial 3’ Bank’s| Bankers’| Bankers’\| Bankers’| Bankers’\| Bankers’| Bankers’ 
Si ‘ables Sight Cables Sight |60 Days Sih rk “cables Checks| Checks Checks Checks Sight Sight Checks 

postr SUN|DAY | ar Po ee ee 1 
DS iviaean 56 31% 5 31% 404%, 40% |40%a%%,| 40% : 2 645% (515%) 27.50 28.40 28.35 12.00 31.70 ye Se ee 2 
i aiicdie a 531% 531% 40%, 40% |40%a%\ 40% | 645% (515%) 27.45 28.35 28.30 11.98 32.00 FOIE foc sce 3 
, 5 31% 5 31% 402% 40% 40% 40% 6 46.4045 % 6 ss y4atb 5 15% |\27.25a35| 28.40 |27.80a28| 11.98 31.80 SNAG lnence 4 
Paaadad 5 31% 5 31 40'3(,a% |40Ka%| 4034 40% \5 15%| 27.35 28.40 27.80 11.98 31.80 FF 2 5 
SS 5 31% 5 31 40% 40% 40% 40% (6 mi sats 6 ss seni \515%4| 27.35 28.45 27.85 12.00 31.70 pk a 6 
ie amie 5 31% 5 31 40% 40 40% 40% Le 51534| 27.35 28.45 27.85 12.00 31.70 20.10 |-.... 7 
ere SUN |DAY Se Re Beri ont teenie tae e, Nese 8 
Se 531% 5 30% 40% 405% 40% 40% (6 48340484648 4a473%{\515%| 27.45 28.45 27.85 12.00 31.40 a a ange 9 
a ai 5 30%a30 [530 a29%| 40% 40% 40% 40% |649 a48%\648%a48 (515%) 27.50 28.50 27.90 12.00 31.45 » een 10 
ee |\5 291442834 |5 28% a28%| 40% 40'% 40% 40% 6 48% 648344 (515%! 27.30 28.48 27.80 12.00 31.50 Wa. Laie wom 11 
Bh 6 ekiné HOLI|DAY MORIA 638. oe. tc a a ae 12 
| 5 27% 5 27 40% 40'%, 40% 40% 648 a47%647%a47 (515%| 27.25 28.45 27.80 11.99 31.60 EE toe aes 13 
ROT 5 27% 5 27 40% 40% 40% 40% 6 47% 6 47 515%| 27.25 28.45 27.80 11.99 31.45 iy Re enes 14 
ea SUN |DAY SUN Re Ee Re he coe ee Bical i: aia 15 
| PR 5 28%a28s 527% |40%a%|40'54.041/40340"%%| 40% 6 49 648% (515%) 27.30 28.40 27.85 11.99 31.40 y Rh 16 
Re 5 28% 5 28 40'%, 41 403%, 40% 6 49% 648% (514 27.10 28.30 27.75 11.97 31.20 . See 17 
| 5 28% § 27% 40% 41 40% 40% |6 49340496 49% a48%4/5 14 27.10 28.35 27.65 11.97 |31.05a10} 20.13 |..-.. 18 
Be was nkel 5 28% 527% |40'%,a41|41a41 1%|40%/,a% |40"%,a % |6 504.049 4 6 493404914 15 14 27.10 |28.35a40| 27.65 11.97 |31.05a10} 20.13 |....-. 19 
Berm 5 28%a28 |527%a27 (41 44a %s 41\a \ |41a41 %)4 a% 652 a51 6 51%a50%\514 |27.15a25|\28.35a40 27.68a72'\11.96a97|31.10a20|20.13414|_. ._- 20 
3 stam 5 28%a28 |5 274%a27 41 40% og 4% \41a414 a%652 a5l 6513%{a50%\514 (|27.204a25\28. sent 37 .71472/\11.96a97 |31.15a20/20.13414/_. ... 21 
ainiomiedl N AY -- ---22 
— \5 2734a27 |5 2644426 41\% 41% 41 a%\6 52%a52 652 a5l (514 |27.23a25\28.40a45\27.69a70/11.94a95|31.19a20|20.19a20|__ __- 23 
| PR 1527 a26 (526 a25 41} 41\% 4 a41 a%\654 a53 6 53%a52%\514 (|27.244a25| 28.40 |27.69a70| 11.94 |31.16a20/20.194a20)_. ._- 24 
eee 1527 a26 (526 a25 41 41% (|40%a41 %\6 5544a54 6 55 514 |27.20a25|28.40a45|27.69a70| 11.94 |31.084a15|20.20a25)_- _._ 25 
See \5 2644a26%15 26 a25%\41a41 ari 41 Thay 40% 0% Bees 6 574 a55%4\6 564%4a55 (514 |27.12a15|28.40a45\27.70a72| 11.94 |31.08a10/20.204a25|_-_ ..- 26 
— 15 2614a26%|5 26 425% |41a41 Gla als |40 %a"%_|40 Ka \6 5844574 6 57344a5634|5 14 |27.08a12 28 42445 |27 .68a70 11.94 |31.00a05/|20.25a28).. ..- 27 
= cain aoe \5 2644a264%|5 26 a25% ieet et 41 (ear 4034,a% pepe 5844a584%\6 568 @57%\514 (27.08a12 28.GUN|DAY 11.94 |31.00a03|20.28a30)_. ... 38 
ee 15 26%a26 [5 35 s6a8806 41041 %,/4 Saas 40'3(,a% |404%%,.0% 1666 a60 (6 65%a59%\514 (|27.10a16 28.45050/27. .68a70/|11.89a93|30.80a95 |20.29430)|_. ..- 35 
WE his ohh ics 1526 @25%1525 a244'40%,a41 he 9 40 4 a'34,'40 40% '6 704066 670 a65%'514 '|27.154a16'28.45a50'27.68a70'11.874a89'30.40a45'20.28a30'__ __- 31 





* Documents for acceptance. 





t+ And 3 days’ sight. 








CONDITION OF THE TRUST COMPANIES OF NEW YORK STATE. 


We present below comparative statements showing the condition of the trust companies of New York 
State at the date of the last call and of various previous calls since August 1907. We give separately the 
totals for the Greater New York and those for the whole State. We also add tables to indicate the changes 
in deposits for all the separate companies in the different boroughs of this city 
AGGREGATE DEPOSITS OF THE SEPARATE TRUST COMPANIES. 

















































































BOROUGH OF 
MANHATTAN—|Aug. 22 1907.| Dec. 31 1907.) Jan. 1 1910. | Jan. 21911. | Dec. 21 1911 | Dec. 9 1913. i 24 1914 |Dec. 31 1915.|Sept. 20 1916. 
$ $ 
yrred a leeaiiee sbi nek balsa a debiod 8,365,745 8,103,748 13,895,039 14.37 4,859) 18 33.182 20 367.4 20,780,465 30,983,695; 31,418,284 
Bankers f__.........- 861, 20,240,194) 46,602,542 $2013" 877 } 
Mercantile f........ 35.119.131| 23.277.232| 56.109.550| 48.382,224| /f137,493.1 $129,848,542) f142,.530.404|f 269,330,479] 233,226,520 
Manhattanf_......- 975, 9.327.741; 26,904,439) 19,051,288) 2 1 
Broadway b.........- 3,932,749 2,340,822 4,281 ,437 4,607 336 
Flatbush b........- 104, 2,541,372 4,017,215 3,875,130 b}14,420,483/b 16,258,479) 623,245,624) 026,348,374 
en 1,569,287 909,024 1,836,544 1,762,388 
Carnegie ¢........... 7,923,242 6,528,511 12,665.754 TN ig a 
ecto ache cen 42,137,580} 33,961.798) 91,.394.728) 67,843,148 .618,742) 83,432.013| 103,407,353 i75486.646) 165,963,210 
CN nec onoae 6,774,339 4.700.103) 12,145,661 13.800 ,562 54,089, 62,248, .054,662| 86,137,757 
Knickerbocker d....| $2,114,992 * 35,267.275| 32,467,648 
Oqmmneretal. oa 2pomnon 5.570.951 2.948.596 5.308.155 4.A78.i34 3.882 E50 at :900 + anen 4,690 891 
mpire Hh tema - atts 5S $3 ‘ 5°80 10 B77 865 70038 ‘Sos h 22,359 h21.554,900| 31,577,378| 41,335,049 
Windsorh....------| 11.162, 7.773.031|  8.866.152| —_ 6,844,238 : no : paces 
a - A ee 15'333:690 117308:038 oe) Se @66,870,535| a@75.477.703\a 136,564,688] 2149,123,036 
nd een G----| *3°101.350| 5:623.758| _7.453.215| 46,540,091 ee, eT ce tee oe 
Trust Co. of Amer.a_ 64,124.995| 20,705,636) 29,074,839) 26,881,367 
; 81,702.513) 58,497,300) 115,793,639) 116,368,590 112,181,300) 115,273,384) 159,347,478) 170,082,788 
Fidelity ..........-.-. 3,028,403 3,016,254 6,602,632 7,008,343 -641,801 10,918,049) 11,407,684 
| Aaron cca aneath int hinents 4) onh 402 os'thi AST 77 Bon tee } :723,527 8,361,843 7,709 8,494,587 9,848,297 
Oe A tsaes 3.2 17°33 3S '796| 10.413.911| 17.636.478|}cl24,815,857 €149,456,212) ¢213,261.373| c430,912,328| c425,616,838 
Morton ¢.....-...- 40,510,828 22,166,365, 33,863, 
Standard c......-.--. 12,884,258 7,691,641 16,715,732; 16,583,839 
Bsceenccaiace tn SOs) EMER sbaaestl 2 ueat 1558808 AFRES) 28.8083 
Home m..-..-- ™--| —3°636:974|  1.638-373| _2°107:011| _ 2.452.328 2°695.951 : - eee 
2 OE GO 22,400,958 6,483, 12,492,637 11,141,401 11,601,761 15,226,835 15,098,612 
Metropolitan_.......- 23,747,751 15,764,837| 26,817,064) 24,971,982 17,094,371 57,190,274) 65,415,820 
Mutual Alliance i____- 5,763,501 3,651,793) 12,716,417 8,493,763 8,344,532 he har ia yal Fis a aaa 
New York Life Ins. &T 33,782,.456| 24,680,912) 37,795.781| 35,550,811 32,582,07 36,859,074 32,739,726 
New York _.._..--..- 33,517, 27,862,835) 51,486.410) 41,313,028 37 535,42 78,193,886) 80,937,059 
Title Guar. & Trust...| 28,495,980) 21,574,526) 26,355,280) 24,224, 26,921,794 556,266) 33,270,014 ~ 
Transatlantic G....<..| csnccecece| coseceesee| essesesess| ceweceenes 2,617,687 1844,386 4,556,312 
Union Trust.........- 48,231,644 44,169,764) 61,485,010) 53,527,947 55,256,528 82,338,826) 86,053,557 
Gaited ences Me RT) 9980 Hes) Seeaes| Gucttetrel a-748 tog i258 GBR 09) SS TPRSS 
Ww iin duis ene :798,340 ‘415.009 10.162.558 306, .702, Rue aatacal elses Sealine 
Wet © cme muie cnet 849,123,619] 538,664,879|1.064.954.258| 977,572,641|/1,078.720.812' 985.843.07711,136,812,908 1,847,357 ,405\1,840,815,269 
Prior to March 21 1912 these totals do not include deposits of heyy h Trege of of Brooklyn, which was consolidated bee Bepedwe Trust of N. Y. 
City Mar. 6 1912. Prior to Mar. 19 1915, totals do not include deposits of Home Trust Com Brooklyn, conaecotes vi th Lawy vom eo & 
s yy #3 o° Feb. 1915. * Not on account of on, and not included in total. a Bow Green consolidated wi uitable Mar. 31 1909. 
On Jan. 9 1911 Madison was en over by Equitable; ust Oo. of America was couaaitdnbed ba Equitable Feb. 26 iia. Title of Savoy Trust 
m Italian-American Nov. 1 , and on Jan. 22 1912 Savoy was consolida roadway, W pecenes Flatbush of 
B March 6 1913. aS. bg, aa Avante and Morton were consolidated with Guaran marepy <0 Jan. 5. 37 7 19102 Standard co dated wito uaranty oS 17 37 1913. 
a Department cl Trust and ones 4 = y Jan. 7 1911. d Kni bocker consolidated Sune. 5 . Se 
consolidated with Bankers es Aug. 10" O11. i. Afanhattan merged with asa Monae 25 1912. g Transatlantic Th 32 19 TOM 
hk Windsor and Guardian absor by Empire in March 1013. ¢ Mutual Alliance took over assets of Reserve Lae tee r eb. 4 C) po Siamese 
Alliance itself was taken ag in Jan. 1915 by the Ohatham-Phenix National and branch office business absorbed by O entnez Bost 
absorbed by Corn Exchange Jan. 1914. k Dissolution ordered June 23 1914. m Home of Brooklyn consolidated with Lawyers’ Title & ‘rast Foe 1O18: 15: 
when the ~ed “Tnsurance’’ was eliminated from latter's title, 
OF 
BOROUGH OOKLYN— Aug. 22 1907.| Dec. 31 1907.) Jan. 1 1910. | Jan. 2 1911. |Dec. 21 1911 Dec. 9 1913. \Dec. 24 1914.|/Dec. 31 1915\Sept. 20 1916. 
Brooklyn ¢.......-..- 15, $63,635 il dos, 311| 16, $45, oe7| g.871 271 19,462,041 623,156,006 630,010,662 €38 632,683 636,870,957 
Long Island L. & T.e 7.055.368 6,489,355 9,008 8,841,610 8,195,02 } 

» age nhc dia 10'929:960 7.579.036 11-832" 3B] 13" 103.762] 11:261.078 9.290.277|  14.352.607| 22,004,872] 21,779,081 
Hamilton--.......-..- 6,734,731 5,490,952 18'6 +433 538 1835 7.321.308 6,670,513 7,137.4 397, 537.7 989 366 
Kings County.......- 13. 346, eae M 10,120,685) . 15,256,377 . 16,142,302) ° 15.936, A 17,951,669 i. 21,706,051 i 26,061,388 

ayettez.... ececeece 4.344. ween eeew ee s| eee ere eee el Bete es) Be KEE) eee ee wee!” eee eee | ew mmm ewe mee) eee eee eee 

‘acturers h...... 1.592.398 1, 5753| 1,538, 645|" 1,439,877 1,805.31 5,896,416) h11,531,161) 411,958, h13,352, 
Besmsgn-----------| Ege baat aaa] EOS SSAC] ARSE BY “vonsssra| "aaeaig”acsavaas 
Waltamsbure G2z22227| 8.206.663 18.00) | 14:760.798 4169.857\@ -.-.-.----\a - 2. mo: nes gt Upantnnetentiotae PAR ss a Airc ae 
Total§ ............| 95,552,272} 65,504,952) 92.793.237| 94,421,774 fei 89,282, 102,251,507; 125,116,956) 131,701,990 
. OF QUEENS— 
gees. yp ML oe aye 1,934,491 1,482,818 1,571,945 1,742,066 1,668 ,82. 1,919,001 2,016,785 2,272.664 2,616,826 


























Prior to March 21 1912 totale include d ts of Flatbush Trust of 
1912" and now appears a @ Borough of Manhattan 
ers’ Title & Trust 


Trust Maroh 1913. 
later changed 


bove 

, ¢¥- » & igiured Abas 
ite business an. 1 

ive Nassau Trust m 


name to Manufacturers 


reporting 
bsorbed the Broadway Bank of B 
to Mechantes’ Bank July 1914. 


absorbed b 


Fi Peis. 


of Brooklyn, w! y Broadway Trust of N. Y. Oity, March 6 
Soe Seana hoa | e Home ‘Trust of Brook consolidated 
account of Jenkins 


Trust. 
6 Island Loan & Trust consolida with 
oven Walneen of Llenabcntarae’ Wetland tea" tak ane 


th Law- 
voted to 
th Brooklyn 





ae 
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—Schedules have been changed several times since the date first named in the above com: 
tion employed, leaving blank spaces against the old items which no longer appear in the schedules. 





t 
TRUST COMPANY RETURNS. [Vou. 103. 
TRUST COMPANIES IN THE GREATER NEW YORK. 
LIABILITIES. Aug. 22 1907.|Dec. 31 1907.|Jan. 1 1910.|Jan. 2 1911.|Dec. 21 1911.|Dec. 9 1913.|Dec. 24 1914.| Sept. 20 1916. 
RA CL Ee OTT Bee 60.436.600 68.351.560 63.875.000 64.356.000 62,206,000 68.850.000 67 300.000 77,850,000 
geotee and profits, market value---| ____!___ 144,600,599| 168,597.714| 173,357.077| 177.253.055| 163.960.730| 151,279,294) 175,080,242 
Surplus and profits, book value. -_..- 167 .982,441 
Un ald Given. Fee varior (ie 36. ee ee Ps 2.897 .634 1,584,210 1,816,823 
Due State sav banks.| 35,126.258| 26.074.330| “37.683.778| 40°624'293| 4'096.524 7°063.186| 61,262,328] 69,458,514 
Ry State sav. & loan associations. wl 200, 468 567 623.640 352,767 97 .685 208,195 461,978 
Trust deposits not payable within 
p22 days Bo srecie-“gaandian ye| TTT] ween 36,871.355| 24,336,543 32,111,087] 21,744,840 
ue as exec m * 
ceiver, trustee, committee ac. 38,079,532; 40,296,845} 29,009,253) 34,580,803} 42.109.846) 34,541,036) 46,855,945) 123,133,580 
Deposits by the State ¢ of NY onoo5 DEMNAGEUE naniiinandel” eenniebenel Laaadetbnal’ Csecebanel | dideocsndh 4,247,182 830, 
cea Fo LS Mea pmcchee BLE RET OR Ge eee: eee GS ie ame In Rehr ears 1,543,258} 1,046,416 
Other d its preferred because 0 
pledge of part of trust co. assets. 886,500]  2,609.430/  4.934.470| 1.805.166 6,084,579| 3,894,553] §.776.570| 6,574,999 
D ts preferred because 
by unmatured bonds of the State} ..........| __._..____ 3,880,449 5,435,259 7,833,.795| 15,218,729 } 1,065,093 1,127,983 
pz site ¢ otherw ise preferre wbieebiens aes 996.616 14g 8-758 774 380 O74 2.811.605 909.727 1.790.119 
e rs (no referred) .....- , ’ ’ 
Certs. 0 g of de on th time & dem woot pe. 100°352.198 48,054,808} 78,596.293|} 874.289.2383] 955.583.186| 875.781.332|1,032.287.860) 1,566,791 ,667 
6 depos n ayabie 
days, r ribuntad & Core. (OC Ee) eee ee 105,681,485 
ba Lintiuain P| EL BRRBO| "5933380 | 80,786,598) 80.878.915| 90.137.194) 76,613.00] 97.834.699) 201,708,307 
Due banks and bankers_..--------- 40.738.939| 18.976.184 
Total of all deposits___..._.___._- 946.608.2382) 605,652,530|1,159,319,.311/1,065,380,457/1,175.218.705) 1,077 044,549) 1.241 ,081.130) 1 975,134,020 
Bills payable or borrowed money....| _...._....| _..._...._ 980.140 1,372,360 57.916 50.000 165,000 150,000 
| phe liability as executor, &c.__. 578.790 751,265 
nen le — teed by ae 
wikia fat SOP a ee Oe a eT enemy Career grees 23,344,685] 68,955,290 
Ober baie. nnn 27.241,967| 59.789.589| 49.800.511| 34.609.985| ~60.789.246| 64,038,055) °34,063,976 6,650,694 
TS Ce 1,205.048.180) 869.045,543/1.442,372,676|1,341,773,413)1.467,109,132) 1 .365.560,157| 1.517 .234.085/2,323 520,246 
il RESOURCES. i - ye 
<p Ba ro meceemenrsagerene ed Ce ee SN: Re aia nceagee 60.087 .000 
Loans secur na and mi Py 
deed or other real estate colla S65 BOUGDS| TTT meme] rome eeeenel eee eee eee 10,312,133 9,102,990 9,383,525 
an mi Vv See p A 
Publicsecurities.........2222222=] “lolol... 43.471.463| _ 60,048.703| _57.395.095| _74.340.153/ _71.620.332| _83.449.636| 138.618.915 
BOOED cccntccestcces] suéusanenh 166,358,136) 245.695.838) 252.467.751) 289.489.267| 252.139.416) 274,134,871) 335.000. tS 
— 1 omeed by collateral_.__- x 9772 082 303. 4 7.940.524 O70 740 sieges Iguantecepges et 
» not sec Peebccaaal mecihseooe e ° ° ° ° ’ * 
Bills purchased, not sec. by collateral] ~~~77777~~ 41,991,223) 82.131.718| 102,533,889 119.457,843|! 154,656.620) 172,217,419) 274,324,446 
pier peers ster cr. eae bas tat 121,954 95,738 151.067 184,618 142,718 126,338 309,569 
Real (On en anata otios 14,950,841 13.296 .286 6 22.633.282 26.39.2352 3) 041 “386 36,869.622| 37.844.152| 38,365,322 
a r.r epos . 056 . . ° . . . g 5 0 
aan wo trust 08 ies and s| 23.698 23 em a ‘ 9 50.483.718| 49,740.731 | nee we 
ae no u n pr tems : ,302 12,523, 44,720,953 483, ’ ° 
NE Ao MR te Sg ti EA 49,179,020] 35.844'818| 121362. 113.069.471| 118.460.580| 105,126,676 87,069,717) 141,525,851 
U. 8. ie l-tenders and bank notes___ 09.761|  °B:327°384| '137666:980| + 12:108:285 11,917,388) 9.940.221) 12,030,801| 19.1 88.582 
RE snctncGiwsl ailieeéiebeundl . MEeRkicl  aiteiaeeel: cee te fle er ° > 
Be oe checks for the next day's 
exchange and other cash items_.__ 604, 27 53 455.3 1,491,362' 19,173,682} 14,813.970, 8.487.171) 34,226,076 
Customers’ lability on acceptances seed aera » anal ws Sanat euaiiel  samucveme ions wescocece= 23,344,685) 60,327,510 
ves en as execu ° bb ies anes ® e * 
Other assets_....--.------ €, e----| 19:315:489| 95.981°988! 206.502.058| 60,676.782| 45,477.284| 52.472.077| 45,661.08) 77,979,906 
Cn cert. ae 1,205.048,180 869,045,543! 1.442.372,676'1.341.773,413'1.467,109,132! 1,365,560 ,157'1,517,234,085|2,323,520,246 
Note. 





Se ees ee a aeslena. 
e show for each date the exact designa- 


TRUST COMPANIES FOR WHOLE STATE OF NEW YORE. 


ties Oh $917.987 of rediscounts 






























































LIABILITIES. Aug. 22 1907.|Dec. 31 1907.) Jan. 1 1910. | Jan. 2 1911. |Dec. 21 1911.| Dec. 9 1913. |Dec. 24 1914.| Sept. 20 1916. 
$ $ 
es ici ie tk 68,861,600} _66.276.560| _71.200,000! _73.231.000/ _71.481.0001 _78.850.000| _ 80 Jo0.000| , 94.200,000 
Surplus and profits, market value...| _.......__ 151,339,110] 178:979.744| 184.025.130| 188.676.616| 174.941.802| 162,552,043| 191,767,021 
a ead profits, book value... Seep 176,944,735 
Un pO Te eg "ape Bieter ghee eee Maen eT oe 3,164,976 1,657,514 1,942,583 051 
site Due State sav. os 37 467,239} 28,340,454) 40.759.951| 43.827.892| .43.632.147| 50.987.337| 56.105,624| 77,312, 
Due State sav. & loan associations 414,42 306. 600,479 758, . 553.473 379.660 726,939 
Trust deposits not payable within 
DP Rien iciscciminageena| avconscece! Sélascsos- 38,059,940) 25,598,439] 33.376.931| 22,822,960 
ag 2 tee, &c 41,773,538] 43,641,702) 30,913,481) 36,844,508) 43,750,219) 36,888,452) 50,337,961) 128,167,715 
Deposits We Gent or beaks ot) | eneeene| noe conceee| see jethenn| es areas Maa sear Eigiees degss eos 
e Su 
tate of New Yor sh eee! alk 1 ele oe i ee Ee | a ete bl 1,997,139 1,363,549 
Other deposits pref'd because 
pledge of part of trust co. assets_ 1,276,500 2.879.716 5,187,066 2,422,372 7,331,136 5.130.251 7,671,015 9,625,370 
Suneteesd bonianer ae” 5,122,449] 6,963,259}  9.666,599| 17.630,710 
im Oo e SO RE ae ee a ee ey gee e d ° ® * * ’ ’ 
De i oekeeae fo check (not pref.) - 812-011 853 553 '30y 056 899.090 4i3y areas rahe rererd en a 
no osm ’ , Y 
dep., time&dem'd pode pref.)| 107.934.388| 55.272.810| 84.478.182}|1.014,744,488|1.109,667,546/1.047.240,308|1,209,181,342)1,803,777,348 
Time deposits not payable within 30 
days, represen SO Be) BAPE ST EN aa calor oe 106 493,173 
Due trust companies. _........-_.. 43,610,680} 23,002,116) 84,038.00. 84,389,877; 93.119.468| 79,595,833) 101,054,111} 207,940,000 
Due banks an Ta Sette ohaagaronind 42,077,022} 20.667.605 
Total of all deposits. ............ 1,087 ,664,431| 732,278,460) 1,302,099,738/1.218,382.416/1.342,270,020|1.263,091 564) 1.437 ,030,984|2,241,832,017 
Bills Bills payable On eeReeR MON anced: cnmitincktinsd . xs execl 1,100,140 1,382,360 70,916 50,000 885,316 210,000 
— as executor, &c....... 2.987 .034 904,843 
Fe ens setervitis Bier Seat: RE ee ee iene BI eM cies 1,022,957 14,778 
= tances of crete yt nme at a 
a r - 
mercial letters of aston 0 of Sees ees Lg ee eS ee | es oR RE eR et 23,542,185} 69,212,372 
Other Mabilities........._---~"""7" 27.708,303| 61,948,915) 50,624,063) 35.067.726| 52.179.544| 65.980.217| 35:164'912| 29,195,176 
Add for cents..-..............~~ 40 42 42 42 42 40 43 
ONE RR ncinentitdentcdncoce 1,363 .966.143| 1,012,747 930} 1.604 ,203,727|1,515,453,650| 1 656,335 ,661| 1,574,656 ,207|1.740,598,437|2,626,431 ,407 
RESOURCES 
Broresages 0 mortgag oS Sa ERR, 87,962,350} 80,759,054) 83,660,067| 87.341,640| 93,997.526 
Ciidbeninn nacuseeaed maasaanensl diadhenes:| SaaEE) 2 93,032,052) 94,302,392} 91,533,591 
ene go elle “iy bond and seemme* 
i cmmnnel tébimanessdl  theknetsl soos! 14,443,270} 13,860,654) 15,413,077 
Stock and bond investments________ 326,497,210 
eS Opn Renepees! Boietherechcneaets 50,966,201} _ 69,268,783) 67,309,082) 84,649,7 82. 661,760| 96,258,534) 157,700,955 
Private. securities SAT Rene tapers MED eine ircsanenywange 208,860,012) 296 958.325 303,382,679] 349,426.88: 38 875. ‘811 240.511 568 425,062,976 
eae tptees 627.514,698| 405.844.7 696,601, 547,787, 877 558,917.17 562.879.332| 927,694,732 
cstomumal by collateral...) 2... Le 15,032,322 180.7 11,671, 15,286,071 pr 
ls purchased, not sec. by other fe ee 051, 102'402'046 125,914 ett 145,525,075 the tha dint 208,217.787| 324,481,004 
ther - tadinding be 108 aa 70 37,844 108,040 15 97,17 1 142,3 354,709 
Gilith ib teldsbaahdnhedihedud : 137, : 159, 176 7,509 J 
en eam INR 17,706,522) 16,066.494| 25.518:600| 29.361. 34,319,128} 40,932,080] 42,245.3 43,850,034 
o_ 8 oftbets 2. 95,144,026) 89,175,391] 99.766,067| 100,382.483| 116,092,212 
from s, banks & bank = eta pad ah oh paar 140,205.606| 187.730.417| 291,855,668 
not included in preceding item....| 27,117,410 5,120,176| _48,863,157| 54,503,832| 52,217,385 
i tinsanadhahinnhonnenae 52,413,706 9,324,130] 124,161,053) 115,989.335| 121.785.647| 108,587,054| 90,874,350| 146,335,472 
- 8. legal tenders and bank notes__- 6,893,690 506,218} 18,167,454; 16,990,981} 17,036.783| 15,697.213) 16,123.335 4,540. SoA 
meen Gere Ge eh ed en  ). eneeetee, SetEEeter]  AeemEIees! ( SSneneen 5 
- er cash items_____ 9 2,013,398 3,052,804 951,007} 19,854,114) 15,441,540} 16,116,106} 35,263,023 
Dvestments as emecutar. pee dwol +987 ,034 x 
Gestomers: ee AT a eae abate BORE aac: or CE ME eae MPP Sabie > Waieet ann Ta, 23,542,185) 60,584,591 
BORG AN RI Rie me 10,492,462) 25.985.818| 27.513.726| 61,728,182 47.030.730 54,300,102 47.799.007 80,477 ,408 
Potiecknekwndedonns. 40 42| 42 42 43 
SRE AR 2 1,363 966,143! 1,012,747 930! 1 .604,203.727'1,515,453,650' 1 656.335 ,661' 1,574,656 ,207'1.740,598,437'2,626,431,407 
Note.—Schedules have been changed several times since the date first named in the above comparison. We show for each date the exact designs- 
tion employed.! ving blank schedules. 


spaces ageinst the old items which no longer appear in the 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1916. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
exoepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the official 
list. The black-faced letters in the column headed ‘“‘Interest Period” indicate in each case the month when the bonds mature. 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


cw” For foot-notes to tables see last page of bonds and last page of stocks. 


BONDS—PRICES AND SALES FOR OCTOBER AND THE YEAR TO DATE. 
























































Int. | Sales in || Price about PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
BONDS Per- | October Jan. 3 | 
N Y STOCK EXCHANGE! iod. 1916. 1916. Oct. 2. Oct. 31. | Lowest. Highest. | Lowest. Highest. 
g Bid. Ask. Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
U S Gov & City Securities 
UO 8 2scons reg_.-.-- April 1930|Q - J 3,000)} 9934 -.... See 991% 100 9934 Oct. 27) 9934 Oct. 27/| 99 Aug. 2) 99% Jan. 19 
U 8 2s cons coup...-April 1930/\Q- J) —__ --- Serer SESS |) RE ERA Ye SSS, Ses ee 45 May 24'100% Sept. 13 
UO 8 3ereg 10-20s._...Aug1918Q-F) —__._- gee ee BO: ER RS, eee 99% June 30 102% Mar. 1 
U 8 3scoup 10-20s_.__Aug 1918/Q - F Rein ih = mien SSE on cinsie ae 100% Oct. 17|100% Oct. 17/100 June 28'102% Mar. 31 
US 4s | 192. -F 000) 110 1103%4)|}109% ----- 110 11034|110%% Oct. 11)11034 Oct. 11||1093{ Jan. 10|111% Mar. 2 
U 8 4s coupon-_---.-.-.--. 1925|\Q - F 3,000/110 1... "pe SS IR ge 11044 Oct. 6 1114 Oct. 19/110 July 20)112% Mar. 21 
Pan Can 10-30-yr 28_Aug 1936|Q-F) __.__. a eee 98% 12. ea lite Sateen, Nahas eto Ss ly. a 
Panama Canal 3s..-..-.-.-. -M 28,000) 101% -...- S05 98 ce a 103. Oct. 6/103 Oct. 6/101% Jan. 4/1034 Mar. 10 
New York City—4s_...1960)|M- 8S 60,000'|101% Sale ||103% Sale |103%{ Sale {103 Oct. 4/103% Oct. 6/101 Jan. 7/103 it. 21 
43s Corporate stock ...1964|M- 8 61,000)|10054 10154||10414 Sale [104% 10454|1031% Oct. 28)10454 Oct. 27/101 Jan. 7)10454 Oct. 27 
4 rs Corporate Stock..1966/A -O 324,000)|....- ...-- 103% 10444|104% 10454/10414 Oct. 10)1047%% Oct. 24/|10334 Sept. 28'1047%4 Oct. 24 
4s rporate stock ...1965|J- D| 235,000|/106% Sale ||109 109%/_____ 10944/109 Oct. 3)110%% Oct. 23/1064 Jan. 3)1103%4 Oct. 23 
44s Corporate stock...1963)|M- 8| 105,000/105% Sale ||108%4 Sale {10614 10934|10834 Oct. 2/109%4 Oct. 27/|105% Jan. 3)/109%4 Sept. 22 
4% Corporate stock....1959|M-—N)| 173,000) 97 98%||10114 Sale {101 101%/100 Oct. 5|101% Oct. 2)| 97% Jan. 7/101% Sept. 22 
4% Corporate stock. ...1958|M-N 96,000! 98 Sale {101 10134/100 10114)100% Oct. 3)101% Oct. 19) 98 Jan. 3)101%4 Aug. 17 
4% Corporate stock _...1957|M-— N 48,000) 97 98 34||1013% ____- 101% 1013%%|100% Oct. 3/10144 Oct. 25)| 9 11 Sept. 18 
4% Corporate stock ...1956)M-N; —______ 96 97 34)|10014 100%%|100% 101%)|------ ------|------ ------ 97% Jan 14/100 June 
C0? GIR ccetcecsncod 1957|M— N 107,000) 105 106%||109 Sale (10814 10934/1085% Oct. 4/109%4 Oct. 18))105% Jan. 6/10934 Sept. 25 
SE EE one concnane 1917|M- N ee, Sn ee 10054 Oct. 18/1004 Oct. 18]|10034 July 28101" Sept. 27 
4 rate stock..1957|M-—N 27,000)|105%4 106%||109 Sale |109% agers 109 Oct. 21094 Oct. 18))106 an. 41 Sept. 19 
434% assessment bonds.1917,/M-N| _..__- gg SUR ce, ae ogee me ted, ry: 100% Mar. 29|100% Mar. 29 
3 Corporate stock..1954|M-N rd 87 88 93 9344! 93 195% 93% Oct. 6) 93% Oct. 6/]| 88% Jan. 25) 93% Sept. 2 
New York State—4s_--... 1961|M- 8) —_____- 10244 Sale ||104%4 ____- a mee ape es 102% Jan. 3/105% Feb. 17 
Highway Impt 4}4s_...1963)|M- S 7,000)|110% 113 114% 115% | 115%)115% Oct. 27'115% Oct. 9/112% Jan. 8 ped Sept. 22 
Highway Impt 4s....1965|M- 8, —______ 110534 -..-- a aeeae Gay eres. TOyS Ages 107 Mar. 7/1 May 20 
Canal Improvement 48..1961/J - J 21,000)|..... 1023%4/|}105 105%%|105 —__ _- 105% Oct. 24/105% Oct. 24/102 Jan. 14 108 Oct. 24 
Canal Improvement 4s..1962)J - J) ______- at i ae ald Rae ee ges. they wa 102% Jan. 14|102% Jan. 14 
Canal Improvement 4s_.1960,J - J Sones seau 105 %4 106 |105 106 |105 Oct. 16)105% Oct. 24/)102% Jan. 25)106 Aug. 4 
Canal Improve't 414s. ..1964|J - J 6,000,11146 113 {11 tS, ave n supe 114% 1155%|117 Oct. 21/117 Oct. 21/113 Jan. 4/117 Oct. 21 
Canal Improve't 448_--1965|J - J; -.___- | 104° 107%||109%4 ____- | awd i, A gi. aD ea 10634 Jan. 25|109% July 8 
Canal Improve’t 444s...1945),J - J) -.-.-- SURG BGO | lnsece wendc | cae enavalesnous Voesndlennandl. caginbsbes eedlediewent Stabe 
| 
Foreign Gov't Securities | 
Amer Foreign ome 5s...1919)...-. 3,558,000))..... ..... 985% Sale | 98% Sale | 9814 Oct. 27] 99% Oct. 11 J 28) 99 Get. 11 
Anglo-French 5-year 58-......|..--- 14907000} 9454 Bale || 9515 Sale | 94% Sale | 9454 Oct. 27) 9534 Oct. 5|| 93 Mar. 1 ae 5 
farts ah 5s of 1909|M- 8 7 93 9334) 9254 92%| 91 92 | 9134 Oct. 30) 93 Oct. 3] 8934 Mar. 3 HY iar 21 
R 5s.1951|J -D 40,000}... - 74%)|| 71 7244) 6934 Sale | 69 Oct. 25 % Oct. 3] 69 Jan. 28 Mar. 10 
wt Cube bs ext d t..1904/M- S| 34,000|| 973% Sale || 9974 10014| 9914 997%|1 t 4110084 Oct. 6) 96% Jan. 20110084 Oct, “6 
ext debt sor A of 1014 1949;)F-A 30,000) 94 96%|| 9614 Sale | 96 9634) 957% Oct. 10) 96% Oct. 21/|894% Feb. 26) 97% July 12 
nes we Lo 949\F -A 29,000; 85 86 Sale 86 Oct. 2) 86% Oct. 20]| 81% Feb. 4 Mar. 29 
fhion of Canada ¢ 5s “1981 A-O} 662,000)_.... -...- 100% Sale |100% Sale |100 Oct. 2/1005¢ Oct. 25) 9834 Ma 11/1005 Oct. 25 
eeuepetie * A-O} 589,000))..... .....||1003 Sale e | 99 Oct. 30/101 Oct. 4/| 974% April 11/101% June 1 
= Leiba 19 O31 A-O} 491,000)... -._.. 100% Sale |100 Sale /|1 Oct. 30:101% Oct. 19)) 96 Mar. 30|102%% June 1 
yy 44s 1925)F -A 52,000} 82 823%4|| 87% Sale | 88 8814| 8734 Oct. 5) 8834 Oct. 24)| 82% Jan. 7) 8834 Oct. 24 
da treats wile tote 1925|3 - J} 176,000) 7834 Sale 87% Sale | 87 88 87% Oct. 2) 88% Oct. 18) 78% Jan. 3) 88% Oct. 18 
an ieee or eee -| 137,000) 745% Sale 83 e | 81% Sale | 81 Oct. 16) 83% Oct 7 Jan. 20) 85 June 16 
stn eters 1931\J - J 4,000)... 70% 77 71 73 70 Oct. 11) 72 t. 28) 63 Mar. 6) 72% April18 
U 8 of Mexico external gold | 
sant; of by: oes 58/0 -J 7,000} 60 79 47 > eae 5044 Oct. 30) 501% Oct. 45 June 23} 60 Feb. 14 
of 1904....1954)J -D) —______||....- ee eee | a | eee eee 274% June 30) 39 Aug. 22 
Pati city ~ 5-year 6s_..1921/A — O/2,288,000)..... ...--j|----. ----- 98% Sale 98% Oct. 27) 993% Oct. || 9844 Oct. 27) 9934 Oct. 17 
‘Alberta deben 458 ES RIG ETS: SIRE, FRE ES Cane pee idesead ei RR Ee PP RS Reged oe Oe STUER, MS a ibe 
tll City loan of 191 ...-|M- 8 62,000; 77 78 78 Sale | 78 79%| 78 Oct. 2] 803 Oct 74 Jan. 14) 8044 July 22 
United King of Gt Brit & Ire’ 
2-year 5% notes..Sept 1918 M— S/ 18859000)|_._.. ._... 9914 Sale |99 1-16 Sale| 987% Oct. 30) 9954 Oct. 98% Sept. 13/99 ll-16Sept.30 
Railroad Bonds 
Alabama Cent. See South R 
auiebere aa Se beet 
. u 
h & West. See Buff R & P 
Am & Imp. See CentofN J 
nn Arbor ist g 48._July 1995|Q - J 17,000; 65%|| 63% Sale | 67 68 63 Oct. 2) 66% Oct. 63 Mar. 3!) 68% June 19 
Atch Top & 8 re -— A — O/1,267,000)| 944% Sale 93% Sale | 94144 Sale | 934% Oct. 2) 944% Oct. 92 t.12| 95% Feb. 11 
hisiahus'nmbaiilin <n. % 5|A -O 1, 91 93 -----| 92% _._...] 92 Oct. 18} 92 Oct. 91% July 21) 9354 Mar. 14 
A ment g 48.._July 1995 Nov 26,000|| 86 87%)|| 84% Sale 84% Oct. 2) 88% Oct. 834% July 27) 88 23 
Pooks -J 1995) Nov IY 81 853%] 83% 85% 82 Oct. 3) 82 Oct. 81 Sept. 5) 86% Jan. 19 
SAE J M-N| 245,000 5% 84% Sale | 86 Sale | 8444 Oct. 3 Oct. 8314 Aug. 15| 88% Jan. 
60-year conv gold 4s...1955)J -D| 100,000/107 10744106 Sale /|10614 Sale {105 Oct. 13/108% Oct. 5||100% April 24/108 t. 5 
Conv A 1910 O--- 1ST -D| 678,000/107 107 19836 10644)106% 107 |105%4 Oct. 11)108%% Oct. 5)/101 ay 5/108 t 
10-year gold 5s..-.----- 917|\J —-D 48,000||10134 Sale ||1005¢ . 101 Sale |1005% Oct. 2/1014 Oct. 27||100 oer - 14/101% Jan. 13 
East Okla Die 1st 40271928 M-8 6,000); 95 -..-- 96 Oe ae 96% Oct. 4| 97 Oct. 23]| 95% July 12' 97 t. 23 
Rocky Mt div 1st --1965)J - J 27,000)} 84 87 83 85 86% . 20; 86 Oct. Sept. 22! 88% Jan. 31 
Ghost Line Ist 48 --1958|/J - J| 39,000)| 89% Sale || 90 34 91 Sale | 90% Oct. 16) 91% Oct. Aug 92 April12 
Ariz ist & ref 8..1962|M- 44, 98% Sale || 97 97 971% Sale | 97344 Oct. 5| 98% Oct. 11 oon Sept.19| 99 Jan. 
“ 8 Fe presse & Pe lst Ge. 1008 M-S}| .-.----. es” deinen 103% -.--- 19456 10534)- 0005 eemecelospece ecu cee 102% Aug. 8/1044 May 3 
tlan Knoxv oO. 
Atl Coast L ist g 4s._July 1952)M- 8 72,000} 93 92 93 93% Sale | 92 Oct. 20) 94 Oct. 6) 91 Ma ay 6| 94% Jan. 20 
General 44s.-.-..1 J -Dj 653,000) 91 9244)| 89 e | 91% Oct. 6) 94 Oct. 89 Sept.14| 94 
Ala Mid Ist g 58...1928|M-N x 06% .-.--- 106% 107 |107 107%\|107% Oct. 25)107% Oct. 06% Jan. 10|107% Feb. 21 
prune ¢ oo t gu Cee -% 2, A. eR IES = doen OM co 48 93% Oct. 16| 93% Oct. 16]| 9344 Sept. 25) 95 an. 11 
Char Vv eee ~ 9) ------ || 229) AGS | hOO | 14 ~~~ | mm nf nn nn lee meee nn 
L&N collat d 4s. Oct 1952}M-N| 165,000) 8734 Sale || 84 84%) 87% Sale | 8454 Oct. 3) 8814 Oct. 1 t+ Aug. 30) 88% Oct. 19 
re S Z ist g 68...19 27% wonsee 119% --.-- tae ----- 1 wn enn|-nenn- oo +e e]------ ------ 119% July ijel Jan. 
gold 5s....-.-.-. -Q;| ------|/107%§ .....|}10534 .....|107 -....|------ ------!------ ----- Hoe 62 Jone ee one 
Silv Spgs O & G gug 48.1918) - J) --.---- -----|| 9934 100 9934 100}6)---4-- enone e[ewn wes -22cee 99% Feb. 2) 99% Feb. 2 
Atlan & Danv. See BY 
Austin& NW. See 
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20 BONDS—STOCK EXCHANGE RECORD. [Vou. 103. 
- a 
BONDS Int. Price about PRICES IN OCTOBER. || RANGE SINCE JAN. 1. 
an. nie 
N Y 8TOCK EXCHANGE) éod4. 1916. Oct. 2 Oct. 31. | Lowest. Highest. Lowest. Highest. 
Bid. Ack. Ask.|Bid. Ask,’ Sale Prices. | Sate Prices || Sale Prices. | Sale Prices. 
Bt: & a 3348-1925)5 - ; 934 Sale “i 93% 4, Sale | 9334 Oct. 4] 941% Oct. 24 rb: Mar. 30 02% Oct. 24 
RE a eo _ treet aa pay ae PEER Sars SYD Recife Ge Tie RE RT Hae, Aon ay une 
aad $B. wan poscoes July 1948/A -O 91% Sale || 91% Sale 91% Sale | 91% Oct. 3) 921% Oct. 10)| 8934 Sept. 15 Jan. 4 
eeronseeo+sasd - FA 8 OE: Nenacs Guabela wins 9134' 914% Oct. 9] 91144 Oct. 9/| 89% Jan. 19 Oct. 9 
20-year conv 2 Onm,-- ie +B 97% Sale 95% Sale 534 Sale | 95% Oct. 25) 9614 Oct. 21]| 93% Aug. 31) 985 Jan. 18 
oan Se let a Oo. 1998i e B| +853,000)|....- -...- sore Bry 101% vo 100% Oct. 2)101% Oct. 27 99% July 17\|101% June 7 
Pitts Jct & M D istg 3748 °25|M— N “91. 913Z/| 9134 ___-- | EY aeeae & 9134 Oct. 3 “92° Oct. 25|| 91 Jan. 4| 92 April & 
PLE&WVaSys ref g 48..1941|M- N 8814 Sale || 8734 Sale | 8714 Sale | 8714 Oct. 31] 8814 Oct. 27|| 85% Sept.12) 90 Jan. 10 
0 Hoorg iat son #4344 eet ae 92 Sale 91% 91% 92 ware | 9 9114 Oct. 3| 92% Oct. 25|| 8984 Aug. 18) 92% Oct. 25 
Ow ewww nilmewce cucce 1 4 eee Cee ees Prt ee ed ee ee 
Clev Lor & W con lst g 58’33;|A-90}  3,000)____. _____ 106% Sale |107 _____ 106% Oct. 2110634 Oct. 2'|10634 Oct. 2'107% Feb. 21 
Mon R ist gold 58.1919/F - A Babette 100% ...-- Eee 10084 Oct. 4|100%% Oct. 4/1004 Oct. 4 101” June ae 
Ohio I Riv R ist g 5s. ..1936| J =2 Bea oS) enaandee (+ RBA Sa RE EERE RTE 106% July 6 107% May 10 
pitis Cler j4e "ist g Ge 1923 a-9 ee wean 104 3 106 10454 shes 10534 Oct. 23/10534 Oct. 24/105 July 241053 Oct. 24 
West ist g 4s8..1917|J — J "98 “99 || 998% ---_-] 9934 -~~~ "JTLT ITT TIT TTT|ITT777 2777771" 993% Sept. 19] 9914 Feb. 328 
Statial Ry Ist gu 4¥48- 104315 -D Spee Rake fei. se Rasta Vm Remecic con eee Staraeppenre es? Ritells gto Oy rb ee va 
Belley & Carond. See Il Cent 
Bolivia Ry ist 5s......-- ERT a EE a! Se ce Se mae Mn oMepet rem Foeees "Hi togs 
Buff hs Pe fe teaTIM. s 
» @, 58... ~ Ec OM cceus 109144 110 |110%4 Oct. 24/11 24||107% Jan. 7/110% Oct. 
neol 4$go_..-._.---- 1957|M-N 10134 1033410152 1023Z|102 6 11° _|*2074 Oct. 240 074 Oct. 4] ToLsg June 26,103" Feb. 28 
Grebe int gugebee totss — 9) <-----|aseyy 22--[ise'* 2222=)t09"4 <2an- [ona anna focecas ca 18304 Bebe Sanat HBT 18 
& Pittsb ist g, 68--1921|R —A Serie ite hide non. ee ee, Oe ee 
Bet Seen E: Screen -D 109% ....- OE saaas 1085 ....- 109 Oct. 11/109 Oct. 11/|107% Feb. 24/110 foe: 23 
C42 Sou con A 5e..... isez4- © 103% Sale ||1041%% Sale |10314 Sale |10334 Oct. 20)10414 Oct. 2||1014% Aug. 11/104% Mar. 30 
re ck ee ee ee ee ee ee ee nee eee 
Carolina Cent. See Seab Air L 
ee yo ae Pe o ist be 1088/5 -D| = 6,000/)_._.. 95 91 94%! 91 95 94 Oct. 27) 94% Oct. 26)| 92 April14| 95% June 15 
Ced Ria F&N. SeBCR&N 
Cen ranch. Mo Pacific 
Central Ohio. See Balt & Ohio 
Cent of Ga—Ist g, 58. Nov 1945)F -A ee gp oe Sn RE, PER Ure, SAE aM 107% Jan. 7|108 Feb. 29 
Consol, gold, 5s........ anee a 100% 101% 100% Sale |102 Sale {10044 Oct. 2103 Oct. 24/100 May 4103 Oct. 24 
chat Div pur taoney, gas" 61,3-D a 2...) Bbid OTiNl. cc. cc ecalsacn.a cee cc ee oe _8434 May 11 
Mac & et De. 8» Be offs -J SRS 103% ..... 103 ¥ Birds. 103% Oct. 13,103% Oct. 13/1013 May 16)103% Oct. 13 
Mobile Div iar. a= 10403 - H 100g ~~~ 110846 72777)1088¢ 2222 2}104"~ Oct. 13 1047” Oct. 13 108% Yan, 37 104 Oct-13 
Gon BES ot Ce lg 58, (37 M-N 90 95%|| 94% Sale | 9514 97 | 94% Oct. 2 95% Oct. 30 April 28| 97. Jan. 19 
Central of N 1987|\J - J 116% Sale ||11614 Sale [117 117%|116%4 Oct. 2117% Oct. 20 115% Aug. 25/118 Jan. 28 
baal -J 114% 11534/|114. 11634'11614 _____|116 Oct. 13117% Oct. 28||115° Aug. 24/1174 Feb. 29 
Am , Imp Co gu 1931/4 - : 03 6 ||103% Sale |10314 10334|1033% Oct. 2.103% Oct. 2)103% Jan. 31103% Mar. 30 
Ras pL Bi, get, -1941|M- 8 egg | eat Rete RSS ARNS A RpEpRIE. ogee in cst, seen Bate mR 
t Ver May1920\Q - F 80 83 ee ea: 8134 Oct. 16) 8134 Oct. 16)| 79 Aug. 18) 83 Jan. 10 
Saat ¥ Spe tee ee J} 37,000/|_.... 99 || 94% 56% 9434 86% 945% Oct. 28 96% Oct. 6]| 94% p= 27| 98 Jan. 6 
ist cons, gold, 5s....... 1939|M-—N| 38,000)|__._. 106 ||105% Sale |107 Sale 105% Oct. 2/1073 Oct. 2510434 May 16|1075% Feb. 10 
a aE 39|M-N _---- 108 ||---.. --.--|----- -----|104% Oct. 17|1041% Oct. 17/103 May 31/1044 June 
General, gold, 4}43..... 1992 -¢ 91% Sale || 90 Bale 91% oe 89% Oct. of 92 Oct. 26 89 Aug. 9 +1 jen. 38 
poansn cities axaeee - ee eT ct. Cc e an. 
20-year convertible 4348. 1930|F - A 8634 Sale || 85% Sale oo ie 85% 85 Oct. 4) 86 Oct. 5/]| 83% Sept.21| 89 Jan. 19 
80-yr conv 5s secur bonds 1946) A — 0/8,485,000)|_____ -___- 94% Sale | 96% Sale | 94% Oct. 9) 98 Oct. 20]| 924% Sept.13) 98 Oct 20 
ig % ‘eae 1944|J -D 8214 85 “ee BE ee 4 Oct. 25) 84 Oct. 25) 831% May 12| 85 Feb. 16 
Coal Riv Ry 1st, gu, 48-1945) J -D 83 i507- 82% 83% ae 85 | 83 Oct. 21) 84 Oct. 30 8233 Be 28 oem Feb. 19 
raig ey >, 58.194 - Jj ------|| 97 100 ||----- ----- Be mn n nln nnn men nnn lnm n nn - ------ eb. . 
ee eee ere ene wc nch-carencesonghegaese nes caeacete etn 
R&A Div, Js com g, €8..1909)3 -J 84 86 87% 88 | 871% 88 | 87 Oct. 13] 875, Oct. 24) 84% Jan 88 April 4 
wenn gold ds_ -----198015, 3 82 Sale || 82 83 8274 Sale | 82% Oct. 31 Oct. 26) 814% May 23) 83% Feb. 24 
arm Spr . 4 -B) -.----}|----. -----||----- -----| 927 -----|------ ------|------ ------||------_------|------_------ 
Greenbr Ry in oac, 4s,1940|M- N  Feeaeeeeee Bae galleee a aecemaipabns oee thet apace > 884 Sept. 26) 88}4 Sept. 26 
Chic & Alt RR—Rel g 3s..1949/A - O 56 59% | 6014 Sale | 6034 61 | 60 Oct. 10) 62. Oct. 27] 57 Jan. 6) 62 Oct. 27 
Ratiway, 1st lien, 8.3 81950\J - J 45 e || 4956 50 5334 Sale | 50 Oct. 53% Oct. 31) 48 Feb. 1) 5334 Oct. 31 
Onto Burl ¢ Q--Deny “i 225 = 4 B254 Sais || 8452 Fr 99% 10214] 99%4 Oct. 21| 99% Oct. 21 8334 Rept. of 8? Jane at 
mn, 4s... 949 85 e 4 © 8 ° ic Pp ° an. 
ican, cca e49\3 - J eee a B.S ancas Sinn coe autbenleneaketenewan June 8 85 June 
Illinois Division, 4s... 14a - 2 Hil il 96 || 93% 9454 95 9654 944% Oct. 3| 9514 Oct. 16 53% Aug. 11] 963% June 28 
lowa Div eink fund, 8-19 1I91A-O 10214 Baie ~|/1025% ~~~-~|10214 ---~~|10214 Oct. 26|1025% Oct. 16||1021% “April 27/10314 Aug. 7 
eee eA a4g Sale |'9084 <7--|'G0¥ Bale") B08 Get: 16) 9044 Qet: 10) a0$8 Jan. 13/9978 May 1 
e 45277271927 - 97 97 8 e e ct. ct. an. ay 
Regiate eh ARCS: 1927|M-N Si an ee OO ne ete wahis’ was eee er Sekel 96 Jan. 11/98 July 18 
Sows wecpern, Div ¢ o.-; 1941 M- § oe: samba 99% ----- 99% -----|------ ------|------ ------|]------ ------|------ ------ 
’ joint nm 
ee eee M-S 92% Sale || 93% Sale | 9334 Sale | 93 Oct. 4) 94 Oct. 20) 92 July 21) 94% Feb. 3 
Chic & E Til-Ref & impt g 48 '55|J - J 25% 27 5 8 29 Oct. 27; 30 Oct. 30|| 21% ‘April 27| 30 Oct. 30 
ee ek a eposit_____ exe 26 . ee ix bie h 25 Oct. 5| 25 Oct B Jan. we ue 137% Gent : 
cons, gold, 6s....... 1934|A - 0444 104 1% -----|103% -----|------ ~-----|---- ~-~ 2-2 =~ une 
m o » 1st, 68----1937 nf " 81% 8954 95 90 * "93° 8954 Oct. 14| 9014 Oct. 27 75 April 4 4 93 Bept 28 
fay ihe ON: - aes ie aaa Pe he RR A, RR Ry. a 
USMa Ti Cocifedop.-.|-----| 21,000)--7-- . 89 “di | 8034 Oct. “13) 90" “Oct. 94) 75 Apri 27 Oct. 27 
oO ARE Gos Re 8S 1 80 .nnal---nn cn ncn eee enn we meen fen neces enn nee r’ une 
Pur mone} Cost of op oe gr--z|  _§,000)....-- 82 85 9144| 85 911%] 8956 Oct. 13) 8954 Oct. 13]| 74 ay 9 Oct 13 
mone, st co vgs SP eB ocococllocoece Scecciitccce eoccaloncece cocealeeeoces cosecel|eesces cvccecnilececcond_ seesseleeesse 2298Se0 
Ch & Ind lst ba 198015 = J  >eareer 3 26 | 25 .....|------ -.----|-----. -.-.-- 21 May 6/ 26 Sept. 27 
Chic Gt West— Ist boa 451959|M- S 74 Bale || 70% Sale | 73. Sale | 6934 Oct. 3] 73 Oct. 27/| 69 Aug. 4) 74 Jan. 3 
Chic Ind & Lou—Ref, g, 681947|J - J 11134 113 {113 115 |1143%4 115 [11434 Oct. 19)114%4 Oct. 19|/111% Jan. 15/118 April 20 
Refunding, gold, 5s__..1947\J - J} 1,000) 95 —___- 100 100%|1003% ___-- 100%4 Oct. 27/10034 Oct. 27||100°° Feb. 14/101 June 
I funding’ 45, Series C-~ 19474 -3 os eee 70 75 70 “75 ee ee 70 Boot: 13 70 Bopt 3 
D 4s8..1956|J - 61 .-.-.|| 70 75 | 70 75 |------ ------|------ ------ : 
Chic Ind & Sou—S0-yr 49.1956 — J cose EEE EE TR ReR memometen tee miami: Sept. 7| 9134 Feb. 16 
pate 48 é 8 Paul 4348. 1969|J -D at: Zeasoaawel 96 54/----- 9654|------ ------|------ ------ 9734 April 10 9734 Mar. 31 
8, 48 fede May 108017. ~ J 92% Sale || 9144 9134) 92% Sale | 91}4 Oct. 5) 9234 Oct. 21 0284 Aug. a 4 zp. e 
-----May 1989/Q—- J) _--~--|/-- eee oon ||--- -5 en nee lees arene fone nl tss ect t e e 
Permanent 4s_...._- od * a Bar Ra atectaia 94 95 9544 Sale | 95 Oct. 3) 95% Oct. 20 Sept. 18) 95% Oct. 20 
Gon & ref series A 8.-2014/A - fe) 94 Sale || 9334 Sale |--.-- ----- 9334 Oct 96% Oct. 5 91 Aug. 2| 96% Oct. 
Gen ref conv ser B)5s ._.2014/----. 1085 Sale ||107° Sale |107 Sale |106}4 Oct. 27|10734 Oct. 25/|105%4 Sept. 2/110 Jan. 14 
Gen g, 3348, Ser B.May 198013 e 814 Sale 7924 a0 | eae 7934 Oct. 18) 8144 Oct. 30 ze pia 19 8174 an. e . 
a ee a - SR a ee weece comme |e eens eoccece|sereen eanscee une une 
General 4 8, Ber G Mey 1989|\J - J 102% Sale 103 Sale {10234 Sale |102 Oct. 9/103 Oct. 5//100% July 8/104 Jan. 4 
25-year d ure 48...1934/J - J 921% Sale || 9134 Sale | 9234 9234] 91. Oct. 2| 92% Oct. 21|| 90 Aug. 21| 934% Feb. 8 
Convertible 4 B~- n= 10887 ag is Sale Pe te Sale = Sale |10034 Oct. 26/10134 Oct. 5 he je - ee sa. BS 
u Vv, 8, O8.. - J) ...---(}108% -....)|103 ~-...|103%% ----.)------ ------|------ ------ u eb. 
Ch & Mo Riv Div, 5s__.1926\J - J 105% _____ aaa 105% _-_-- 105%% Oct. 26)1053¢ Oct. 26)104% Tune 20|105% Mar. 20 
Ch & P W, Ist, g, 58....1921\5 - J 103% 104 ||102% Sale |10334 1034 10234 Oct. 4/1033¢ Oct. 25/102 May» 11|104% Mar. 
CMé& ts Ist 4s’49/\J - J 90 san ol 91%| 92 92%} 9144 Oct. 4) 9234 Oct. 24|| 8914 Ma: 92% Oct. 24 
Dubuque Div lst a Ge..1930/f <4 107 be A am 108 Reeve 106 Oct. 24/106 Oct, 24/106 Sept. 25)107%% Feb. 11 
» a8su > j— = MP www en nH || SAU HH ewww n|| 44M | wee a gg a erie eeee cesese| os eess 222525 
ist Crosse & D, Ss__.1919|J - J 4 paar: 10134 101 %|10134 ___-- 10244 Oct. 3|10244 Oct. 30)|102 . Aug. 15|10234 Feb. 33 
wate Minn Div. g. 1921/3 e 3 103 103% 102 104% ye ee Ie 103% Oct, 23)/10334 Oct. 26 aoa aos. He Hb pg om 5 os 
v istef 6a... - 3) ....-.|107  .....|107.  -..-.|107_ --...|------ ------|------ ----.- an. 
Mil & Nor Ist ext 4}4s__1934/J -D SE oegaapnigers tf 1024/1014 ----.- 101% Oct. 26/101144 Oct. 26//101 Rept. 1 15}101 34 June 9 
Cons ex 4%s_.._.._. J-D 100% _____||102%% ___<- 3OB9G x wnmalsahivn' NoRSCs in ceccignabon 101. F 101% June 21 
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BONDS Na a. in “— ~ PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
er- ctober an. 

N Y STOCK EXCHANGE) jod. 1916 1916. Oct..2 Oct. 31 Lowest. Highest. Lowest. Highest. 

Chicago & North Western— S Bid. Ask.||Bid. Ask.|Bid. Ask.| Sale Prices. Sale Prices Sale Prices. Sale Prices. 
Extension 4s__.._. 1886-1926)}F -~ A}  ______ we. sane _ eee SOS We dlccktiins cuuupulaeanns ae 95% Jan. 28) 9754 June 12 

tered ..._. 1886-1926)F =A} ______ Oe... ceanalt O6ee veuna OOP5 ai Henne non puaiiclusuase diweuue 97 April 1} 97 #£=April 1 
General, gold, 3}4s____- 1987|M-N 35,000|| 833% 83%{|| 8146 8134| 82 8314] 81% Oct. 11; 8234 Oct. 25) 80 April28} 84 Jan. 28 
Registered ...... ov 1987|\Q-F PO ckada wageaioehid t36~4)cbas saund 814% Oct. 7] 814% Oct. 7/|| 81144 Oct. 7| 8144 Oct. 7 
General 4s............ 1987|M-N| 34,000) 95 Sale || 95 Sale | 943 Sale | 9414 Oct. 27) 9514 Oct. 16|]| 933% June 27} 9554 April 25 
SS aaa ae 8S7,M-N| —_____- 96 Sale 94 | OS. SORA EMIS Th Serie ayy! eo 93% June 27; 96 Jan. 3 
General 5s stam ..--1987;M-N| 108,000/|114% Sale ||11334 11334|1143% 11514]11414 Oct. 18)11514 Oct. 27)|11244 Aug. 4/11634 Jan. 6 
Si fund 68...1879-1929,|A-O)} ______ iD: : aha Ee ote 10M, .ivsl- diese Sobcnclicicces SaRiae 112% Jan. 12)/112% Jan. 12 
hese 879-19290,A-—-O); Hie Le wowee lOO - -cacbnleocencl ecucacnlesscce cole sateen atl see eee 
8 fund 5s8_..1879-1929|A -O 5,000||10444 -___. 105% ...-. 10544 10534|1041% Oct. 16'10444 Oct. 1610444 Oct. 16,104% Jan. 11 
AEREORS SY ES eee es | Ca ee, ae Se ee Pee 103% April 27|104 Feb. 9 
Debenture 5s_......... 1921|A-O 4,000|/)103 1047%)|10244 10234|103 10354|10234 Oct. 3'1033%% Oct. 27/|101% Aug. 7|103% Mar. 21 
Registered -._....... 1921;|;A-O 1 B00 000 106 = ficaG nos au Oe 102% Oct. 19:1024% Oct. 19||1024 Oct. 1910234 Oct. 19 
fund deb 5s....1933|M-N 1,000/|10444 105 ||103%% ---_- 10396 cece 10334 Oct. 9/10334 Oct. 9)|10344 Sept. 9|105 Mar. 16 
Sa Cae, 1033\M-Ni ....../]-.-.. .....||..... 10334/102 103 |..-.... ......|_..... _.....1106%¢ June 13)106%¢ Jaume 18 
Des Val ist gu 43481947|M- 8} __--__||_---- ----- O7 4013608 22.2 10134 Oct. 23/10134 Oct. 23]| 97344 July 10,101} Oct. 23 
Frem Elk & Mo V ist 68_1933,|A-O} —______ 118% -___. SON SRLPEESIM, jw cdulewcean coatialincaxed waiser 120% Sept.12)121 June 15 
Man GBANY ist gu a340'41| — J] =222-2]----° D2oc]-——-- 2) 2 IIIIfCTTD III NII perdi tars Pe 
ee ee 2) |. eases cocealidbece sagenlenans cnscddeuseee oosenalsneeeenonasne aaeeun ls o2---, -enene 
MLS & West, ist, g, 6681921/M-N/| 11,000/10844 10834||107. 109 |19734 109 |1073%¢ Oct. .27|10734 Oct. 27||107% Oct. 27,109 Jan. 14 
Ext & imp, 8, g, 68-.1929/F -A 2,000);10634 _.___ 0634 Tee Te. doke 106% Oct. 4/1064 Oct. 41106 Aug. 910714 Feb. 29 
Asbland Div, ist, g, 681925|M- 8} ______ r 1 Ge BO096 2. cis. SUG) ee i ho Be ek ee eee eee 
Michigan Div, ist, g,68’24\J - J) _____. 6 0 * (SE £93: ee 43990-81000). os FE eae 111 Sept. 22)112% Feb. 1 
MilSpar & N W ist gu 4s 1947;|M— 8} 24,000) 90 92 92 92% 3 Sale | 924% Oct. 4/93 Oct. 31)| 91 May 16; 94 Jan. 17 
Nerw Un ist af 7s_June1917|M- 8} —_____ 103% ----. 34 eee WOU 6 ein Ghiwnne 6 caw whens é net i eee eee eee 
8t L Peo & N W Ist 581948\J - J 2,000)|1063% 10734||10544 10634/106%% 10834/106%% Oct. 18)107 Oct. 26105 Aug. 18,109 Jan. 28 
Win & St P ist ext 7s_..1916,J) -D) __/___ BNEE BEE Didiccn oadnthngens ecicalocouss ditdeulshocan dike ices ana | lifes eileen 
Chic RI & Pacific, 68-...1917/J — 5} 10,000)/1025¢ ___-_- 101 1013/1011 —__-_- 101 Oct. 5/1013 Oct. 25/101 Oct. 5,102% Jan. 26 
catia tills Os Ee eecaa Sa ey RR: oh ie ER RS ERPS, a8 FPR EE | AH 2 101 Sept. 8102 Mar. 28 
General, gold, 4s_....-.- 1988|J - J; 210,000) 85 Sale 83 8314] 86% Sale | 83% Oct. 3] 87 Oct. 28)| 82 Sept. 6) 87 Feb. 5 
Registered ____.....- 1988|J - 1,000)| 83 Sale |j----- Se fanews 85 831% Oct. 21) 83% Oct. 21|| 83 Jan. 3) 8434 April 25 
Refund gold 4s8..._.... 1934| A — O/1,707,000!| 66 Sale 71%% Sale 76% Sale 71% Oct. 2) 77 Oct. 30) 634% Feb. 1) 77 Oct. 30 
20-year debenture 5s__.1932/J — J\3,469,000|)| 4234 Sale 5634 Sale | 6534 Sale | 5644 Oct. 4) 66 Oct. 25]| 4144 Jan. 11) 66% July 7 
Co. Certfs of deposit).....)| -.--_- OP £ivehspbesteptabloueed abe ccl~Hecct: Junctdeewle cies oee 40% Jan. 10 Ht June 21 
do do stamped--_}_.-.. 65,000)| 40 42 52 53%| 52 6214] 58% Oct. 13) 62 Oct. 25) 41 Jan. 25) 6254 July 6 
Collat tr 4s, Series O...1917|M-N Sf See es 98% 9914!) 9834 ____- 98% Oct. 13) 98% Oct. 13)|| 92 May 4! 98% Oct. 13 
“S Manrienieien 1918;M-N 000 79 -.--- 97 97144) 974% 97%] 97% Oct. 3, 97% Oct. 3] 95 June 16) 9744 Aug. 1 
RI Ark & L 4}4s8 rec_..1934;|M- 8 9,000)|----- 65 50 58 8 62 59 Oct. 28) 60 Oct. 26) 54 May 10) 65% Jan. 5 
Burl C R & No—gold 5s_1934)A - O 4,000||-.-.. 100%%||100 10134'10134 103 |100% Oct. 16|:101% Oct. 6)]| 973% May 10101% Oct. 6 
CRIF&N W,gu,g,581921|A-O} ______ | hnsil 993% _..-. OO ecisk dics Sock. tk agen aac edeeee ees 
EE a yD) ae a ae Gees enn. Henn Pees 2a ee ee ee 
Choc Oki&G an. 6 5s, 19/3 - J 1,000)| 98% Sale oo, ee oe ae 993% Oct. 13; 9934 Oct. 13)| 98% Jan. 3) 9934 April 28 
Consol, gold, 58--.-- 1952|M-N| __’ § egaet 9 Sapte Reape: Reeoteneaee at: featedh patie: Pmmsckpe Rm ote tee 
Keok & Des M Ist, 58..1923,:;A-O 14,000)| 50% 75 62 65 62% Sale | 62% Oct. 30, 6414 Oct 4) 55 April19' 65 July 13 
St P & KC 8h L ist 4}48 1941/P-A| _.!__- 7. 9h. 5-68. “See Oe me Let. Bee 65 ar. 7/71 Jan. 

Chic 8t L & N O. I 

Chic St L & Pitts. See Penn Co 

Chic St P M & O, cons 6s..1930)J -—D)} 14,000/117% ----- 117% 118 {118% 119 |117% Oct. 13/117% Oct. 5 1174 Aug. 15)118% Jan. 29 
Cons 6s, reduced to 344-1930|J -D| —__-___ i 2g gered LS ROS Nae tian Sahel PRM AR Cee Es 873% Feb. 2| 87% Feb. 2 
Debenture 5s_......_-- 30;\M—8| 55,000/|101%% 10234||1015% Sale |101 10114/10114 Oct. 19/1015¢ Oct. 2||100 Sept. 11103 Jan. 27 
Ch St P & Min, Ist g, 6s_1918;|M-N| —- _--_- 117% --.--- a fg Red RE oe BE BN 117% May 10)118% Feb. 29 
North Wisconsin ist 68.1930)J - J) - _____ ig aor Me dim icol ATM wenidhnidwndesncccelasnmecta nh vkceuede a alaeeee. saee 
8t P & 8 City, ist g 6s_.1919/A-O 2,000) 105% 10554||1044% 105%/|104% 105%/104% Oct. 17)104% Oct. 17/104 May 29,105% Jan. 28 
8u or 8 L ist 5s, June 1930;/M=-S;} —______ Jeeeee onn-- Be fe RR eRe aR Se Re 104% Aug. 16 104% Aug. 16 

Chic T H & S’east 1 .-1960|\J -D 39,000)|....- 80 68 75 83 8334| 76 Oct 5| 85 “Oct. 17 65 Sept.15) 85 Oct. 17 

Chic & W I gen, g, 68. 932|\Q -M 1,000/|1063% ._--- 1 er ees 107. Oct. 17|107 Oct. 17/106 June 26 10744 May 27 
Consol 50-year 4s....--. 1952\J - J ,000|| 79 8044|| 76% Sale 76% 78 76% Oct 3; 78 Oct. 26'| 75% July 10, 81% Jan. 6 

Chic & W Mich. See Pere 

Choc OkI& G. SeCRI&« 

Cin Ham & D 2d g, 4}48_.1937|/J - J 20008 GO > anuta a) daa 91 Sale | 91 Oct. 31) 91 Oct. 31|)) 86% Jan. 58) 91 Oct. 31 
ist quar | RR eRe. EE ne DNR T ST 87 |. ae en See a ee ee 78 <Aug. 25| 78 Aug. 25 
CinD &I im quer 6 58.1941|M-N| -.--_- Bt 6 anawe | ae! RO wacdalencess wackan|<G<pen wanssuiasctab bee oe 
Cin Fin& Ft W, istgug4s.1923|M-N| __-___||..... -----||...-. 2-227 BO. cccnclencuoe cacgualeocaeaadcadulltlhasie Sacer men 
Cin Ind & W, at ou g 00.1988)2 Did < cnamueaase anes edie acedeledacia modilumacue weagaa|s een bot anneal, eee 
Day & Mich Ist con Dt © 0 cccheclekine teeneedals mecd« J? [a i ae ae Sh a Se Oe 

Cin Ind St L & C. See CCC&StL 

gin San & Clev. See CCC&StL 
learfield & Mahon. See BR&P 

CCC &S8t L geng 48___.1993/J -D 87,000'| 79% Sale 79 80 80% 8s1 80% Oct. 25) 81 Oct. 16) 77% Mar. 9| 81 Jan. 17 
20-year debenture 4}48.1931\/J - J 45,000)| 85 87 851% Sale | 85 87 8544 Oct. 2) 8744 Oct. 25)) 8344 April17} 9044 June 1 
Gen 5s Series B___.__.. 1993} _.... IB B00 i son da ew pn 9744 101 [10044 10034|100% Oct. 26/101 Oct. 19|| 991% April19/101 Oct. 19 
Cairo Div, Ist, gold, 48.1939|J - J 5,000/} 86 Sale 85% 86 85 85%| 85% Oct. 10) 8534 Oct. 10)/| 82 April27| 87 Jan. 4 
Cin W & M Div, Ist, g, 48 ’91|\J - J 4,000|| 75 81 76 76 77 78%| 76% Oct. -5| 7654 Oct. 5|)| 75% July 28] 774% June 9 
8t L Div, ist trg, 4s M-N 32,000)| 793% 8134)| 8034 81 83 85 8034 Oct. 13) 8234 Oct. 24 Jan. 84% Jan. 26 

Registered TO FAG M-N| --.--.-- y RE Re OE Se SS ie ieee ee rk ENR | RETRY A 79% Feb. 23) 7944 Feb. 23 
4 & Div, Ist, g, 48-1940;,M- S| -__.__- i ivecea  . Few "|, Sea, PRSRRIE ER OTE BORER, SR Nay IES 83 Sept. 23) 86% June 15 
W Val Div, ist g, 48.1940)J - J 2,000)|_.-.- ears 83 84 86 | 84 Oct. 28] 84 Oct. 28) 84 Oct. 28) 843% Jan. 17 
Cin I 8t L & C, cons 66..1920;/M-N; -_-_--- 104% -_..- 105% 10534|10534 10534'_ 2 _]------ ------ 105 Mar. 28)1053% May 26 
First gold, 4s_._..Aug 1936/Q - F 3,000)| 92 =... 92% Sale be OR , 9234 Oct 2) 9234 Oct 2" 91% Feb. 16) 9234 Oct. 2 
Reclstesed... har 1936\Q-F) -_---- Se weene! CLOG danew L3G Sve cclccnccs Wutcwafecoaa ct osu shi ae oe 
Cin 8 & Cl, cons Ist g 5s.1928)J - J) ------|/----. ----- eget ame MOE cin olnandnatdndsnnlvwne wae onae 102 Sept. 13)10244 Feb. 25 
CIC C & Ingen con, g, 68.’34;,J - J) -.---- MOG © cincua ol ae hs eee REE 1 aes a: SIS Fe 116% June 15)116% June 15 
Ind Bl & W, ist pref, 4s_1940,A-O|} ______||___._ 27777 MT isee- FO” isdn ae) conde Sonos ah-n-a0p-a505c0iebadsa tela 2 ee 
OI&W,1 Sn El”: Ccccncllivecda eunawelowans' ercce lead ce ctins oe biececa mewwe a] oeaaadia ba heii time ie Game ee oo. 
Peor & East cons 4s. 1940/A -O 6, 67 70 70 7234| 72% 74 71 Oct. 25) 72 Oct. 20/) 63 April27| 77 May 23 
Income 48_....-.-.-- 1990) April 22,000)| 37 40 32 37 38 40 355, Oct. 5) 38% Oct. 26)/| 23 April 28) 381% Oct. 26 

Cleve Lor & W. See Balt & O 

Cleve & Mahon Vall. See Erie 

Cleveland & Pitts. See Penn Co 

suave ners L—1st gu 4448 1961/A-—O} 118,000)}101 Sale ||100% 1004/101% 1024%4/100% Oct. 3/10154 Oct. 28)| 9934 May 2/1015 Oct. 28 

o Midland—ist g 4s...1947|J - J} 38,000) 8 11 7% 12 15 Sale 934 Oct. 13} 15 Oct. 31]) 7 Apeil 28} 164% May 25 
NG POONOEG ons wnnenansalasoce 242,000)|_.__. 10 8 10 14 Sale | 10 Oct. 20| 14% Oct. 27/1 6 ay 5) 153% May 25 

Colo & Southern ist & 4s..1929},F -A| 146,000)| 9154 Sale || 9154 9234] 933¢ Sale | 9214 Oct. 11] 9314 Oct. 18/| 90 May 16] 931% Oct. 18 

FW AD Olig ist Gesci92i/) —D| 11,000|108$¢ Sele {10234 106%4|1053¢ Saio*|108 Oct. 20/1055 Oct, SilupEse Ang. a1l100s¢ May 11 
— be - ’ e %4 5 4 Sale jl Cc 4 Oc 1||}104 i a. 

Colum & Hock V. Bee Hock Val or r 

Col Conn & Term. See Nor&W 

Conn & Pas Rivs, Ist g 48.1943;,A-O) ------/|/---.- ~-2--)|/_---- TES BS. OG Abuccen ccbecnlsvecde saceesiiare se 2. eee 

Cuba RR Ist 50-year 58 g.1952)J - Jj) ---.--/|/----. ~----/|----- Be 45 oa Oil tS Sse elabte ce acta 94 Feb. 1] 94 Feb. 1 

allas & Waco. See Mo K & 

elaware Lack & Western— 
Mor.& E. 1st gu,3 48.2000\J -D) ------ 86% 87 ||....- a ae ae ae eee ee 8534 Aug. 15) 87% Feb. 21 
NYL&W, ist, 68__.-- 1921;\) - J 3,000)108 110 = ||10654 -.--- 107% 109 |107 Oct. 24/107 Oct. 26/1065, Aug. 10|109 Feb. 15 
Construction 5s_..... 923)k - A 9,000)}102% .__-- 10314 10334'!108%4 _--_-_- 103}4 Oct. 4/10334 Oct. 17)10234 Aug. 2)104% Feb. 11 
Term & improve’t 4s_1923/\- N 2,000)) 96% ____- 98% 9914| 9834 9914] 9834 Oct. 16] 9834 Oct. 19! 98° April 3| 983¢ Sept. 21 
War RR ist ref gu g 33482000,\F -A/ ------ 83 8534)| 84 ----- 84 GF Lon nnn Rab aew |< dina wishes oS ad Rte chaes ects Une 
Del & H—1st Penn Div 7s.1917|M- S|  6,000//10434 ____. 103 10434|103_ ___-_-- 103 Oct. 5/103 Oct. 5/103 Aug. 25/104% April 4 
FOR wascegeose 1917|M- S| -.-..- cdi ah: caneeinnh os Genietind, «+ c<dcalisnsairiiesda oll ene 104% Feb. 4/104%4 Feb. 4 
1st lien he 15-yr g 4}48_.1922)J - J 1,000}100% Sale ||1014% ---_-- 101% 102 {1014 Oct. 3/1014 Oct. 3,/1003¢ July 10,102 Mar. 29 
refunding 48.......- 1943;|M-N/| 60,000) 9644 Sale || 984% 9854; 9814 Sale | 98 Oct. 18) 9854 Oct. 4] 9614 Jan. 3) 9934 July 14 
Convertible 5s_......-- 1935 A- O 128,000) 106 Sale |106% Sale |106% Sale {106 Oct. 4)107%4 Oct. 10/105 July 28)108 Jan. 14 
& Susq, conv 344s..1946/A -O 30,000) 85 86% 8754 8834| 8744 8936} 8734 Oct. 3) 88%% Oct. 23) 85144 June 20) 88% Oct. 23 

lst 78..1921|;|M-N 4,000/}11144 --._- 112% Or Bie 49936 23 Ju. 112% Oct. 4/1124 Oct. 4/112% Oct. 4/11 . 
Del Riv RR Bdge. See PennRR 

G—1st cons, g, 48 1936/J - J) 423,000) 7944 Sale || 79 Sale | 81 Sale | 785% Oct. 4) 8144 Oct. 27|| 76 Feb. 26) 8114 Oct. 27 
Consol gold 444s8_....-- 1936|\3 - J| 27,000] 8454 Sale || 84 84%) 86% Sale | 85% Oct. 17} 87 Oct. 26) 83 Feb. 7| 87 Oct. 26 
Improvement gold. 5s..1928|J -D| 368,000) 81 82 82% Sale 89 Sale | 82% Oct. 2); 90 Oct. 27); 783% Mar. 2) 90 Oct. 27 
& ..--1955|F - A} 288,000)| 58% Sale || 67 6744) 73. Sale | 67 Oct. 3) 734% Oct. 27|| 55% Jan. 13| 7344 Oct. 27 
RioGrJunc, let,gu,g,58.1939\J -D ,000)| 80 86 95 87% 95 88 Oct. 20) 88 Oct. 20)) 86% Sept. 13] 88 July 31 




































































BONDS—STOCK EXCHANGE RECORD. [Vou, 103. 
BONDS Son es ey PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
N Y STOCK BXCHANGE) iod. 1916. Lowetl. Highest. 
Denv & R G—(Concluded)— Bid. Ask. Sale Prices. Sale Prices. 
Rio Gr Sou, Ist, g, 1... 000 eae. nape 35 45 conned pbdokaloccess cocnuulebeusssdeeneiaiebhe welibie 
ES als ES SRO ee Be) CREE Bf’ Ca pee e Tee Sareea: < Sees 35 June 27 aai8 April 5 
Rio Gr West, ist, g, 457193917 - J 40,000|| 77 78% 73 Sept. 7) 78% Jan. 20 
M & coll tr, g, 48,SerA, '49;|A-O 61 


Ut C, ist of: 4a-Jan°17)A - -O 
& St L 


ose 1917 M-N 
Det & Mack, Viet Hen en g 498. 1995|J -D 
pa eS eta oundioee 1995|J -D 


Des M & Ft D. 
Des M Un Ry Ist 


Gold 
roit River Tunnel— 

Det Term Tunnel ist 4}4s '61|M—- 
Missabe & Nor gen 58.1941/J - 
Dul & Iron Range, Ist wea 4 ~ 


So Shore & Atl. g, 58-.1937|J - 
ast of Minn. SeeS PM & M 


Tenn Reor lien. See So Ry 
East Tenn Va & Ga. See So Ry 


evs 


, os 
Sth, ext, gold, 4s_...- 1928 
NYLE& a fund. 78.1920 M- 
Erie _ con g prior 4s-_.. 1996 4: - 


ee eer 


Penn coll trust g 48_..1951 F- 
wae conv g 4s Ser A_1953,A — 
oO 


oOo Ist extd 58 1943'J = 
Y&Greenw L guar g 5s 1946,M—- 
NYSeeny 1st ref g 58_1937,J — 
Second gold 444s_.-.-- 1937/F - 


General gold 5s8_...-- 1940\/F — 


Term 1st eoid 58_.1943|M— 


Mid of N J ist ext 58__.1940/A — 

Wilk & East ist gu g 58_1940/J - 
Erie & Pittsburgh. See Penn Co 
Ev & Ind Ist con gu g 68__ 1926) J — 
Ev & T H—Ist cons g a 

so qyneeni ents Se aS 942/A - 










Mt Vernon ist gold Ga. 21923 A- 
Sull Co Brch ist g 58_...1930)A — 


Bact Cxant 4 
2 8t U D Co Ay 4}48_1941 ; = 


W & Rio Gr Ist g 48__._1928 


al H & San A. See So Pac 
& Ala. See Seab Air 

Galv Hous & Hen Ist 5s..1933 
Ga Car & Nor. See Seab Air L 
secrete Pacific. See South Ry 
GilaaVG&N. for Ron See Ce 
Gouv & Oswegat. See N Y Cent 
Gt Nor—C i & @ coll tr 4s 1921 





i RY 19 - 
St Peal Mion & Manitoba. 

1 mo 48...1933|J - 
1st consol gold 6s-_ soee - ; 
Reduced to gold 434s_ 193313 -J 
Mont Ext Ist gold 4s- 1937 J =D 
Pac Iixt sterling gu 4s_10103 — 3 

foresees nat 4 
n eee —_ 

Mont yg abe See 1937\J - J 

Pc EE ache? 1937\J - J 

Registered Se 1937|\J - J 

(Sp natagganete a 


1937 
WUlé&SF eh ag, .-- on -D 


Greenbrier R 


G Bay & W deb cfs A ($100 pan Feb 


ture ctfs B (par $100 
G&ShI ist ref & ter 5s g Feb '52 
Registered ______- Feb ‘eb 1952 


H°« Val ist con g 4}48__1999 
1999) 


Col & H V ist ext oe... 
Col & Tol let ext on 


H & Tex Cent. See S80 Pac 
Hous Belt & Ter ist 58. ...1937 


[Ninos Central—1Ist g 4s_. nt 5 
ist gold 3 


o 
Poe ee 





B1lA 
d 3s sterling. ~~~ 1951|M- 8 
Ooulbterel tere ‘d 48..1952|A-O 
tet ding 4s.______- 1p55'M N 
Purchased lines 3340. -- 199217 — 
Colltre w@L NOT. -1953|M- 


Cairo B 4s. 
Litchfield a rok Ist g 38__.1951/3 - J 


Lou’v div & term g 34s8_ soo - 
Middle Div regis Ba. --1021)F - 
Omaha @38..... 1951\.F -A 


Div 
Bt Lou Div & tenn -.19651'J - J 
Gold 3 om..1 


aera leentges 1951|J - 


vannbens 19513 - J 











> Ome 





000/|1025% 104 
000}110% 111 
ic 945% ....- 
a py 10134 ....- 
biaaigtacts , t” eee 
Ci el 102% ---.-- 
pops 9 arias 

6,000 





10638 ..... 
i ae 103% .-.-- 
9,000;;121 oecce 
ape 99% 103 
ae 102% 10334 
ae 92 100 
3,000! 78 90 
sess abc a. Eee 
sail TE: 
2,000) 85 89% 


000)| 81 84 
243,000) 85 8634 
10,000) 90°" ____- 
12,000)- >< = >- 72 
PTR sre ext 81% 
_.-.--|| 69% 71 
RESETS: OP késaoa 
ithe a. eebael 











68% Oct. 27 


9 ‘ 
5}10514 Oct. $17 


ee ee 


104 * Oct. 17 


ee ee ee eee 


ee eee ee eee 


10854 Oct. “18 
re) 4 





106 , Oct. %&3 














ee ee ee 











eecee eecee i ee ee a 


ee es ee ee 








ee ee ee ee ee | 























6844 Oct. 27 
99 Sept. 1} 99 ee 
90 Jan. 21) 90 Fen 21 
75 June 17} 85 Jan. 26 
90% Sept. 28) 94 Jan. 19 
104 Apri 38 105% Oct. 17 
101% oot 20 103% Jan. 14 
92% Aug. 25) 96 Oct. 11 
103. Jan. 19|104%4 Oct. 31 
1083 Aug. 19)111% Jan. : 
95% Sept. 13) 964% Aug 
101% Feb. 4/102 April 24 
100 A 100 . 29 
101% Aug. 25)102\% Feb. 7 
108 Aug. 14/111. Feb. 9 
83 Aug. 86% Feb. 7 
* Wee Aug. 31| 77. Jan. 10 
72% June 30) 76% Jan. 19 
88% Jan. 5| 90 Feb. 16 
68 Sept. 29) 72% Jan. 5 
70 Aug. 9} 84 Jan. 7 
J 28) 8854 Oct. 5 
31110534 Jan. 410744 Mar. 30 
121} Jan. 17 123% Aprii 10 
Mar. 17|102 ar. 17 
10256 Jan. 13|106 Mar. 22 
"9614 Oct. 2499 May 8 
"72°" May 12) 81 April 12 
544 May 2105% May 2 
04 Sept.19/104 Sept.19 
81% Sept.29) 90 Jan. 6 
“90° “Jan. 6|102 Sept. 20 
63 May 26) 63 May 26 
91% Aug. 21; 95 Oct. 20 
“61% Mar. 17| 7014 Oct. 28 
83 June 14) 85% June 15 
4 J 21) 9 Feb. 4 
ors i 22] 98% Feb. 4 
Sept. 19|10034 Oct. 20 
July 18) 973% Feb. 3 
119% July 29)123% Oct. 24 
119 Aug. 9|12134 Mar. 11 
102 fay 16 3|103 May i6 
O24 May ig 97% June 21 
ve Mar. is Mar. 9 
“92%. Aug. 31] 93 June 20 
100 Phat BR. 109% June 17 
81123 July 
Hoel sd 110% Mar. 16 
10934 Aug. 15|11074 April 7 
74 Jan. 10} 75 Jan. 17 
11 Feb. 28) 14% Sept. 22 
844% July 22) 8844 May 22 
90% July 25) 96 Feb. 28 
“87°” “April 26|' 88°" “Aug. 1 
Feb. 24) 87 Aug. 
9644 Mar. 14| 97% Jan. 6 
“83°” Feb. 4/8534 Mar. 23 
"B41{ Bept. 23] 8654 Feb. 18 
"88" Jan. 3| 9134 Feb. 9 
“88” July 19) 9214 Oct. 20 
80% Sept. . Jan. 17 
84% Sept. 19) 8734 Feb. 2 
90 Jan. 21|/292}4 Feb. 9 
783 Oct. 4) 81% Feb. 3 
1014 June 2 102°” June 30 
} —_ g 4 — | 
81% Jan, 5| 81% Jan. 8 
June 27; 80 June 27 
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BONDS Int. 
N Y STOCK EXCHANGE) iod. 


PRICES IN OCTOBER. 


a 


RANGE SINCE JAN. 1. 





| Oct. 31. 


Lowest. 





Highest. 





Naina Ue in Ce c081 j-3 
Vv g 8.. ~ 

Western Lines Ist g 48..1951/F -A 

ASR <i 1951\F -—A 

Belle & Carond ist 68...1923|J -D 

Carb & Shaw Ist 4s ¢.-- 1028 M-S 

Ch St a N O gold 58..1951|5 -D 


Hegistered ot BL oe aed 1951\}J -D 
Gane Bee... on. eke 1951|J -—D 
Registered ...____- 1951|J -D 


egiste 
Joint 1st ref ser A 5s_.1963\J -D 
eH yy Div ist g 48.1951\J -D 
StL lst 


8 4s_...1931|M- S 
ind Bl & W. Se ClCC & St L 


tral. 
Keok & M. SeCRI&P 
Knoxville & Ohio. See Sou Ry 


[ake E & W ist gold 58 1937/5 - J 
oS Reptile cl eae 1941\J - J 
North Ohio ist gu g 58_.1945,A-O 

LSh&MichSo. See N Y Cent 


Leh V (NY) Ist 4448.1940|\J -— J 
istered “se 


Bi pat 1940|\J - J 

Leh (Pa) gen con g 40..-2003/M- N 
Gen consol 4348. _.-_... 2003|M-N 
Leh V Ter Ry ist gu g 5e..1941|A-O 
PB cin ins, re We 1941|A-O 

Leh V Coal Co Ist gu g 58.1933,J - J 


Leh & fun R. See Cent of NJ 
Long Dock. See Erie 
a | Is] ist con g 56_July 1931 


cons d 4s_..July 1931 
Gen ortd' cs 38 







B & M Becong 58_.1935/A — 
Y & Ro Bch Ist g 58_._1927|M- S 

NShbBch 1st con 58 Oct’32 
Louisiana & Ark ist 5a__._1927 
La Wi Pacific 


et eT 


NO&M Istg 68_.._-__. j-J 
SNE MI scarica cocntnaans tpineay J.-J 
Pad & Mem Div 4s_-_... 1946|F -A 


8 & N Ala con gu g 58_..1936|)F - A 
Gen cons yr 58__1963/A-O 
Loud&JeftBdge Co gu g 481945 M-8 


FtD ist ne 1935 
t id 38 


Row 
Es 
ge 
S 
2 

a 
1 
Zz 


£ 





55 
ala 
Be & 
of 
Bn 
ee 
3 
to 

= 
11 
Z 




















meee emer 


110% 11544}111 
102% Sale 
86 88% 

















Ask. Bid. Ask. 


8054| 79 80% 
ed fe 91% --.2. 
ahi ee ad 
bated 107% --.-- 
102 Sale 
88144 89% 
9234|___-- 95 
ela 
99° 100 


8914 9034) 92% Sale 


69% Sale 


90 90 
4s Ba sale? 


993% 100 


79% 8314) 83 83 
we Sccepec as 92 


ae 100% Sale 
9082 9934 101% 





112% 112% 112% Sale 


94%| 95 Sale 


10 
SS aanee 10734 109 


niens 102 
Poi 79 
102% 103% 

is 93 
64% Sale 





63% Sale 
92%) 93% 93% 
ehwicad OS? suca 
97% 99 
i isis 03 ©: 2. 2a 
754! 77 78 
49144 49% 
38%) 41 46 
63 Sale 
41% 44% 
RPS 40° Lent 
84 85 
64 70 | 


100% Oct. 
112% Oct. 





Sale Prices. 


895% Oct. 


88 Oct. 17 


98% Oct. 


8234 Oct. 2 
10034 Oct. 
100 Oct 


90% Oct. 


“97. Oct. 27 
885% Oct. 13 
104% Oct. 


“62 Oct. 17 
87% Oct. 2 
3 


102% Oct. 
101 Oct. 18 
8044 Oct. 31 


82 Oct. 


67% Oct. 10 


95 July 27 





Sale Prices. 
79 Sept. 9 
91 Oct. 18 


eee ee ere 


94 Jan. 11 
89% Mar. 15 





24! 





104% Jan. 2 





ke mic ae See 93 ug. 
. 13)|103% Aug. 


a 








51% sant 18 


97 Aug. 22 
90 Mar. 14 
70% April 27 


were ere wee ere 


i ee . . ) ae ee 


Se ee 





101% Oct. 17 
83% Jan. 3 


110 Jan. 5: 
111% June 28/1114 June 28 
04° Aug. 2910634 Oct. 26 


- 3 
97% Jan. 14 


107% A 28 

97 12 
108% Mar. 4 
108% Sept. 11 
103% Oct. 23 
824% Mar. 7 


93% Jan. 3 
99% Oct. 2 
93% Sept. 25 
78% Jan. 14 
50% Jan. 5& 
52% Mar. 7 


25' 63 Oct. 31 
48 June 21 





26 
April 6) 70 «Oct. 11 



























































24 BONDS—STOCK EXCHANGE RECORD. [Vou. 103. 

[$e — 

Int. | Sales in || Price about PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
BONDS Per- | October Jan. 3 
N Y¥ STOCK EXCHANGE) iod.| 1916. 1916. Oct. 2. Oct. 31. Lowest. Highest. Lowest. | Highest. 
; : - ; ; 

Mo Kan & Tex—(Concluded) $ Bid. Ask.||Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
MKA&T of T 1st gu g 58 1942;/M- S/ 23,000) 65% 66%4| 70 71 | 72% 75 || 69% Oct. 9| 72% Oct. 27| 48 Mar.30! 73 June 16 
Sher Shr'v & So ist gug 58'43\J -~D SMe tlescuc scicdl....< SOM Oh oo 501% Oct. 26) 5014 Oct. 26) 50 Sept.16 504% alm. 22 
Tex & Okla ist gu g 58..1943,M- S| _____-||____- ao. wee ee. eee... wcloanane mace 49 Mar. 22! 63 Feb. 23 

Missouri Pacific (new co)— | 
1st & refund 5s ---.---- a COM 240s ba bebencce woth 97% 94 Oct. 16| 9714 Oct. 27|| 94 Oct. 16 97% Oct. 27 
ist & refund 5s _...---- 1926)__._- i dein ck se aeebiath a ok dein. nx an 95 % OB 84| 9414 Oct. 27| 964% Oct. 23)| 9444 Oct. 27) 96% Oct. 23 
Ist & refund 5s ---.--.- 1965)_.__- WE citwan cauns name el WE ae ee 9444 Oct. 28 94% Oct. 28|| 9244 Aug. 30) 9444 Oct. 28 
General 4s when issued-....|--___ 6,641,000|_____ ____- 64 Sale| 6744 Bale | 6374 Oct. 17] 6854 Oct. 20) 6354 Sept. 27| 6854 Oct. 20 

Mo Pac—lIst consol g 6s..1920|M-N 34,000/100 Sale ||10134 Sale |103°° Sale |10114 Oct. 2 103 Oct. 27)||100 an. 3103 Oct. 27 

5s stamp ._Jan 1917|M- 8 10,000)| 885% 8944/|100% ___-. fee ze 101% Oct. 25)10144 Oct. 25]| 8934 Jan. 3110144 Oct. 25 
R ROSEN De a gt ERY 2 Rana) | Se RR: |S RRR NY A RaRRIRMRS (ice thn Se aia Seabee SiN TG LE TG aged hiig ak 
Certfs of deposit ......--|_..-- 1,000)) 85 =... 10034.101 [101° 2. oc 101 Oct. 24/101 Oct. 24/| 8644 June 13/101 Oct. 24 
lst coll gold 5s...... -- 1920/F -A 48,000)) 83% ____- 94% 97 99% 100 96 Oct. 4/99 Oct. 27)/| 834% Jan. 4| 99 Oct. 27 
Col Tr Co certs of deposit-|_.._- 2,000)| 833% Sale || 9554 96 99% -.--- 96% Oct. 13} 99 Oct. 28) 83% Jan. 3) 99 Oct. 28 
Pe SEO MOTUN MERINO ud cus epellacduc nonecllancune oauwc oS agree) eineet. ay et: mere RAED 84 June 24) 90% July 19 
40-year = loan 48....1945|M-— § 22,000)| 42% Sale 52 Sale | 58 60 511% Oct. 16) 5744 Oct. 27 aoie Mar. 2! 57% Oct. 27 
ertificates of deposit... |... __ 157,000|| 4236 45 || 51 54 | 58 Sale | 5134 Oct. 5| 5844 Oct. 28 Mar. 23! 5844 Oct. 28 
Do stamped...........|..... Dred Be 2a sc daintngcnn Laece 50 Oct. 5] 51 Oct. 17 30 A ny = Bi Oct. 17 
lst & ref conv 5s__..--- 1959|M- S| 21,000) 42% Sale || 52 ___-- ers. 51% Oct. 16] 52 Oct. 14 52 Oct. 14 
Certificates of deposit_---|..._- 78,000)) 4446 46 |/___-- -__-- 58 Sale | 52° Oct. 5] 59 Oct. 27 3816 Aprii 4 d 59 Oct. 27 
Certfs of deposit stamped|_____ 15,000)| 40 | ats 55 Sale | 50 Oct. 5/55 Oct. 31\| 38 55 Oct. 31 
8d 7s ext at 4%-.-.-.---- 1938|M-N|_ ------ |} eas 81 82 81 Be ct ens a 82 in i 82 Jan. 14 
rr rs Be culicece cota nee ee, Le ee ee 
ee en oc em lacadn oededlocimion sue clalocweoe Kemaoa 50 Feb. 10' 67 Aug. 22 
— Br Un y Pac RR EEN RSE CEES: SN A SONS: Ue ieee MIN (MMMM HEN oy Culp la da gting Tule 98 oP gee si he 
a * I SL A a a ee og RS ae A 
of M ist ext g 4s._.1938,F - A} 14,000) gg 89 89% 92 | 92 93 | 92 Oct. 23} 93 Oct. 27) 89 Jan. 4/93 Oct. 27 
Pasi extended gold 58..1938\J - Jj} ------ 9956 ___. eee BOE o ncuwls a <wus Specie uke Go eeee 100 Jan. 7)1003% June 12 
8t Louis Iron Mt & South— 
Gen con ry & Id g 5s..1931/A-O}  34,000/102 Sale ||10134 10234/10134 1021410114 Oct. 16|10314 Oct. 17]| 993% May 810314 Oct. 17 
Gen con stpd gu g EE RSS OSES: |e eS S| RRS 9 epee a Neg ARIES 0 cee Rey ale, CMe BRM: ool ls 
Unit & ref gold 48....1929J - J} 52,000| 74¥¢ 76 8434 Sale % Sale | 8334 Oct. 17| 8444 Oct. 5 7444 Jan. 5| 85 Sept. 20 
River & Gulf div ist g 4s’33|M-N| 39,000) 70°. 71 || 76 __--- 784% 79 | 76% Oct. 3] 79 Oct. 20| 68 May 5| 79 Oct. 20 
VerdigrisVI&W ist 58. 1926|M- 8} ------ | TENE cnane a: pee OP aigsnks acne wncbinahinn kind Seca aan Een nt ee 
Mobile & Birm. See Ry 
Mobile & Obio new « 6s... "10375 D 3,000/112 Sale {11134 114 /11334 Sale [113% Oct. 31|114 Oct. 31 11134 Sept.26115 May 8 
lst extension g 68 July 1927\Q- J| ‘_----- 107 108 |j___-- 109%4|___<- 7 ES irtnncediione dee aerailipe masteniee Feb. 10109 Feb. 25 
General gold 4s.....--. 1938|M- S| 10,000) 72  _._.. EOE widén 3 ep rree 77. Oct. 24| 77% Oct. 23) 8 Mar. 14! 77% Oct. 23 
Montgom Div ist g 5s- “i947 F-A/ 23,000)100 ..... |” RRR 101 bins sin 9914 Oct. 17|101 Oct. 26|| 99144 Oct. 17,102 Feb. 11 
St Louis Division 5s..-.1927|\J -D| —--_--! ree 1 ES Eo Cape Ree piece: US eC ee i ae S ee 
Gollat trust 4s, See Southern J-J web 8854 ...-- 874% 88% 3844 Sale | 8814 Oct. 31| 88% Oct. 31/| 8844 April18| 8834 Jan. 25 
Collat trust 4s. See Southern 

Mohawk & Mal. SeeN YC & H 

Montana Cent. SeeSt PM & M 

Morgan’s La&T. See So Pac Co 

Morris & Essex. See D L& W | | 

Nijasp Chatt & St L 1st 5s 1928;|A- O 7,000 |106% .---- 107 1074%/107 Sale |107 Oct. 131107 Oct. 13|103% Feb. 26110734 Feb. 17 

Beh 1st gold 6s_.1923)J - J) ------||...L- Jule Tg OGRA 5 I GRR eee arstonES YS PPT 110% Mar. 101104 Mar. 10 
M W & Al Ist mean tt Ot cache elunean woes TOONS nig nn OE EG area oe RRS are 100% July 101014 Feb. 23 
rT P Branch Ist 6s__-__-- Bee AME. | Kenobi adic» eebeane 10036 wa0-< TOON che te who abn deGlobase dal acon ued eelauludne Cae 

Nash Flor & Shef. See Lo “y x 

Nat Rys + eo pr lien len 4348-1057 SS as 50 523%%'| 30 50 TE Disrms wth is eclbamnicie: nadie hae aaldicas Os a 30 Mar. 29) 30% Aug. 25 
Guaran yk my 43..1 977\A - BOTT ccs akon lb ities Sade re este ac te eel ee ee 35 Aug. 4) 35 Aug. 4 

Nat of ani nal =e 4343..1926,J - J) ------ DP: ‘GRRE Sis bic kath oie bab aw. wade taied nwa te ndededs ss deuawercamewans 6 dence oes. 
ist consol gold 4s___..-. sp ott A-O Rl ctisnwdtéeen eae, Presets 30 Oct. 23) 30 Oct. 23)) 30 Oct. 23) 30 Oct. 23 

NH & Derby. MUN YN H&H 

N J Junc’n . See N Y Cent 

N ’t & Cin B’ge. See Lou&N 

N O Mob & Chic ist ref 5s.1960,)J - J) ------||___..  ) > =a Se EARP Aare, BE aie Re EB ey 

New Orleans Term ist 48..1953\J - J) 102,000! 71 75 73 73%4| 7334 74 73% Oct. 5) 7434 Oct. 24) 69 July 27) 74% Oct. 24 

NYB&ManBeach. See L Isl 

N Y Cent RR conv deb 6s-_1935|M — N/4,938,000//113% Sale ||114%% Sale |114 Sale |113%4.Oct. 9/11554 Oct. 5]/110% April 22/117% Jan. 13 
Consol Ser A 4s......-. 1998)|F —A| 493,000|___-_ ____- 85% Sale | 86% Sale | 85% Oct. 3) 86% Oct. 27] 8144 Sept. 5 Mar. 11 

& imp 444s A__.._. 2013/|A-O} 679,000) 9434 Sale || 9414 Sale | 9544 Sale | 94% Oct. 3] 9514 Oct. 19) 91% Sept. 18] 951% Oct. 19 

N Y Central & Hudson River— | 

d mortgage 3}4s....1997/J -— J} 255,000) 833 Sale || 8234 8334] 8314 Sale | 831% Oct. 4) 8434 Oct. 7|| 8134 Sept. 11) 8434 Oct. 7 
ib CARTE 997\J — J} 14,000) 81 85 81% 8244| 82% 8314! 8234 Oct. 18| 84% Oct. 26) 807 Sent. 13} 84% Oct. 26 
Debenture gold 4s___-. 1934;|M—N| 221,000) 92 92%'| 9014 92%] 923% Sale Oct. 4] 9314 Oct. 18] 8934 Aug. 21| 93% Jan. 21 
sbinpasone SEE) . wntinesivewds. aighti@ichne. sosepligninn Adusilcsihia pupaual--<easirentedteee June 13| 90“ June 14 
eoveaz debenture 4s_..1942/J -— J 1,000]}_____ ay mre 90.100" cece Oct. 9| 904% Oct. 9] 884% July 7| 90% Oct. 9 
e Shore coll g 3}4s..1998)F -A 32,000)| 7814 Sale 78% 79%|s78\% Sale Oct. 17} 79 Oct. 5| 74 May 13) 79% Jan. 4 
es. 1998;|F -A 7,000)|_.... -....]| 774% Sale 6% 76% Oct. 14) 77% Oct. 2) 734% July 24) 78 Jan. 17 
J OE a Degtee tM a ee Ron i ESR SPR ae REE, Bet ae IIR Sg oie 84% Jan. 4 Jan. 26 
Mich Cent coll g 3}4s..1998/F -A| 16,000) 77 78 78% 80 77% 7844| 77% Oct. 20} 80 Oct. 4/75 July 19) 80% Jan. 
rg eee og 19 OB F-A 2,000) 70 76 774% 78 .----| 78 Oct. 6] 78 Oct. 6] 74 Sept.19| 78 Oct. 6 
Creek ist gu 48..1936|\J - Jj -- _-- 96% 96 — apciptedi 56 mathe dieidine tis andiiwelnaaaaatnaaal 944% July 3| 96% Mar. 14 
pallies aint 36)J — Jj ------||--... ~-.-.|| 9383%{ -..-.] 93% 96 {-.-... -.... |..-... -...-.|] 93% Sept. 15] 9334 Sept. 15 
2d gold 5s__.... ieee? - 4 sedi oe oa ES ea BI? fictn teal nom on tid weieimaae tte niae 104 May 20/104 May 20 
eae by 5 jt gn gsige Feb 5 Din), arénaaiueing smnam, Sn eeee aBeselesne ness mecnes onsnen}seenso: om dipeniineeimels iam 
& Ad ist gu g 4s_..1981\J -D) ---_--- OO. commana 88 91 REPS Sar ER, Ses) 88 June 15) 88 June 15 
Gea & O ist gu g eee tye inetd 101% ----- Rae TREN ccencloocccs caccenlsctonn saceneleaeeesies ee 
Moh & Mal 1s g 48..1991|/M-S; --___-- 925% ..--- || DEANE mek REE ina t <skaidiacullesitemin phate 94 Mar. 20) 94 . 20 
N J Junc R gu ist 48...1986)F - A} ------|/---.. ~~~ -I].---. - Le ee eee 889% Feb. 2/8894 Feb. 2 
N Y & Harlem g 34s_._.2000 M-N/| -_-_--- TOM ccane 841% -..-- Bh - dedbelside 06 eneguaiucdam ott naeie melieda mae 
Registered __-_-___-_ TD .-«0 cccdeth dager, aosdineses skeasinansGh seb onecdske canadien i nse nie ante aaah aee candies 
N Y & North Ist g 58__.1928|A-O} —___-- SE csencel 106% ..... TD wecaiinndaden-taaeadiedaindah aaa 10534 Mar. 2 10644 Sept. 27 
NY&Put ist con gug 48.1993,|A-O, -___-- SE eccales 89% 90% +4 "le eS ae Boas > || 88 Aug. 8) 914% Jan. 4 
pine G Siaek reg guar 66..1932)\J -—Dj ------ types BR emcee. secidalnnicccn, -cuenslennsnuihs ube cae eee 
R W & Occon Ist 5s_July 1922;|A -O 2,000/|103 54 _..- 10354 104 10334 1044/1035 Oct. 13/1035¢ Oct. 13|103%% June 30|104% Feb. 25 
RW&OTR Ist g 5s_July 1918;M-N| ------ NE ial Dt canis . «emaaiinudies ao deraaleeiaiie ane \|------ -2----|------ ------ 
Rutland ist cons g 4148.1941\J - J) ---_-- 81 83%|| 80 DEIGt Ut |: saccdidcnihe nadi>enthasabisie GE heh i 
Og & L Ch Ist gu g 48_1948|J = J 8,000/}_____ 9 6834 69 i334 Sale | 6814 Oct. 3] 70 Oct. 25) 68144 Oct. 3] 70 Oct. 25 
Rutl-Can Ist gu g 48.-1949|J - J) ---__-||----- --.-- a pce oaghihocass wodisii-Unelltc en eae playmate, pli apiaiighy: Fe 
St Law & Adir ist g 5s_.1996|J - J 1,000/| 97 100 eS Se. SE wala 9714 Oct. 30| 9734 Oct. 30] 9714 Oct. 30] 9714 Oct. 30 
a” Ye EN BONG alsin | ah ceeds ots aim $90 Leacnn BER) Loccuce <ccvockoccase onesie on eee 
Utica & BI Riv gu g 48..1922\J - J) ____-- 98% --.--.- S796 coves (| pers Geeeeaaee See gees 9744 July 6| 97% July 6 
Lake Sh& MSe¢ S)4a-- 1887) = 17,000 84 8534|| 84 Sale 86 86 | 84 Oct. 2] 8544 Oct ~ 834 Gept. 33 22 aa Jan. a} 
cutialbadwubd - pap Ee atdatllivwecs eahea anPaslinacdae sndeedlewesceh Meanie une 833 u 
Debenture gold 48_..1928|M— S| 122,000) 9514 Sale || 9534 Bale Oss 5% Sale | 9554 Oct 96 Oct. 6] 94% April 25 96 Tam 9 
Stari | SE Bie Persians Wit mame's aca <lbedbt ohn ceed amma na eae Sept. 28 
25-year gold 4g______ 1931/M-—N| 299,000)) 941% Bale 95 sale” 95% Sale | 95 Oct 9554 Oct. 30]| 9334 Aug. 7 5% Oct. 30 
istered __.____- TE < ctenthcanae MEdbe ok tonne DUNE socenicc<ocn shuhation anda agian 94 Jan. 4| 9434 Sept. 30 
i eee i Al 2. cues eduasibgnee Maceminacce ssocslsnonvb deceadleewena moana eee 
Mahon Coal RR Ist 5s.__1934/) - J) -___-- 104% ----- Fs” Rape $O6 on ans adden ccccoeleacwed esenaca le eee 
Pitts & L E—2d g 5s_Jan1928)4-O} —___--||..... ---_- ese e..: sachubumhene nodiewebsisigdie wuunuien 102 Mar. 21/104 June 1 
Pitts McK & Y ist gu 6s. SE @.0) fo cone Pipe Gapabes es 115% -.... BABY cnccnlocncce ccdccclonbnce enccasllinnn a 
oe aS. qetag: 1934\J - J) --.--- 112% _.... 113% -.--- BES 36 ode + igiane cmognulensacis. en cmeniian i eee 
McK Belle V Ist g 68_1918|J - J} _ ___-- RGD emadalindman vacmalroves coekalaaanes codlecalicccea waa. ae: 
Mic Central 58....1931|M- S| ------ a: seal 106% ...--. BOONE cichebadocsn chbwaleccesaslne 106% Aug. 11/1061 Aug. 11 
Registered -......... ay a -=$geu , eae 10636 on-. DD castdiessacn anbunneivesens main 105 July 11105 July 11 
PR SRE Aa RRC 0 a tbe, lata ap aes 90% ----- 9096 cccnnbiebcws cccdnulesccey eaigee e 
Jack L & A fold 3i48- ize: Be cocutaliobecs Shendnseed Saacel-sccs sensuicconse sccseelen=seh 30a gsc ante 
ist gold 334s_.__-__. 2IM-N/ ..-..- Of epee GONG OG.) $236 00 1. nn nvarhense slneeath, sacieen 214 Aug. 25| 85 Jan. 17 
Drees ear debenture 4s_ 1920) A-O} 51,000) 88% Sale || 87 8934] 89. Sale | 88 Oct. 3] 8934 Oct. 26] 8614 July 15) 90% Feb. 16 
nY¥ hic & St L ist g 48.1937|A-O} 49,000} 93 Sale || 924% 93 | 9434 95 | 92% Oct. 4/95 Oct. 23] 91 . 25| 954% Feb. 4 
Registered -.-_...... PREP (5.00 chesdne génes OP i Ghenalees-c corncinamenh seodegleennce, aeenie 9034 Aug. 18} 93% Mar. 22 
debenture 4s_1931,:M-N 8,000} 83 Sale || 7854 Sale | 7844 80 | 774% Oct. 17| 785% Oct. 2|| 7716 Oct. 17 8454 April 13 
West Shore are iat és quar..2361 J- J} 65,000} 93 Sale || 91 Sale | 9214 Sale | 91 Oct. 2} 9254 Oct. 24! 871% Aug. 15 Jan. 
pais Suhr anod 2361/5 - J| 84,000) 89 90 88% Sale | 893% 90 | 88% Oct. 4] 8934 Oct. 30 86% Aug. 14) 90 Jan. 11 
N YC Lines éjalp 84---1917 POU nediins 10136 -..-. 100 33 cisne BOGE xi cciiccnenn 44snanieséeku eaedee 101%¢ June 16/1014% June 16 
¥ Coumect ivwu eek tossit — Al 835000) Srsg “S7Iz| Boss Bene®| 9055 dele" |"BB5ZOk~18| SBI Ok a7] Oeey Fume POOL. Keb, a3 
onn 8 ~ ,000. e ale 4 Oct. 4 Oct. 97 3 Ap 
Groumeeed te." fes terio sli 
& 
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BONDS 


| Int. 


N Y STOCK EXCHANGE) iod. 


PRICES IN OCTOBER. 





RANGE SINCE JAN. 1. 





Lowest. 


Highest. 





N Y New Haven & Hartford— 


Non-conv debenture 3s '54,|A-O 
Non-conv debenture 48.1955\J - J 
Non-cony debenture 48. 1956|M-N 
Convertible deben 3148.1956|J - J 
Convertible deben 6s__.1948|J - J 
Harlem R & Pt Ches ist 48°54|M—N 
B & N Y Air Line Ist 48_1955|F -A 
Cent N E Ist guar 48___1961|J - J 
Housaton RR con g 58s_.1937|M- N 


New Eng 





New River 1st gold 6s__1932 
Nor & W Ry Ist con g 48. tone 


Div ist & gen g 4s__.1944 
10-25-year conv 4s_..1932 
10-20-year ooey. 4s_..1932 
poavertibie 4s... .- 1938 


Northern Ohio. See L e& W 


<== 


z 
~ 
: 
ci 
oT 
Ssneks 


Duluth Sh rane ae 5s i916 


pe 

re 

ey 

ec 

a! & 

B ge 
Bi Fee 

28 
seas Zo 


orth Wiscon. aay St PM&O 
= &LChamp. See Baiend 


tt Rah og Bate ey, 
See 


a 
$ 
sa 
7 
F 
3 
a2 
So 
' 


Gu 3s ~ a0 ance 10Rl M- §$ 
Gu 3 348 coll tr ctfs B__.1941;,F -A 
ctfs 8 gu g 3 8. te M-N 


an g 3s tr ct 


Gu g 3s tr ctfs Ser D_ ipaaly 
Guar gold 15-25-year 48s_1931/|A-—-O 


N Y Prov & Bos gen 48_1942;|A-0O 
N Y W’ches & B ist 44481946\J - J 
en ete | con coup 58.1918|M-—N 

R cons 48_..1945|/J — J 
Providence Sec deb 48__1957 
Prov & Springf let 5s _.1922|/J - J 
Providence Term ist 48.1956 
Y & Northern. See N Y Cent 
Y Ont & W Ist g 4s June 1992 
Reg $5,000 only...June 1992|M- 

eral 4 5\J 


euugeuup>> zz a 
petane 
ZudnnluacoorZzZ> 


tern 
Os tae 


ag 


«00> n> 


ZrnvrZzZnZe O a 


Six“ szzzz 


oT gu tr ctfs 4s ser E.1952;M—-N 
N Ist con gu g 48.1942) M@—N 
Clev & Mar ist gu 4348. 1935|M-—N 
Clev & Pitts gu g 4448 A_1942|/J - J 
Series es B abs 942 


Int redu 


Series C 3 64 Sie eee 1948 
Series D 344s_.------ t+ 50 


Gr R&I ex Ist gu g 448.1941/J - J 
Ohio Sonnet ist gu 48..1943)}M—- S 
Pitts Y & Ash fst con 58.1927) M—N 


TolWV&O Ist gu 448A. Reet JI-4J 





Beries B 43 hiss FH 3 Me ° 3 

PCCAStL, con abasias erA1940/A -O 
een tA 1942|A - 

Series gee TEE See 1942};M-N 

Series D 4s guar__--- 1945|M-N 


Series E 34s guar g-.1949)F -—A 
Series F cons 4s gu g-.1953|J —D 
Series G cons 4s guar. 1957} M-—N 
Series I cons 6708 58-1288 F-A 


1932/|A -O 


Peor & Pek Union Ist g 68_1921/Q - F 


Second gold 4}4s.__Feb 1921|M-N 
Pere Sees o..e J-J 
o Week ‘Mich ba~~~ gag -D 
bern Mich Ber 22192113 -D 
Flint & Ease mers 5 68.1920|/|A -O 
First consol pol .--1939|M-N 
Pt Huron D Abe soar - 2 
puilippine Ry ist 96-7 f4s°37\) 4 

ppine Ry ] . - 

@ Greek.” See N ¥ Central 


moO k BEL, aS ere 
Pittsb Clev & Tol. See Balt & O 
Pitts Junction. See Balt & Ohio 








ot 


— 
o 

















Lowest. Highest. 
Sale Prices. Sale Prices. 
69% Oct. 3) 69% Oct 
77% Oct. 21) 7734 Oct. 23 
774% Oct. 2) 7744 Oct 
6844 Oct. 3) 69 Oct 

112 Oct. 13)112%% Oct. 20 
“7914 Oct. 17| 8214 Oct. 23 
“74 Oct. 4| 76 Oct. 27 
80% Oct. 6) 81 Oct. 16 
“9914 Oct. 27'100% Oct. 31 

Oct. 17/120 Oct. 17 
119 Oct. 25/119 Oct. 25 
94 Oct. 2| 953% Oct. 3 
“90 Oct. 19] 91% Oct. 28 
138 Oct 146% Oct. 13 


9234 Oct. 


13 
92% Oct. : 


66% Oct. 


143. Oct. 5& 
144 Oct. 13 
8934 Oct. 26 


9214 Oct. 5 
67. Oct. 20 


Sale Prices. 


114 Mar. 1 
115% Jan. 27 
88 July 20 
103 Sept. 27 


100% July 27 
90 
90 Jan. 2 


Sale Prices. 
7 


6944 Oct. 3) 72 Jan. 
77% Sept. 28) 8144 Jan. 12 
774% Oct. 2 gs Jan. 11 


684 Oct. 3) 73 Jan. 11 
110 Sept.19)116 Jan. 14 
91144 May 10} 93. Mar. 22 
“7914 Sept. 26 83. Feb. 1 
“73° ~ woptsié “82 ‘Jan. 18 
“6914 Sept. 22} 70 May 19 
77% Sept. 9| 84 Feb. 8 
“76 + Feb. 28) 79 April 7 
78 <Aug. 9| 80 Mar.13 
97 Jan. 4/100% Oct. 31 
118% Aug. 23)120 Feb. 17 
12044 Jan. 41/122 Feb. 2 
119 Oct. 25,;120% July 20 
91% July 18) 95% Oct. 3 
“883% June 23) 9114 Sept. 21 
113% Jan. 31|146% Oct. 13 


143. Oct. §& 
144 Oct. 13 
90% Jan. 29 
103% Jan. 17 


914% June 6) 9 Feb. 11 
91% Aug. 11) 94% Jan. 26 
S014 Sep t.18| 9344 Feb. 2 
June 26; 67 Jan. 31 

a3 aye 12} 6534 May 1 
July 7| 91% July 19 
10014 Jan. 4)10034 Jan. 4 
1095 April 28]113 Sept.12 
107. Mar. 27|107.__ Mar. 27 
101% May 12 


Feb. : 9144 Sept. 28 


9044 Feb. 10 


111 Mar. 28)111}4 Mar. 6 


851% Oct. 2] 8644 Oct. 16)| 8334 Sept.12} 88 Jan. 8 
100 Oct. 27/101 Oct. 25) 93 Feb. 3/101 Oct. 25 
98% Oct. 6) 9914 Oct. 31]| 98 Sept. 5) 9914 Oct. 31 
9944 Oct. 10} 994% Oct. 10]| 984% Feb. 10) 9944 May 10 
103. Oct. 9/103 «Oct. 9//10244 May 27|10344 May 23 
98% Oct. 2] 98% Oct 2)| 9844 June 13) 9944 May 18 
9944 Oct. 25)100% Oct. 9/| 98 Sept.18/100% Oct. 9 
“1105 44 Oct. 5)1064%4 Oct. 17||104%4 June 27/106% Feb. 17 
. |10214 Oct. 2)103 # Oct. 27/|100% Jan. 3/103 Oct. 27 
9614 Oct. 5| 973% Oct. 24)| 9644 May 24 $7 % Oct. 24 
aches «axed ulGalencdva 9414 Sept. 1 Jan. 31 
Cueude, aot be we knee 9814 Sept. 26 9856 July 6 
“9914 Oct. 31| 9934 Oct. 31) 9934 Jan. 29/100 June 20 
101 Oct. 13/102 Oct. 26 19028 Aug. 16/102% Mar. 15 
i ce cccarns eatin ace as ek os ec a ber aa 10 Mar. 21 et Mar. 21 
Sete Gee 5 ee ce or ee 8634 Jan ¢ Jan. 6 
buiinae adtbucteeiued dees 85 Jan. es Jan, 5 
Tae Ae PR Ear 993% Jan. 14 100% Jan. 17 
saith rss igi io wa woh ssn oe ge July 13) 86% July 13 
ao76 Oct. 4] 865% Oct. 19 Jan. 11 44 Oct. 19 
Oct. 19} 954% Oct. 19]| 944% Jan. 7 Mar. 31 
pope SA iti api yl SHAPE M i Fo 9 92 July 17 935 Jan. 24 
91 Oct. 4/91 Oct. 4) 90% Aug. 3] 91 Aug. 9 
a SE Rae, ts AE a a 99 July 27) 99% April 3 
103% Oct. 3)103% Oct. 3)/)103% Oct. 3/10544 Feb. 9 
nate Nam yf 
88% Oct. 2] 88% Oct. 2) 88% Oct. 2 50°" Ju 
icon ms sa ari a i Oe ae 983% Jan. 5) 993¢ Aug, 29 
10014 Oct. 25/1004 Oct. 25/|10014 Oct. 25/10014 Oct. 25 
100% Oct. 24/10034 Oct. 24 10014 Oct. 24|100% Oct. 24 
Be Ry Re pay Sy 93 3% Jan. 10} 94 April19 
101% Oct. 19)101% Oct. 19/101 Sept. 16)1025% June 8 
10154 Oct. 23)102% Oct. 7||10134 Aug. 23/1025¢ Mar. 16 
“9534 Oct. 20] 9514 Oct. 20 “94% May 5 “95% Jan. 28 
95 Oct. 10] 95% Oct. 18 Feb. 2 oe Oct. 18 
"955% Oct. 25] 955% Oct. 26 iro 8 “95% | % Sept. 27 
Rivees ULAee le eenteesaee 23 102 Aprii 13 
Le EEE, SNES YE 107% gag 11/1074 Sept. 11 


a ee 


20% Oct. 4/30 Oct. 31 
8944 Oct. 24] 8944 Oct. 24 
105°” Oct. 13/105 Oct. 13 
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BONDS—STOCK EXCHANGE RECORD. (Vox. 103. 
BONDS Pride abe about | PRICES IN OCTOBER. RANGE SINCE JAN. 1, 
N Y STOCK EXCHANGE Oct. 2 Lowest. Highest. Highest. 
Pitts & Lake E. See N Y Cent Bid Ask Sale Prices. Sale Prices. Sale Prices. 
Pitteb Shen “LE inte Se 1940 4 oO 106% Aug. 28/1061 Aug. 28 
en g O88. - ROS uc EM cae Bldicd chiaan conlose owes Savane ug. ug. 
First consol gold 58_-..-. 1943\J - J Ach BREE 2 Lees RES ORR REY ES RRR Ar! Sai Renin eon te Gh ap et NORE 
Pittsb & West. See Balt & Ohio 
Pitts Y & Ashtab. See Penn Co 
Reading Co gen gold é...1997 96 Sale 9514 Oct. 3] 963% Oct. 23 93 %4 April 28 96 % Oct. 23 
Registered __._-..... 92% 9314|| 941% Sale | 9314 95%! 941% Oct. 2/95 Oct. 14 Mar. 2 
Jersey Central coil ¢ 4s_~ 1051 A- 9554 96 95% Oct. 30] 96 Oct. 17|| 9434 May 8 97% June 7 
Atl City pas Con sug 40.18: Ee ee, ae 2 eee AS eh aR, SS hte SERGE: Mricl pip ato eee MRA YP 
Sion & Gr ia tat g 48-— 1 1947/5 J Oo Oct. 23 82 Oct. 23 
os r g 48... - T0980 on 53 80%| 73 ct. 10] 82 ct ct. 
St Law & Adir. See N Y Cent ? 
St L& Cairo. See Mobile & Ohio 
St LIron Mt &S8So. See Mo Pac 
StLMBr. SeeTerRRAssn ofStL 
St Louis & San Fran (Reorg ie 
Prior lien 4s ser A__.-...1950/J — J/2,719,000)|_____ _____ 6814 Sale 68% Oct. 2} 71% Oct. 31 67 34 = of 22) 71% Oct. 31 
Exiot lien 5s ser B.._--- 1950 J — J/1,604,000)].-... ....- 5 8534 Oct. 3] 9014 Oct. 31 90 Oct. 31 
adj ser A 6s_.....- 1955/3 — J| 871,000)|___.. ___-_- 8314 84 831% Oct. 3] 89% Oct. 27 Oct. 27 
Income eer A Ge... 5.5 1960| July |1,968,000)|_.._. _.__- b Sale 541% Oct. 2] 634 Oct. 31 6337 Oct. 31 
St 14 Ban Fr-Geng 68..1931)3 - J} 3,000))108 —____. SE 111 Oct. 28/111 Oct. 28 113 Sept. B 
General gold 5s._...___ 1931|\J - J 10252 Sale |1023{ 1027/1024 Oct. 2)103 Oct. 30 103% Feb. 
ce eR EE anaes E Re. Ata Rubia CON bile ieer: MRE titi 78 May 35 
General 15-20-year 58_1927/|M-N 72% 72%| 80 -—-_--- 73% Oct. 10} 80 Oct. 30 80 Oct. 30 
Trust Co ctfs of deposit_|A —-O 73% 74% 7354 Oct. 4/81 Oct. 31 81 Oct. 31 
ee eer Se Re 70% 71% Oct. 6] 7814 Oct. 31) 43% Feb. 15 7824 Oct. 31 
South West Div g 5s..1947;,;A-O;|; _.___ |i___--. oe RR pea Bie OES tena ~~ 89 Mar, 22 June 21 
Refunding gold 48__..1951\J - ee 9 Sees 81 Oct. 3] 83% Oct. 20 3334 Oct. 20 
Trust Co ctfs of deposit 1 eC ere 8254 Oct. 17| 85% Oct. 27 85% Oct. 27 
do stamped _._|_.__. 74 0 eee: ee Oe | eS ee 75% June 21 
K CFtS & M cong 68_._1928|M-N 11134),109% ___-- 109%% Oct. 9/1104 Oct. 27) 110% April 6 
KC FtS & M Ry ref g 481936\A — 75% 7534 75% Oct. 3| 77% Oct. 30) 78 April 7 
KC&M R&B is sue ano. Oe eee er ic 2. SE ne a er te ree See 90 June 23 
St Louis South. See Ill Central 
8t Louis Southw— Ist Ee. 1989|M- N 77% Sale 77 Oct. 4] 80% Oct. 26 8014 Oct. 26 
2d g 4s inc bd ctfs..Nov 1889|J - J 6344 6434 6434 88% 64 Oct. 11 Oct. 11 . 14| 64% June 9 
Consol gold 48___..._.. 93 6434 6534| 69% 655% Oct. 3] 70% Oct. 27 . 5 70\% Oct. 27 
ist term] & unif 5s____- 1952)3 - J 66% 68 66% Oct. 4| 70 Oct. 27 70 Jan. 11 
Grays Pt Ter Ist gug 58-1947|J -D|} ______|'100  ____- J peach SIR, “ERGs, cae selina RMR Pipe Aa a OA tC Od gg) 
St Paul & Duluth. See No Pac 
8t P Min & Man. See Gt North 
St Paul & Nor Pac. See No Pac 
Ween one Mae Sal Oct. 2 Oct. 14!) 627 70% I 7 
guar -.-194 71 6614 Sale 68%4| 661% Oct. 691% Oct. 14! an. 
SF&N P istsfg 5s____- 19 ts 101% iste Eee \ teusc a Rak 4) O1te Oct. 16|101% Oct. 16 101% Aug. 9 
Scioto Val & NE.” Seo Nor & W 
Seaboard Air Line g 48...1950,|A-O} 19,000| 82 85 ||_---- 79 % 44| 7914 Oct. 7} 805 Oct. 18) 7 84% Mar. 20 
eewenesencen nn 79 Sale | 81144 82%4| 79 Oct. 2| 82% Oct. 27; Aug. 30| 85° May 11 
Adjustment 5s____- Oct 1949'F 64% Sale 8 Sal 641% Oct. 2] 68% Oct. 30 70 Jan. 18 
nding ee 1959) 67% Sale 67 Oct. 2] 68% Oct. 6/| 6514 Sept. 20) 71% Jan. 17 
Atl-Bir 30-yr 1st g 48. May’33 83% 84% 8614| 8414 Oct. 11] 8714 Oct. 23 $ 87% Oct. 23 
Caro Cent ist cons g 48s..1949,J - J) ______|| 838% -___- i$ ce Saw Rea. tke ake 88 June 19} 88 June 19 
™ ot a es. 2 ee ED acest MED nao cacleqcace -osnecdesscce suvetednsaceh eaennehnh aiaaes 
st land grant ext g 5s.1930'J - J) ______||_._-. -.--- (> ee SRR, Se ERT ea a hee ea a 
} tom en Pcie xx 1943.3 -J| 9,000/102  ____- SS) ae ae 10234 Oct. 20|10234 Oct. 20)|1023%4 “Sept. 18110334 April 17 
Ga & Ala ist cons 5s Oct 1945'J - J} = 1,000)10334 -__-_- Set: ee 102% Oct. 11)102% Oct. 111/102% Oct. 11/103% Jan. 19 
Ga Car & Nor ist gug 5819293 - J} = 1,000)102% ___.-. 101% ---.-|1023% ____- 102% Oct. 13]102% Oct. 13/|101% Sept. 28)103 Jan. 
Beab & Roanoke ist 5s__1926! BP ga, a Eg Ae Sn - naat . nce emawe sisetunplies 6aew ia=.ocipcliaiet imine ace 
Sher Shr & So—See Mo K & T 
8il O€& | al wy Atl Coast L 
Sou & Ga—See Southern! - 
Southern Pacific Co— 
4s g Cent Pac coll__Aug 1949\J - D 83 85% 8514 Oct. 89 Oct. 23]| 83% Se - 15| 89 Oct. 
Convertible 4s _._..June 1929|M- 8 88% Sale Oct. 13] 8854 Oct. 18 89% Jan. 13 
Convertible 58__...._.- J-D 105% Sale 104% Oct. 14/106 Oct. 5 107% Jan. 14 
Cent Pac Ist ref gu g ear | 4 - . 894 Sale 8944 Oct. 2) 90% Oct. 18 91 von 26 
34s_._.Aug 1929/J -D 8934 90 91%| 90 Oct. 6] 914% Oct. 27) 89% Jan. 12) 9144 Oct. 27 
Through St Ist 1g 48°54 A-O 5 86 85 Oct. 11} 85% Oct. 25 86% Jan. 6 
H & San Ant Ist 68.1931|M-—N| =‘ 1,000/|____. 105 |/_---- 04% 10414/1011% Oct. 27|10114 Oct. 27)/10144 Oct. 27|102 April 27 
2d_ guar exten 5s_____ 1931'3 — Jj 3,000/|--__. ~_---}]_---_. 99 99 Oct. 5/100 Oct. 23 A Oct. 
Gila V G & N let gug 58 1924|M-N| ______|/__-___ _____|/----. 102% i eee er ae Jan, 100% Jan, 31 
ph ay BE a Re Le 100 Hiddig AOL sslioo Oct. 17/100" Oct. 17 10358 Jen” at 
st gug eem._.. 102%}|_--_-- 1 ‘ . / 
H&TexC 1st g 5s int gu_193 asaahe 106 10644/106 ____- 106% Oct. 16/10644 Oct. 19 106% April 25 
Gen mo gol | stat a guar- 05.1930 M~ Ce 96 Oct. 10} 96 Oct. 10| 94% Jan. 14) 96 June 
AaNW int ot'gu g BE 210 1¢- 4) ......8160 ....... ia tan eee a eee ee 
Louisiana West ist 6.210211) we Bia hs decrees: « \105 3% -----]10534 --.--|------ ------|-+---- ------l]------ ------]------ 2----- 
Morgan's Ls s La & T lst 7s. 1918 A-O 10384 10534/103%% 105%4|....-. -.----|_----- ------ 104% Feb MW 104% Feb. 21 
Big rs Ase OS - agi, atin La Sa Ae See eee: Jan. 11/105 Jan. 11 
Nor of “y gu er ian 1988 ES A PRS” GR eID IT. TR ehh 
Ore & Cal ist gu g 58_..1927\J - J 10244 102% 101 102% 10234|10214 Oct. 11/1025 Oct. 14 102% Oct. 14 
So Pac of Cal Ist cons 58 1937|M—- N|-__-___||106  ____- ee oo ee eee ee es a ee ee 107 44 Sept. 23 
8 P Coast ist gu g 48_..1937\J - J} 4,000) 92 —._-- 195 96 963%| 96 Oct. 16} 96 Oct. 20 97 April 26 
Fe aed = Ist #--- 198014 - e 84%% Sale 84% Oct. 2] 8534 Oct. 25)| 82% June 20) 86 Jan. 11 
| BS Bets Qe ek i Fe” CERN PR GR A a 
So Pac Re Ist veogd My 48.1955|J - J 90% Sale 90%% Oct. 4) 92 = Oct. 31) 8944 April 24 Bs Oct. 31 
Southern—ist cons g 58..1994|J - J 101% Sale 101% Oct. 2/102% Oct. 7/100 April 24:103% Jan. 18 
Devel & gen 4s, Ser A__1956/A - 71% Sale 71% Oct. 2) 78 Oct. 10 seu 22 8 Oct. 10 
Mob & O coll tr g 4s__..1938|M- 2 75 76 75 Oct. 4| 78 Oct. 20 0| 78 Jan. 7 
em Div ist g 434-5s__ 1996 102% 10254/|10014 10144/100%% 10114/10134 Oct. 16|10134 Oct. 16 19104 Feb. 18 
8t L Div ist g 4s______- 3 3 83% 83 Oct. 5] 84% Oct. 6 ug. ug. 18| 84% Oct. 6 
Ala Cent RR Ist g Ge. --1918 spall SG he Serene BO ne ee oie 103s June 4 
t Sou Ist cons A 5s 1943 9814 99% 995% Oct. 28] 995% Oct. 30 
Atl & Char AL Ist A 414s °44 983%4||-___- 9416 9414 Oct. 16| 9444 Oct. 16] oe Yan, 3 
Ist 30-yr 5s Ser B__..1944|J - J} 75,000)|___.. -__- 10214 103 1025% Oct. 3/10334 Oct. 20 108 x 
Atl & Dany lst g 4s_...1948 -J 83 8414)|| 80 ae i Gh et a RRA ve a - May. 28 
perome @. econ 1948|J - J} 16,000) 74% -__--/]_---- 2 81% Oct. 5] 83% Oct. 18 Oct. 18 
Atlan & Yad Ist gu g 48.1949|A - O TE nenel TD ammcclvcnces soewpehiassos a <san tes 
ET Va& Ga div g 58. .1930 “Eas eae OT OSCRRE "GR ara I eS ROME EP ‘104% Mar. 2 
Cons Ist gold 58_._.. 1956|M-N} 11,000/)105  ._-- 105% -.---- 1071411065 Oct. 10/10634 Oct. 20 106% Oct. 20 
E Ten reorg lien g 58__.1938|M- S$ 500 101% 101 Oct.” 16)/101% Oct.*31 10146 Feb. 18 
Georgie Midiana Fy 38_1946|A -O 0 60 60 | 58 Oct.$16) 58 Oct. #16 Feb. 
Ry lst g g 68... 1922|J - J 106% 107% 1083 107% 107 4%|106% Oct.%30|107 Oct. %24 107 Jan. 31 
Enos 4 RE. fo Ist g 68...1925)J - J) ------!/--.22 -2LLe Fe WR Wo Sane beaeclecs ced Ee 5|110% Feb. 24 
Mob & Birm pr lien g 68.1945,J - J) ------||---.. - 22. 10284 PT "ER ae CRON TROCEMAEE i 3. 306 Sept. 28 
Morteage re ee w oF ee ee eT oO co obclectace seaman May 16 
R & Danv Deb 5s stpd 1927/|A-O} ------|102  - __. 10354 104 BROEL. . cca euacudlousakin akin 104 July 31 
or a eee een ee Semen #88 on cocaciiceuecs cace-lecces cugmeleccecs -ccacchecocesiecdecnine eee see 
80 Car & Ga Ist g 58_._.1919|M-N 101% 102%||100% 101% 101 Oct. 4{/10114 Oct. 27 9102 Jan. 24 
Va BBid- Series , 4-58_1921)M- 8} -_----||-..2- Ll. DOE cnn ccttOOet oo. culinenes cdc Goulcdscoo ieee 102% June 7 
Series i. Os i licininn ae 1926)M-S| -_----||1013%% -...- SE cnn cc cn. ugh bo nou chsndebndes dtnae cee 103% Aug. 31 
Series Nr 1931|/M- 8} -----.||102  -...- BOTS wn ccc IOS enue cleo en, cocuenksosecu.5--cgeen ke ee ee 
Virginia a Mid, gen 68_- 1936 M-N| — 5,000/|102% _____ german 5° * | aera 10614 Oct. 24/10614 Oct 24/1 106% Oct, 24 
Va&éS Ww at gu Se -.-.2003|J - J BOG oo oc IUD eck sak cecse bbacenti bused moe 6|105 April 17 
First cons 5 year 53 1958/A 0 — SE MRE ee OR Sera a ss Pees 90% July 6 
W O & W Ist cy gu 48..1924,F-A| -_.---|| 93  -__<- 92 92% OM oo. ebinvalovdndea wacuee 941% June 23 
Spokane Internat 1st ge 58.1955)J - J DOM aonnel Be Slane 91% Oct. 6} 913% Oct. 6 93 Jan. 10 
T* Am of St L ist g 448 1N39|A - O 99% 10034 )1 9914 Oct. 9/100% Oct. 11 Jan. Mar. 23 
First cons be 1894- 1944\F ofl <isecckiee | Bon ee Bee 06 BORA nes bc ccheddeceonaee ou Jan. 17 10834 April le 
Gen ref sf Gite ee 1953\J - J 7 84% 86 84% Oct. 20) 86 Oct. 6 88 Jan. 
8t L M Br Ter gu g 58_.1930:A-O Silicone can 100% 101% 10058 10034 100% Oct. 27|100% Oct. 27 101% April 19 























































































































Nov., 1916 | BONDS—STOCK EXCHANGE RECORD. 27 
—————— 
BONDS Sales in || Price about PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
ctober an 
NS Y STOCK EXCHANGE 1916 1916. Lowest. Highest. Lowest. Highest. 
$ Bid Ask Sale Prices. Sale Prices. Sale Prices. Sale a. 

Texas & Pacific ist --iee J-D} 174,000) 95 Sale 7 Oct. 2] 98% Oct. 20) 95 Jan. 3) 98% Oct. 
Second 4 income 5s8-_..- 20,000)| 23 35 4414 Oct. 30 Oct. 30]/} 35 Jan. 21; 45 July 6 
La Div L Ist g 5s___.1931|)J - J 4,000)| 88 92 Oct Oct. 3] 88 Oct. 3) 90 Jan. 14 
WMWE&EN W istgu 5s1930)F -Aj} ______||/_._-- Se PS See te Oe PB COR A a Se 

Tol & Ohio en ae ee 1935|J - J 13,000)|102% ..... 104 Oct. 51104 Oct. 17/103 Jan. 20:105% July 12 
Western Div ‘ist g 58_._.1935|A-O} —_____- OS Set aha "Se! RS SSeS Co 101 May 24)102% Jan. 17 
General gold 5s__...... ROEOE  ~ OL - sivécillewcac Rie Seater * Be diagno OE Pete ee ehh Uke sans oka 93 Mar. 22) 94 May 17 
Kan & ist gu g 48_._..1990;A-O 1,000)|....- 8. 82 Oct. 18} 82 Oct. 18) 82 Oct. 18) 84% April 12 

Second 20-year 5s....1927|J -— J 5,000); 9834 Sale 97 Oc 97 Oct. —2)| 97 April 27) 99 le 

To)Peor & W ist gold 48._1917|J - J 1,000 63 53% Oct 53% Oct. £9 FF ig 61 Jan. 19 

Tol 8t L & W—Prig 3s. Hh ++ J-4J 10,000'| 83 84% 814% Oct 8144 Oct. + 78% Mar. 13} 83 Jan 7 
et Pe doer gold 48_.__.. 0}A-O 27,000) 57% 58 574% Oct. 25) 62 Oct. £5) 50 fen 26; 62 Oct. 

trust 4s g Ser A2-21917 F-Al ..<-.] Debian Oe: ~ We Ts Bs [a Sakae Sus debe eee ip oeek 185 Mar. 29 age? Mar. 29 

Tor H & B Ist g 4s__July 1946/J) -D| —______ Ope uccwe Ok | OF. Bie ree bis eR a ee ar. 9 Mar. i3 
ister & Del ist con g 58- toe Ea 100% 10134) 99 1003}-.... 10014/----_- -_---_]------ ------ 9944 May 24|101% Mar. 6 

U First refund £ ts... -.195 OO nk th aantd ox ine enin cle Sun O he Saw ed one a Pw tear Sm oe be ecm wigs shade stent 

Union Pac RR & Id gr g 48_1947|J -— J} 218,000)|897% Sale 9714 Oct 9814 Oct. 26) 955 Sept. 9) 9834 

Registered __........ 1947\J - J SOO i cake town 96 Oct. 10} 96 Oct. 10 M 97% Feb. 11 
20-year conv 48___._____ 1927|\J - J} 283,000|| 93% Sale 94% Oct. 96 Oct. 23!) 9234 April 1 : 
First & refund 4s__June 2008}|M- 8} 421,000) 90% Sale 91 Oct. 2) 91% Oct. 20) 89 June 28} 9134 Oct. 
Ore RR & Nav con g 48. 1946|J5 -D 50,000|| 92% Sale 915g Oct. 17) 9234 Oct. 2)| 904% Feb. 25) 93 J 20 
Ore Sh Line Ist g 68__..1922;F - A} -----_- VT FRR TRI 5 | RS PERE er oe | eR eae 106344 Mar. 30;109 Feb. 21 

First consol gold 58._1946|\J - J 8,000/106 Sale 106144 Oct. 3/10634 Oct. 27/106 Jan. 3)107% Aug. 28 

Guar refund gold 48.__1929|J -D} 252,000) 92% Sale 93% Oct. 11; 94 Oct. 5/] 91 Aug. 10) 94 an. 
Utah & Nor d 58....1926)J - J) -.---- RO SNRs aa eat eak eal NGOs Focdsdhewesns diceusecnen Suede 102 Mar.13)102 Mar. 13 

ist extended 4s_____. 1933\3 - Jj ----.--} Ree 2 Be Be ee eee es Sr eetasy aise *. 90 April25| 95 Mar. 7 

Yregaee s consol g 48____.10955 A 3,000; 90 ..... 9034 Oct. 5) 9134 Oct. 26; 9034 Aug. 5| 91% Oct. 26 

Consol 4s, Series B ~1957;/M-N| ------ 90 | shite = halting 5 aaa iat Soe 91 June 28) 91344 June 19 

Vera Cruz & P lsteua 4igel034 eS eee eS a ee LR Paes, Lee SR Pre 

Virginian ist 58 series A_.1962.M-N)| 326,000) 97% Sale 99 Oct. 4) 9954 Oct. 16] 9714 April 27 “995% ‘Oct. 16 

VY abash ist gold 58__._- ein ae 119,000||103%% Sale 104% Oct. 4/1051% Oct. 20/103 Apel 38 10574 Oct. 20 

Second _y “ieee 1939 F-A 103,000 98 98% Oct. 2)100 Oct. 20; 98 Feb. 23:100 Jan. 12 
Debenture ies B 63..1939 3 - J SMO Raite watina 105 Oct. 26,105 Oct. 26,105 Oct. 36 105 Oct. 26 
ist lien roe Fe stg > ee M-8S ------ SR S| Se Er «Sep Pe tS brie Rea) aie 96% Jan. 28100 May 11 
let ody oy 19543 -J) ------ OP cccesh FO, been} 7B. 2°88 Jones... Shel 644.-. oo eae eae 

Det & Ch Ex ft g 50 194i at ee SE ee ee ee es Pe Pee 103 Jan. 4105 July 28 
Des Moines Div ist g #s_1939 J - J) -.----))----- -..-. luwee <page) OO Pekgu<|-<es-0 W550. cfyse~ce oon sa eee meester 
Omaha Div let @ 3 g..1941A-O) -..---||-.... POPE ee TEUG TOS FB As eens Sad Gece cs kc | 72 April28| 73 April 3 
Tol & Chic Div ist g 48.1941 M- 8} _____- Th. ices eee: WR 4-Oe Qi civedens dada wtenic kneeled | 82 11| 87 . 10 

Wabash. Pitts Ter ist g 4s_ 1954 12,000|} 2% Sale 14 Oct. 4: 14 Oct. 4 34 . 6 4% Jan. 20 

Cent Tr & Old Col Tr ctfs...|-----| 32,000] 2° Sale 114 Oct. 18| 2° Oct. 26] Sept. 6| 4 6 

do do _ full asst paid__.|-.--.| 237,000/|..... ..._. 33% Oct. 16 3544 Oct. 23'€114%4 Jan. 27\d36% May 20 

Columb rust Certfa_____.|-..-- 10,000)} 1 2% 2 Oct. 19, 2 Oct. 19 Sept. 6, 34 Jan. 18 

Col Tr Ctfs for Cent Tr Ctfs_|.--.-| 45,0 1% Sale 14 Oct. 25) 134 Oct. 25 Sept. 6| 3% Jan. 17 
d gold 4s_........ 1954,3 -D) ------ Mis inee. > E6). wis4: > Bileeakis Dacecateoty <tc Jan. 21 Jan. 

Trust Co ctfs of deposit...|-..--| ------ RRO Webe.es! SRS: Oo Swen Sek dwsbowceng SCR Jan. 3 Jan. 5 

Wash Term ist gu 34s__.1945 A 1,000|} 834% 84% 8454 Oct. 23) 8454 Oct. 23)| 8344 Jan. 17) 8434 Mar. 27 
ist guar 40-year 48_____ 1945 Bl 2 cmhasn OE -chewal Oe DOIG OR: § O06 nine beens cleeis <<. «ended mebelieeeses cole 

West orviana ist g 48... 1952 O} 356,000 Sale Oct. 3) 755% Oct. 5)] 71 Jan. 31) 7554 Oct. 5 

West N Y & Pa Ist g 5s___1937|J J 2,000)|103 104 105% Oct. 16)105% Oct. 1610334 Jan. 4/1 Oct. 16 

gold 48........ 943)A-O0 7,000)) 814% Sale 84% Oct. 16) 84% Oct. 16) 81% Jan. 3) 84% Oct. 16 
NE Gn otnsunaaned 1943) Nov 1,000] 35 =... 37. Oct. 27| 37° Oct. 27) 37° Aug. 37 Aug. 

Wheel & L Erie—-ist g 58__1926,A-O} ---.-- Ree ee ee ROE Tee ne Mb eeaue ened dulebaecu be sche 98 Feb. 102 Jan. 

W Wheeling Div ist g 5s..1928|J - J 4,000| 95 99% 9914 Oct. 6] 9934 Oct. 6 April 27) 9934 Oct. 6 
£ & imp 58__.1930}F -A 6,000}| 94% -.._. Oct. 30) 99 Oct. 30)| 97 ar. 9| 99 t. 30 
bh & LE RR Ist cong 48_1949|M- S| 184,000) 7034 Sale 78 Oct. 24; 80 Oct. 6) 68 April29) 80 Oct. 6 
90-yr equip sf g 5e_____ ES ee ae | ee Oe ee ee 80 Sept. 14) 80 t. 14 

Winston iem 8S B Ist 48_1960|J - J 5 87% 88 88 Oct. 13) 88 Oct. 13) 85 July 5) 88 Oct. 13 

Wiscon Cent 1s lst 48_.1949/J - J} 112,000|)| 87 Sale 86 Oct. 2) 88% Oct. 16) 84 May 10) 88% Oct. 16 
Sup & Duldiv & ter 48_1936/M ,000}|-.... 89 88 Oct. 5) 89 Oct. 26) 85 ay 4) 90% Jan. 28 

Street Railway Bonds 

Brooklyn Rap Trans g 5s__1945|A - O 18,000 = 103 10034 Oct. 4 iss Oct. 26)\1 Sept. 13) 10334 June 17 
ist refund conv g f° -- 300 23-J 17,000 ost 751% Oct. Oct. 4 > Sept. bs tes ~. 3 
6-year secured notes 56_ 1918 J - 3} 255,000))1 10044 Oct. 2 1003 Oct. 20/100 June 28/101 - 14 

Bkiya mAgteA lst con 5s °16-°41)J - J 9,000)|1 102 Oct. 4/10244 Oct. 2):100% Mar. 2/102 war. 12 
ve vo & Oge | tg 5 he | ~~----||----- so-enj]/----- 94 | 947@ 95}9'------ ------]------ ------ 934 Sept. 22) 94 - 12 
yo se =H -<----]] FO 3 coeen|] VOFQ -n--e] FR acownlowe nnn ncn sf wrens cncccccilasscese cosescl|sesecen secece 
Bki 4 a El ist g 4-58__1950|)F -A 17,000 100 Sale 101 Oct. 16)10144 Oct. 24 Lo Jan. 3/102 sias 25 
guaran 1950;F -A 000/100 103% 101 Oct. 17)10144 Oct. 26/1 July 17|102% Mar. 29 
Kings C El ist g 4s__..1949,F -A 14,000]/} 838s -e ee 8334 Oct. 5] 84% Oct. 27 83 May 9] 864% Mar. 17 
m .1949/F -A ,000)| 83 83% Oct. 11] 844% Oct. 24 rod } 8644 Mar. 
Nassau Elec guar 481951\3 - J} 10,000) 75 75 73% Oct. 17) 74 Oct. 18) 33 Aug, .° 76% Jan. 31 

Qhicago Rys—ist 5s_.__. 1927,F -A| 18,000] 97 97 9614 Oct. 13} 97 Oct. 18|| 95% Apr 128 98% Feb. 25 

Conn y & Lt ee y 44 8- ay J-dJ 5U,GG0h vcnce! sahoo 101 Oct. 6|101% Oct. 2 99 9|102 Sept 
Stam mped AP ee ot. ON eee ME cae cel O EEE anpngloenece chdhehiess-4 acbena 101 Aug 13 101% Sept. 28 

Det United ist o ~phny 8. 1932/3 - J; 288,000) 7444 77 82% Oct. 2) 8554 Oct. 10) 74 7| 85 t. 10 

SOE EAE OP CD UR TOU O85 8 Bin ne peneiicing np - sf sone awemcloase cw wenocafeasora Gancas Bidetes cadaal iy cE AER 
udson & Manhat ser A 5s 1957|F - A| 188,000] 743% Sale 6914 Oct. 3) 70 Oct. 20) Sept. 20) 75% Feb. 22 
A t income 5s_______ 1957] -.--- 105,000)} 31 Sale 26 Oct. 19| 27 Oct. 23 Sept. 21) 314% Feb. 14 
Wveluwr wears... 1... OMT Ge Weist0Oee ....-|-- 0 -.. Sa caccheoea~~ cceaae | July 20102" Jan. 28 

Suber Meebrop on) coll 4448....1956;A-0} 592,000) 76% Sale 72% Oct. 14| 733% Oct. 5] 72% Sept. 7| 76% Jan. 

Interboro R T ist & ref 58_1966/J — J\2,467,000)| 994% Sale 9834 Oct. 16) 98% Oct. 20) 9744 Aug. 29) 9934 Feb. 14 

Manhat Ry (N Y) cong 4s 1990,|A-0}  23,000/ 91% Sale 91 Oct. 9) 92 Oct. 19] 8834 Aug. 22) 395% Sept. 27 
Stam tax exempt____.--_- A-O 85,000) 92% Sale 92 Oct. 10} 93 Oct. | 89 Sept | 934% Mar. 

Manila Elec ist & coll 56..1953|M- 8) ------||....- PO, OE ae ety: Fee eee || 84% Mar. 4| 84% Mar. 4 

Met St—B’y & 7th Av 53__1943)J -D 9,000;) 9834 Sale 99 Oct. Oct. 23, 984% Jan. 3\100% Feb. 15 
Col & 9th Av ist gu g 5s_1993)}M- S 16,000; \% tI 98% Oct. 10) 994% Oct. 18) 98 5, 100% June 15 
Lex Av & P F Ist gu g 5s 1993|M- S elie 1 100 Oct. 4:100 Oct. 4] 99 Sept. 25/101 Feb. 14 
Met W S Elev Chic Ist 48_1938/F - A| ------ Be tine tuealses-> «sein dn webkin Wey 8 RRR Og. TR © cad 

Mil El Ry & L cons 58 ....1926|P -A 3,000)}..... 102 10234 Oct. 19)102}4 Oct. 20|101 Jan. 6)102}4 May 10 
Refunding & ext 4338s_..1931|J - J) ------||.---- OE Bidens UF [eden sd 4 ced eases Wabwccleabbss eiVecn My, os seen, hess wilh ee, cian a 

bain St Ry tot cong ba... ts a, a anes Nadine: © FE Ry 

y ist cong 58...1919)J - J) ------|100 -....|)100% -..-.|100% -----/-.---. ~----~|-..--. -...-.- ar. 1 ug. 

ont Tram ist & A 58.1941/J - J 4,000)|..... 95 94 Oct. 27| 95 Oct. 31) 92 July 15) 95 ar- 2 

N Ori Ry & Lt geu 4340. 193513 oan. ohn de obese e 85 Sennen dhinealtnenie Sadiew 80 Mar. 7| 86 May 4 

N Y Munic Ry Ist A 5s..1966;J - J) ------ Wewcee aon--]] OF -----| 98 --..--/-~---. -.-.../-.---. -..... 99 July 3) 99 July 

wer York ys Ist & ref 48 1942|J - J 67,000) base Bal Utes 74 Oct. 4) 7544 Oct. 25 an. 5| 7934 April 4 

m’t income 5s...1942;A-O)} 703,000 5134 Oct. 16) 54 Oct. 2) 51144 Oct. 16) 63% Feb. 10 

N ¥ tate Rys Ist cons 44s ’62|M- N :000)| 83 ean% 86 Oct. 20, 87 Oct. 21) 83 July 20) 88% Feb. 

Portland Ry 1st & ref 5s__1930|M-N 1,000} 94% 96 887% Oct. 26) 88% Oct. 26 Oct. 26) 94% Feb. 25 

Port Ry L & P conv 6e...1049,F -—Aj ------j|...-. 80 |f..... 78 |-.-.. 78 |-----. -----.|-.~-.-. ....-- 783 July 15) 80 A 19 

St Jo Ry Lt H & P Ist g 58_ 1937 Ce Te Ft. eee he. ee eee ere eee 95 Mar. 31! 96 ay 10 

St Paul C Cable cons g 58. .1937|3 - J OE cas siewe 0s Oct. 102% Oct. 30)102% Oct. 30)102% Oct. 30 

Third Ave ist ref 49___... 1960} J - J} 116,000) 82 83 Oct. 27 Oct. 13) 81 June 5) 83 =. 3 
it A Ri let abe 1 371d S 0 mua 107 ae 76 goad. Peo-metaaeathe 108 +s 20 10834 Bon Sept. 23 

ve 1 -.19 - J) ------||107 L07)6) 107% 10974/101% 10974|---.-- ------}---.-. ----.- an. 2 = 

Tri-City Ry & Lt Ist sf 58_1923;A-O 17,000 100 99% Oct. 6.100% Oct. 31 98% Jan. 8|100% Mar. 23 

Undergr’d of Londen 448.1938\J - J) ------||----- 04 |j-.~-- «----|----- 94 j[-----~ -----6}---55 5-2 cfc eee cocece 
Income 6s_......-.-... 1948)J - Jj) ------ 68 Sale | 69 80 | 60 £80 /-..--. -.....}.....- -.-.-. 68 Jan. 3 69 Jan. 21 

Un Rys f: Inv—5s Pitts iss_.1926|M-N| 47,000).._.. .__-. 72 Oct. 73 Oct. 25| 67 July 17| 74 Feb. 19 

United Rys St L Ist g 43_.1934|J - J ,000)} 6244 70 61 Oct. 23) 62 Oct. 30) 5914 June 21) 62 Mar. 10 
St Louis Tran mn ce hep §8.1924,A-O)} ------ 59 6934/| 51% 65 | 51% 65 |-....- ---.-.|-..... -.-... 55 April 1) 59% Jan. 18 

United RRs San Fref 48..1927,A-O)} 471,000) 454% Sale 34 Oct. 19) 3634 Oct. 5] 30 June 27| 46% Jan. 17 
Virginia Ry & Pow lst 53.1934,J - J) 24,000) 91 e 87 Oct. 4) 9234 Oct. 26) 87 Aug. 18) 9234 Oct. 26 
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BONDS—STOCK EXCHANGE RECORD. 





(Vou. 103. 








Per- 
N Y STOCK EXCHANGE) iod. 





PRICES IN OCTOBER. 


RANGE SINCE JAN. 1. 








Lowest. | Highest. 





one & Electric Lighi Cos 


Un Gas Co ist cg 58s 1945|M-N 
Bat alo City Gas Ist 5s._._.1947/|A-—-O 
Cincinnati Gas & E ist &ref 5s’56| A — 







Consolidated Gas conv 68.1920 
Detroit City Gas Co g 5s. .1923 


Detroit Gas 1st cons g 5s_.1918|F — 
Detroit Edison Co Ist 58..1933)|J — 
ist & ref 5s, Series A. ..1940)M- 
Eq Gas L Co N Y cong 5s_1932/M-— 8 
Gas & El Co of Bergen Co 5s ’49|J —D 
Havana Elec Ry cons g 5s.1952)/F -~A 
Hudson & Gas ist g 58...1949|M-N 
Kansas C y. Mo, Gas 5s..1922;|A-O 
Kings Co E L & P g Bs_.--1937|A- 
SHEL: 1997\A — 
Convertible deb 6s...-- 1925|M— 
Ed El Ill Bkn Ist cong 48.1939|J - J 
Lac Gas L ist g 5s...May 1919 Q- 


Purchase money 6s 


Purch money coll tr g 48.1949 P- 
Ed El Ill 1st cons g 5s.-.1995|J -— J 
BY SO my e* s Le ae alla A 


Pacific 


Corp unifying & ref 5s -.1937|M- 
Pacific G & en & ref 58.1942|J -— J 
Pacific Pow & Lt 1st & ref 5s’ 30\F - A 


Ch Gas L & C Ist gug 58 1937\J - J 
Consum Gas Ch Ist gu g 5s’36|J ~D 
Ind Nat Gas & Oil ref 5s.1936)M-—N 
Mut Fuel Gas Ist gue be 1947 M-N 

be ania 1919/F — 


g 
Stand Gas & El conv sf 68.1926|J — 
Ltg Co ist g 5s..1951/J —D 


Syracuse 

Syracuse Lt & Pow sf 5s..1954/J - J 
nion El L & P ist g 5s_.1932|/M- S$ 
Refund 1933 


Phila Co conv deb 


Utica Klee L & P 1st sf 58 & 1950) J nae 


Utica G & El ref & ext Pin~ 2087 
Westch 


Miscellaneous Bonds 
Adams ress coll tr g 48.1948 
Alaska Gold M deb és A 1925 

a conv 6s Ser B_...1926 
Armour & Co 1st real est 4348’39 
Booth Fisheries deb s f 6s_1926 
Braden Copper coll tr sf 63.1931 





Bush Terminal Ist 4s_..--. —_ 
oo] ae 955 
uil ee 


Buildings 
Chic Un Stat vt ody A4s 1963 
Chile Copper conv. 7s__--- 1923 
Computing-Tab-Reo sf @3_1941 
Comstock el 


inc 48--.1929) M 


Granby ConMS&P ist Gn. 3938 
Oo eee 1928 


Great F Pow ist sf 5s..1940 


Int Navigation Ist s f 58..1929 
Montana Power Isté&ref sf 5s A 


fagara F Power 1 
Niag Lock & Ont Pow Ist 58.1954 
Ontario Pow N F Ist 5s-.-.1943 
Ontario Transmission 58_.1945 
Pub Ser Cor N J gen 50-yr 5s ’59 
arse & 8 «&SF } Aa lst 58.1949 

Copp 1st conv 6s '25 
Wash Wat Water P 1st 30-yr 5s 1939 


Manufacturing & Industrial 
Am Ag Chem Ist cons 5s..1928 








177 104% sone Oct. 




















114% 
yh 101% 102% 10337) 102 | 





i 105% . ” 104% Feb. 18 

















5 82 May 27 
. 25) 85 Aug. 30\117 Jan. 3 




















Oct. 14|| 86°. May 11) 
. 20) 9914 June 29|100% Oct. 20 
. 2312044 Sept. 20 18574 Jan. 5 


AuZaOuoroUnnn 





aZaP EIEIO POD 
«a Z>roZr>ZurauO0 























Convertible deb 5s_.--.- 1924 


Am Cotton Oil deb 5s -...1931 M 


Am Hide & L istsf 
Am Ice Securities deb g 68.1 
Am Smelters Securities 638.1926 
American Thread ist 4s...1919 
om Tobacco 40-year g 68-. seat 
Am o Wiiting Pa lst at f aye 
Baldwin Laco Wks ist sf 6s °40 


' 
© 
I] 
a 


-_ 
a Eee D> 


f 9 
Am Sugar col tr 68.1918 
Distillers’ 8 Oten conv lst g 5s 1927 
E I du Pont Fowd ¢ apres 
General L nad deb g 3340. ~~ 1042 
Illinois Stool deb a 4340-1940 
Indiana Steel 1st 5s._._--- 1952 
WeRend' 1 ine 5s.Dec 1935 
gat Agric Corp Ist&coll tr 5s_’32 
Internat Paper ist con g 6s 1918 
Cons conv 8 f gold poet 35 
Int Steam Pump Ist sf 58.1929 
Certificaes of deposit 


Lackaw Steel ist oo 58..1923 
ist cons 5s Series A..-.-_- 1950 
& Myers Tob 7s_...-- 1oee 

(P) Lorillard Co 7s-------1944 
Ne as ed 51 


1 
Mex Petrol Ltd conv 6s_..1921 
1st lien & ref 6s Series C_1921 
Nat Enam&S8tpg ist 20-yr 5s8’29 


> 
it 
> 


e 
Ss 
S 
g 


pieeenne 
ZZrOZuZurOurOnZ 


zz 5>z 
til 


nu>ZuaZOony>OUoo 


eos 











Nat Starch ay ay o= -1930 
Y Air Brake Ist conv 68_ 1928 


Z2%VOOrO>OmO 








Zz-<>>N>s>z> 









































Sale Prices. Sale Prices. 
0 Jan. 51107 April 1 








5 
sided co wi; ee aa dt bakatinie w= ta 25 Jan. 27); 25 Jan. 27 
m . 23/101 Oct. 23/101 Oct. 23 
> 20/120 Mar. 1/127 Oct. 20 
. 24/101 Jan. 3)102% Jan. 27 


. 19)|10234 June 22/104% Oct. 19 
. 2610044 April 5)102% Oct. 26 


ll as sl Des al toile oh to. Oi rena 87 Jan 3] 94% Sept. 25 

; . 17103 May 5 st he June 28 
ital SRE ate bs 1, & tpl, w tale ae 91 Jan. 18) 91 Jan. 18 
0554 : 11/104 | May 24/105%4 Oct. 11 
. 27/|114% Jan. 31/118% May 11 
. 17\|126 Mar. 9/128 Feb. 3 
DiS apap OEE Te PRE” | ER 88 Feb. 24) 883 Mar. 15 

’ ; at 100% May aires Oct. 11 





6)|100 3% Sepr. \10244 Aug. 11 
9) 10044 Oct. 31)10034 Oct. 9 
91% Feb. 3) 93% Sept. 14 


gel act Bice one iad ~~ 7727//1035% Mar. 8|103% Mar. 8 
96103 Aprii 17/1053 Feb. 21 





83% Sept. 12) 87 Feb. 23 


"86% Oct. 
108 : 18| : tallies r, 1\109. Mar. 22 
100M shag a iis ae 108 Ma ~ 


re April 24) 101% Jan. 22 


é rei 97% quay 11100 Mar. 24 


92 > 28) 9344 Oct. 25 
3| 93% Feb. 17 








ee eee lay ee ia 111544 May 18 
- 24| \100%% Aug. 2)102%% Oct. 24 

; 23)|100% Aug. 11/103 Oct. 23 
- 20/101 Jan. 1010144 Oct. 20 
6) 86. Oct. 6| 87. June 9 
simi tkilietn = inet ela |\10034 Jan. 29|100% Mar. 24 
; : 23 8964 jen. 4| 9934 Oct. 23 


: 27 9834 Jan. 3! 102% May 16 
panna ees iba | 99% Jan. 12/101 Sept. 26 


, 39 99% Oct. 6,100 Sept. 28 


| 93% Aug. 18 96% Oct. 7 


ey 934 Aug. 1 | 93% Aug. 15 


105% June 23 


8544 Oct. 5 








31) 81 Fe Oct. 31 
31 ere saaig ¥eb id 
- .2/103° Aug. 4/109%4 Feb. 14 
: 27) 9974 Jan. 3\101% Mar. 17 
: 13) Mar. 1111 Oct. 13 

See: at Bae 
- 31 ug. pt. 

. 3] 91% Jan. 11\110° Sept. 28 


6, 95 Jan. 3) 99% Oct. 6 


2 

- 27|| 71 Sept.18, 75% Jan. 13 
- 6/100% Jan. 111105% Oct. 6 
------ ------ 92 Sept. 29) 92% Feb. 21 
- 7 92 May 25) 95% Feb. 19 

"eeces boonies 86 Mar. 20) 904% June 29 
8 . 23)| 893% Mar. 11| 93% Oct. 23 

- 28] 921% Oct. 28) 92% Oct. 28 
- 19 88 July 19)125 Jan. 5 








6 10134 April 24} 10334 Sept. 28 
- 9 96% Aus. 2}101 Sept. 22 
. 19|| 9514 Aug. 8| 97% Feb. 24 
® soll -o37* Jan. 21/105 July 24 
- 30'| 85 Feb. 23) 8834 June 2 
- 23) 108 June 26/118 Jan. 5 


5 
11||104% April 27\|105 Mar. 9 
6||102 an. 3)104% May 22 
6|| 99% July 17|103% Feb. 14 
30 "sale Jan. 4|103% Oct. 30 








. 24 103% June 2410614 Oct. 24 
- 19 June 22} 94 Oct. 19 
" Jollaors July 17|105 Oct. 19 


1 3 
125% Jan. 4 




















1 
- 19|)| 96% al agian Oct. 19 


| 88 May 1 
. 23 00% Abt ‘April 24 102% Oct. y 8 











- 31ij1 April 22'10534 Jan. 14 










































































Nov., 1916. STOCKS—STOCK EXCHANGE RECORD 29 
= ————————— 
BONDS Int. one & — ty eg PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
er- ctober an. 
N Y STOCK EXCHANGE | éod. 1916. 1916. Oct. 2. Oct. 31. Lowest. | Highest. Lowest. Highest. 
Railway Steel Spring— z Bid. Ask.j|Bid. Ask.|Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. Sale Prices. 
Latrobe Plant Ist s f 58.1921\5 -— J 3,000} 9934 100 ||100% _-_-_-- 101 Sale |101 Oct. 31'101 Oct. 31)) 993% Jan. 4101 Oct. 31 
Inter-ocean P Ist sf 5s..1931;|A-O 18,000)| 95 9714|| 9734 Sale | 974% 98 96% Oct. 3' 98 Oct. 18) 944% Jan. 14! 98 July 1 
Repub I & § sink fund 5s.1940|A-O a4, 000) 96% Sale |] 9934 Sale {100 Sale | 9934 Oct. 2100% Oct. 20] 95% Jan. 5100% Oct. 20 
Standard Milling ist 5s...1930|M-N ‘000 96 Sale 9834 Sale | 9854 9914) 97% Oct. 23' 99 Oct. 3] 95% Jan. 4100 May 22 
The Texas Co conv deb 68. bat J-J 152 :000| 10524 Sale ||1051% Sale |1055 Sale {10544 Oct. 2106 Oct. 2/104 July 20106 Jan. 10 
Union Bag & Paper ist sf 5s8’30/J - J 59,000); 80  -..-- 914% Sale | 94 95 9114 Oct. 2| 94 Oct. 26) 80 Feb. 8) 94 Oct. 26 
U 8 Realty & Imp deb g 58 1924\J - J i pe 7 7414)| 68 70 70 Sale Oct. 20) 7014 Oct. 20) 68 July 7| 73 Jan. 4 
U 8S Red & Ref Ist sf g 68-1931\J — J} 1,000)/-.__- 15 17%} 15 16 15 Oct. 6) 15 Oct. 6]| 10% June 30 16 ug. 
U 8 Rubber 10-yr col tr 68-1918|J -D 180, O00 102% 103 ||10214 Sale |10234 Sale |102% Oct. 2103 Oct. 5//101% Aug. 4103% Jan. 13 
ve Smelt Ref & Mg conv6s 1926/__.._| 33,000}|_.... ----- 112 Sale |109% 110%|110% Oct. 25:112 Oct. 2/109 June 26 115% June 12 
U 8 Steel Corp s f g 5s Apr ieee M-Nj1, 117, ‘000 104% Sale ||106% Sale |106% Sale |106 Oct. 2,10634 Oct. 30)/)1033%4 Jan. 7 106% Oct. 30 
be, ys isk ihem sta nee 963|M-—N tS Bees 105% Sale |106% Sale |105% Oct. 2 106% Oct. 30/1035 Jan. 6 106% Oct. 
Vv ar Chem ist 15-yr 1923\J —D| 165,000)} 98 98 984% 98%) 98% Sale 985% Oct. 27; 99 Oct. 3 130 Aug 1! 99% Feb. 8 
Conv deb sf 6s _...May1924;A -O 72,000)|10214 102 103% Sale |101% Sale |101%% Oct. 18 103% Oct. 2jj1 May 9 103% Oct. 2 
Western Elec ist 58 Dec 31 1922|J - J 27,000)|1024%4 Sale ||103 Sale |10314 Sale {10234 Oct. 210334 Oct. 18 101% April 28;103% Feb. 11 
Westinghouse Electric & Mfg— | 
onv 5s issue 1915 ...--. 1931)__._- 199,000)}138% Sale ||129 Sale |____. -_--- 124 Oct. 10133 Oct. 6/112 July 17,1414 Mar. 15 
10-yr coll trust notes 58.1917|A - O 30,000/}101% --.-- 1005, 10034|10054 101 |100% Oct. 5101 Oct. 7/|100% July 25 101% Feb. 23 
Coal and fron Bonas 
But & Bova tes 6a eee a 1932}\J -D|  ------ O36 cueds 961% 99 We: er ee 96% July July 7 
3 Rare OFG4 Jan 1926;M- 8 5,000)| 87 90 93 Sale | 944% 96 93 Oct. 2} 93 Oct. 290 Jan. 27 June 19 
Col Fuel, &1ICo sfg5s81943,.F-A 1,000)} 92 93%)| 95 100 95 983%) 98% Oct. 16) 98% Oct. 16) 923% Feb. 3 Oct. 16 
Col Indus Ist coll tr 5s gu..1934)/F - A} 145,000)| 74 75 80% Sale | 80 Sale | 79 Oct. 21) 80% Oct. 5 Mar.. 24 32 Sept. 15 
Consol Coal Md 40-yr -~1950'/J -D 23,000)} 91 92%)| 9044 92 93% Sale 92 Oct 5} 93% Oct. 31]} 90 May 24) 934% Oct. 31 
Ce MC OED ao ee ee econ gacecPidese souac[acsocs nuwncabiccnce aavne dpm osseieen 
Jefferson & Clearf 1st 58...1926,J-— DD)  -_----/}----. ----- | Eo eaweul cape a aeRO ak euae wend 95% Jan. 6104% Mar. 7 
ee ee ee Ce? eee ILE 00 El oc ciknae abeeelitetens an-4lewenk consalucctese sainnelegn<oueee saeene ni ae enteneenae 
Pocahon Con Coll ist sf 5s 1957|\J - J 3,000)| 894% 8934)| 92% ----- 941% Sale 93 Oct 3) 94% Oct. 31) 89 Jan. 14, 94% Oct. 31 
St LR Mt & Pac Ssstmp'd 1955)J - J 6,000)) 84 --.-- 8444 87 84 87 85 Oct. 18] 8514 Oct. 24) 84 Jan. 7) 88% Jan. 14 
Tenn C I & RR gen 5s-_...1951\J - J 16,000)|1014% Sale ||100% 10114/101 102 (100% Oct 5|101% Oct. 3/100% Oct. 5 103% Jan. 31 
Birm Div rok wd 6a..-.1917|3 = Jj .--.-- 1015 10234)|10044 10034|100% 10034)_-__-. -.----]_-..-._------ 1904 Sept.28102 Feb. 15 
Tenn Div ist g 6s.__Jan 1917;|A-O BOURIU LIS coaddlise gus tn~ce 100% -.-.-- 100% Oct 4110014 Oct. 4111004 Oct. 4102 Feb. 15 
Cah C M Co ist gu Cette be Loo. dadad sacks 106% 108 |j-.--. RGD fan ccss stctmgulee-<<nl oe Sewanee Sivan 
Victor Fuel ist sf 5s__-_-- | ES eee eee 3 eae 87 14}_-_-- 4 ee RRR TREO Bie EI ERM 
Va ir Coal @C Coke ist g 58.1949. M- S| 15,000) 89 90 85 Sale | 8334 Sale | 8344 Oct. 5) 85 Oct. 2) 82% Sept. 8) 904% Mar. 23 
Telegraph and Telephone 
Am Tel & a - trust a J -— J| 393,000) 91 Sale 92 Sale | 925 Sale | 92 Oct. 2/ 9334 Oct. 18]] 90% Jan. 3] 9334 Oct. 18 
Convertible 4s_..__.... 6;M-8 15,000)}100% _---. |. = Te 105% Sale {10514 Oct. 31110534 Oct. 6/100 Feb. ao Oct. 6 
20-year convert 4ig0772 1933 M-S] 138,000/1073% Sale {113% Sale |111% 11234/112 Oct. 14/113% Oct. 2/1055 Mar. 4,11334 Sept. os 
Cent ist Tel Ist 30-yr 58_1943'J -D 8,000/)10144 10134)|10214 10234 102% = 102% Oct. 9)102% Oct. 191014 May 16 103% pus. 
Commercial Cable 4 rly Ol? wigs Eee ak 72 28 Te: Peed SOY Fates ue ‘nin ao nelve + aati rsmeliees 73 July 13) 73 13 
Cumb T & T ist & gen 5s 1937| - J} 101,000)) 99 99 4||10054 Sale {100% 101 100% Oct. 13110034 Oct. 27)| 99% Jan. 4)10034 ow 27 
Keystone Telephone | ist 58 1935 ig ieee TAR eT: Tee BOO) Becin a ERO! Tettmn he aude alectms al wan mal 98 April 6' 98 April 6 
Met T & T ist tg bs aig: 1918|M-N; -_-.__/|10134 -..-- OO dian 1 iz | CREE STM UST S MG amt S 100% Sept. 6/1014 May 15 
Mich State Telep st 20-yr 58’24,F -A 14,000; 1903 100 4||1005% 10034| 9934 101 rt. Oct. 20|101 Oct. 16) 9944 May 15/101 Feb. 2 
N Y&N J Telepgen 5s _..1920 M-N RE 2. Se i 8? ees 101% Oct. 28/1013 Oct. 28)|100% June 13 10396 Oct. 28 
N Y Tel ist & gensf bina -4 M-N) 931,000!) 984% Sale 98%% Sale 98% Sale 98% Oct 2| 99 Oct. 27|| 97% Aug. 22) 9944 Feb. 2 
cT&T fst SS 1937\J — J} 186,000/)100% Sale ||101% Sale |102 Sale (10144 Oct 2)102 Oct. 20) 99 May 12/102 Sept. 16 
th Bell Tel & T istsf5e'41.3 — J| 127,000) 995% Sale ||10144 Sale (102 Sale {101 Oct. 3/1024 Oct. 23 % Jan. 3/1021 Oct. 23 
West Un—Coll tr cur 5s ‘Jj-J 43,000)}1014%4 .---- 100% Sale {101% 102 (100% Oct. 2/102 Oct 4) 100 = April 11 10214 Sept. 15 
Fund & real est 444s g-.1950 M—N) 101,000)) 94 95 96 98 97% Sale 96% Oct 9 shihewk Oct 25) 945% Jan. 11) 975 y poe 7 
Mutual Un ext 58 gu....1941.M-N| --_---- 101% Sale ||10234 -_--- DEE skew dw lain cen sw cceclc se aseenea 101% April 18 ss A 
No W Tel gu fund 4}48g 1934.3 - J) ---.-- SO  bapen _— <é.>- 9444 -..--- | disn s o Mingus si ckdehkeiane ees 95 ar. 30 ar. 
a On the basis of $5 to the £ sterling. 6b On the basis of four marks to one dollar. lst installment paid. 4 Full paid. « Second installment 
paid. »s Option sales. w This was a sale made “Seller 4 free.”” y Bonds ‘when issued. Ss s Flat price. F 


STOCKS—PRICES AND SALES FOR OCTOBER AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 


Prices are on basis of 100-share lots. 















































SALES TO NOV. 1. pes Oe PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
rice a 
N ¥ STOCK EXCH’GE In Since Jan. 3 
October. Jan. 1 1916. Oct. 2. Oct. 31. Lowest. Highest. Lowest. Highest. 
Shares. Shares ||Bid. Ask.||Bid. Ask.| Bid. Ask i Sale Prices. Sale Prices. Sale Prices. 
Atchison Top & 8 Fe.-100 117,800 618,399]|108% Sale ||1061% Sale |10714 Sale /|10434 Oct 91108% Oct. 5 wey April = 108% Oct. 5 
Preferred ........-- 8,725 107 ,273|| 9944 Sale ||100% Sale (10034 100%}1 3}101 Oct. 26 Aug. bg Feb. 23 
Atlanta Birm & “Kti72~ 100 “gale Be hike the elem dds oo. gihenh Ol akan oe ale = de ts BORIS sd os ome fi Sept. 19 Sept, 21 
Atlan Coast Line RR-..100 5,450 23,996)|11434 Sale {116 Sale 'a121%4Sale {116 Oct. 2;12114 Oct. 10/1064 April 19 121 Oct. 10 
Baltimore & Ohio-..... 100 74,500 661,573)| 95% Sale 885% Sale 87% Sale 85 Oct. 9] 91 Oct. 5)]| 82% April 24) 96 4 
Preferred .........-. 100 4,515 80,933|| 7744 Sale 76% Sale 75 76 75% Oct. 19] 77 Oct. 4/| 724% Aug. 30) 80 4 15 
Rap t. 100 11,700 90,387)|| 8734 Sale Sale 84 85%! 83% Oct. 25) 8634 Oct. 5) 83 pe 122) 88% Tone 6 
Buff Roch s vicmmmnnint, 23 , | PRS Ee 97% Sale 98 100 97 Oct. 3) 97% Oct. 2/\a92 ay 291100 July 31 
OE AA ae Fh RS. fe RR BR) a? ER eo. Pie rs ia110 — al115 June 12 
Canadian Pacific....- 100 45,800 501,105/|182% Sale ||1781%4 Sale |17234 Sale |17234 Oct. 31)182 Oct. 3/|2162 ar. 1118334 Jan. 3 
Canada Southern-.---.-. = 130 cee ee: 55 59 57% +4 9 Oct. 28) 59 Oct. 28/256 Sept.26) 59 Oct. 28 
Central of New Jersey.100| _____-. 3001200 Gale i290 350 (300 3650 |...... ......|..---. -..... 290 Jan. 3/4310 May 18 
Chesapeake & Onion 100 232,600 969,177|| 63% Sale 6634 Sale 6834 Sale 65% Oct. 13} 71 Oct. 19] 58 April 24) 71 Oct. 19 
& Alton RR..100 5,000 6,000); 10  & Soa 10 14 Sale 8% Oct. 5] 14% Oct. 27|/| 8 Feb. 23) 14% Oct. 27 
OS eee 100 400 800|| 17 7 Te 034) 16 24 20% Oct. 6) 244% Oct. 11), 18 Sept.19) 24% Oct. 11 
Chic Great West_...-. 100 54,300 105,710)| 153% Sale 13% Sale 14% Sale 13. Oct. 9] 155 Oct. 27|| 113% Ack 24) 1554 Oct. 27 
Se rae 100} 164,800 254,052) 39% Sale 36 37 $2.32 Sale 37 Oct 9) 47% Oct 27) 33. April 24) 471% Oct. 27 
Chic Milw & St Paul..100 50,902 605,487,100 Sale 96% Sale 94% Sale | 94144 Oct. 11) 98% Oct. 5j)| 91 ‘Abril 22;102% Jan. 3 
a ante auenaiiaana 13,670 71,229/135 Sale 12714 Sale |126% Sale (12614 Oct. 27 12914 Oct. 4 aseie wey 13|1386% Jan. 5 
Cc & North West.100 7,200 52,303/|13444 ry 129 Sale |128 129 /|126 Oct. 14/1314 Oct. 5/1 Sept. 8|134% Jan. 3 
rr NS 100 3 ,809)|172 171 175 |170 175 #|175 Oct. 18/175 Oct. 18 ais Aurii 13|175 Jan. 11 
Isl & Pacific.100} 921,150) 1,930, '366 17% Bale 19% Sale 341% Sale 18% Oct. 4] 364% Oct. 30 April 22) 36% Oct. 30 
Chic St Paul M & O...100 1 "89 120 124 {111744123 /115 120 j|118 Oct. 9/118 Oct. 9Ij1 Sept. 1 130 May 15 
erred .......... 32 973/133 140 |133 145 |133 140 (|133 Oct. 23/133 Oct. 2 181 April Be 13056 A 28 
Clev Cin Chic & St 4-18 14,380 46 ,982)| 47 50 541% Sale 60% Sale 531% Oct. 3) 625% Oct. 27 Oct. 27 
le comidbinasteiheles 2,7 14,530)| 74 77 e 83 8414} 82 Oct. 2| 8434 Oct. 2 $374 June H 
Cleveland & Pittsburgh _50 400 QOlRiises aande 80% .---- - se 83 Oct. 19] 83 Oct. 19/iaz79 M 10} 83 Oct. 19 
Special gtd betterm’t_50/ -.....| __-___||----. -_-.- erie adeveldcies cdpte bkins «tkscuu dines ickhcl nae ty wdinl sh Pick ieee. 
Colorado & Southern. .100 13,200 36,825]| 3344 3434/| 30 32 36 =Sale 3034 Oct. 5] 37 Oct. 27|) 243% April 24 = Oct. 27 
ie latenicn 2,200 13,048]| 52 56 1259 61 61% 62 - 4) 62% Oct. 18]) 46 April 1 Oct. 18 
erred. ..100 7 1,950)]| 45 i eae ee 48 -53 49% Oct. 23] 52 - 28)| 40 ar. 13 87 June 10 
— Creek Central.100); -__ -_- JS Se ae 32 FE eae Rea ars: Re Pe 32 - 9 50 Feb. 3 
Delaware 4 Hudson... 100 2,000 20,1981|1534 Sale jj_.... -_--- 151 152 |1514%% Oct. 27/15 Oct. 149% April 20)156 Oct. 4 
estern.. 400 ,067||223 230 ||234 240 (235 238 (238 Oct. 11/238 Oct. 27/|216 ar. 18/238 it. 26 
tose ong | fae Grande_100} 23,440 49,230]} 14 Sale || 12 16 21 Sale | 14% Oct. 3) 23% Oct. 2 8% Mar. 30) 23% Oct. 25 
Preferred _........-. 100} 179,870 ,240)| 24 Sale 34% Sale | 4634 Sale | 3454 Oct. 3] 52% Oct. 25]/) 15 Mar. 8] 52% Oct. 25 
Detroit Goer ee---i2 seouss! <eGedeeliodges cinenEilines Sadcalecces cenashietodsredsadealousée ian ind eeke cosas eae 
Detroit United Ry....100 925 19 ,265'| 69 Me: Biten a wéhea 114 120 {116 Oct. 17/119 Oct. 19) 70 Jan. 7)119% Aug. 9 
Duluth 8 8 & Atlantic. 100 600 5,960]] 5 | 6% 6% 4 6 6 Oct. 3] 6% Oct. 4% Mar. 23) 644 May 13 
Preferred .......... 100 2,500 ,832) 11% 15 10 10 114% 13 10% Oct. 3] 1344 Oct. 26) 10 Jan. 27 Jan. 5 
Cena RRS ape ee 00} 311,600) 2,613,835)| 43 Sale || 4044 Sale | 39 Sale | 364% Oct. 9] 41% Oct. 32 April 22) 43% Jan. 3 
First i Seite 100} 30,500} 329,075)| 5834 Sale || 5434 Sale | 53% Sale | 5234 Oct. 13] 55% Oct. 4 Abril 22; 59% Jan. 3 
erred... 100 3,600 31,035|| 54% Sale || 45 47 44% 46 44 Oct. 9] 47 Oct. 41 April 22) 54% Jan. 3 
Erie & Pittsburgh......50) -...--| ---~--I/|---.. -----|]_---- ae ee FO head chitin wm dae ee catia. Ben EA cake eae 
Great Mormern. pref..100 22,208 307 ,754 1308 Sal Gere 119 Sale |118% Sale {117% Oct. 9/120% Oct. 116 pus. 30/127 = 4 
Iron ore les_.... 102,350 863, ae 50 4544 Sale | 4314 Sale | 40% Oct. 11) 46 t. 33 June ae = 3 
Havana El ts ea. deontu] © Bnei s stench hewn ddkaclincud dindu[ieane Uemadaindknaated mie Jan. 11 
Preferred _........-. SE: ae ewe’ T10 ceeee esdnEbduee Sonbdalocind cdohelidénsellndawdibddase Mehul annen aanNetta. dak ee oo 
Hocking Valley.....-. | ORS Bi eae nae BOs Weel lode as ode re tketek ah nae eee 








































































































30 STOCKS—STOCK EXCHANGE RECORD. [Vou. 103. 
STOCKS. SALES TO NOV. 1. i a PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
rice 
® Y STOCK EXCH’GE| im Since ss 
October. Jan. 1 1916" Oct. 2. Oct. 31. Lowest. Highest. Lowest. Highest. 
Par| Shares. | Shares. ||Bid. Aek.\\Bid Ask | Bid Ask.| Sale Prices Sale Prices Sale Prices. | Sale Prices 
Dilinois Central. ...--- 100} 43,510} 155,601)108 Sale ||107% Sale tosis Sale |105% Oct. 2/109% Oct. 5 90%6 April +f 109% Oct. 5 
Interboro ConCorp.no par| ______ Rea ie aie 17% 17% 1914 OT 5 pena APgar adniipere RP w, June 12} 19 June 12 
Interboro Cons Corp Vt) 120,350] 369,675) 21 Sale || 174% Sale | 1914 Sale | 17 Oct. 25) 1934 Oct. 31 July 29) 214% Jan. 3 
siege = ap site 25,550 102,690) 774% Sale || 73 Sale | 75% Sale | 73 Oct. 2) 7644 Oct. 27 it Feb. 15| 77% Jan. 3 
Enterb-Met vot tr ctfs_ 100 500 DPE bes beibebE-socs nbn 19% Sale | 1844 Oct. 27| 19% Oct. 31 16% Aug. 12} 20% Jan. 5 
BETO 5. -wencece 100 EE: S neers Cee ek Bee wy a te 75 Oct. 27| 76% Oct. 27 27| 8044 Jan. 24 
fowa Central_.....--. 100 1,700 3 5 7 7%| 3% Oct. 3) 7 Oct. 27 % Say 3| 7 Oct. 27 
KUM SEM izcifepret | 1.873 We tee he Oe oer ate evr ar Ss fe eee 
; 267 1 | 73 75 | 70 Oct. 6] 74 ct. 14 ; 
Kansas City Southern - bas et 264 Sale a1 Sale 23% Oct. P| oabe Oct. 11 2314 Amt 28 32+ Jan ‘ 
<2 awe nen ’ ale 61 ale 59 ct. 24 624 ct. 16 ug an 
Keokuk & Des hioinea=100 800 . 4 4°” Oct. 10 Oct. 25 3 Mar. i 54 May 31 
SEA CORED OTE:: ahemens | 7) nt cee we | aE! -Imewe.. TED delet cu Mek dkn leas « od meodok ar. ar. 
Lake Erie & Western..100) 15,600 19 21 25% Sate 19% Oct. 17) 26% Oct. 25) 10 Ma 26% Oct. 25 
eeceeceene 6,500 4234 44 | 531% Sale | 443% Oct. 20] 5314 Oct. 28]] 32 Apt 20 531% Oct. 28 
Lehigh Valley....-..-- 240,500 845% Sale | 8334 Sale | 81 Oct. 9] 87% Oct. 5|| 74% Jan. 31| 87% Oct. 5 
pon By wansesnne 3,1 34 oe Wa ae 33. Oct. 25) 37% Oct. 10)| 20 31| 411% June 12 
le & Nashville. 100 9,300 133% Sale |13614 Sale |133% Oct. 2/140 Oct. 5)121% Mae. 11140 Oct. 5 
Manhattan Railway-.100 933 130 132 1/130 132 |129% Oct. 30/132 Oct. 27||128 April 281132 Oct. 27 
Michigan tral. _... eae ee: eS I I a 105 April 22\a130 Jan. 3 
Minneap & St Louis. . 100 300 5% 7 |" PSE ae 6% Oct. 20} 8 Oct. 30) 4 ar. 1] 155Jan. 4 
= al cteaa Hi aaite Rak ~eedaioee Se <earenans SO ontabee>~— sere 1358 JO 74 obi8 tam. 28 
Peers  heastbey “<Sge aan 4 ©: 2 BOSE Gea c ccccaloowese wndoctd ancioce sence uly an. 
Minneap & St L (new)-100} 68,110 rie ae 34% Sale | 26 Oct. 5] 36 Oct. 27] 26 Oct. 5) 36 Oct. 27 
a 500 tous Sale (L289 HSSug Oot: 1aitse SG: AMER AU ag tay Son: a8 
eclesiehe- ey dealer a ie ic 136 ct . an. 
Leased line certificates_| _..__. Be AB AR Oy ack: eas: 72 July 13| 75% Jan. 13 
Mo Kansas & Texas...100) 75,300 4 Sale 7% Sale 4 Oct. 2| 83% Oct. 26] 3% Sept. 6) 8% Oct. 26 
wan a- en ne- 00; 14,000 ...-. .----| 19% Sale | 1344 Oct. 19| 24° Oct. 26) 10 April 3) 24 Oct. 26 
Missouri Pacific---. ~~~ 100} 40,500 4% Sale 9% Sale 4% Oct. 2] 10% Oct. 27|| 3% Sept. 1/ 1034 Oct. 27 
Certificates of deposit_-| 111,200 4% Sale 934 Sale 45 Oct. 9] 10% Oct. 3 3% Sept. 1] 10% Oct. 30 
Missouri Pacific (new co).| 160,200 23% Sale | 265% Sale | 23 Oct. 9] 2734 Oct. 27|| 224% Sept. 6| 2734 Oct. 27 
Preferred (or inc — 24,850 1% Sale | 57 Sale | 515% Oct. 2] 59 t. 27)| 473% Sept. 6| 59 Oct. 27 
& Essex Bot oe tesa Oe i a ee 80% Aug. 31/48334 April 7 
"ee ee le Oe cor: Rem tC: 130 Jan. 24/40 June 13 
pes Be Fo ce nen nc: Lentils ctu s wonsssne at ee 
7 7M%| 5% Oct. 9) 5% Oct. Oct. 9| 9% Jan. 12 
110 Sale |j1077%4Sale |j106'Oct. 9|1141¢ Oct. 5||100%¢ April 22111414 Oct. 5 
33 35 | 35% 36%] 34 Oct. 13] 3614 Oct. 28) 33 April17| 45 Jan. 13 
72 80 | 70 80 | 75 Oct. 13) 75 Oct. 13) 75 t. 13) 9034 Feb. 15 
55 5814| 57 58 | 55 Oct. 5) 575 Oct. 30) 50 April1167 June 21 
sue 498 1...... | ER CART area gg: oa te a115 Aug. 8'a116 May 10 
60% Sale | 60% Sale | 5834 Oct. 3] 6254 Oct. 51| 57 Apr oI 77% Jan. 10 
6144 2734| 293% Sale | 265 Oct. 4, 2954 Oct. 28)| 26 wer as Jan. 3 
POS te 25144 26%] 23% Oct. 4| 251% Oct. 30)] 20 April 112 37 Jan. 6 
138 Sale |1415{ Sale {137 Oct. 9/147% Oct. 16)|114 1|147% Oct. 16 
851% Sale 851% Oct. 2| 86% Oct. 84% Feb. 25| 8914 May 22 
ia a Me ee ee ee 70 Feb. 28] 90% Aug. 19 
113% Sale |j112 Sale |z110%4Oct. 11|115 Oct. 108% Sept. 2/118% Jan. 4 
— ee a BR OES meri meter 53 May 6| 65 July 5 
FS RS SS ete Menggrerate 72 Sept. 7| 72 Sept. 7 
58 Sale | 585 Sale | 574% Oct. 9] 60 Oct. 55 Sept.12| 60 Oct. 4 
14. Sale | 14% Sale | 14 Oct. 2) 1534 Oct. 8 Mar. 14 1534 Oct. 4 
80 83 81 82 79 Oct. 14) 85% Oct. 78 ng 17 June 5 
ri 98 |___.. 98 | 95 Oct. 2] 95 Oct. 88 26 58% Jan. 13 
|S giipteelie ° ” gatbepel 2 156 Oct. 111/156 Oct. 1 155 July 11/2158 Feb. 16 
113. Sale |7109%Sale |104% Oct. 11111434 Oct. oe = igs Sept. $7 27 
45 Sale 3 3 Oct. 27| 45 Oct. 
46% Sale | 46% Sale | 45% Oct. 31] 46% Oct. 1 rh Feb: 31 52 May 19 
“16% Sale” “23% Sale 30% Oct: : 3334 ee 3 tt Mey 18 2314 Ont: at 
ale 8 ct. ct. ay . 
Wee 23. 25 | 20 Oct. 7| 24 Oct. 26116 M Oct. 26 
29 42% 45% Sale | 42% Oct. 5) 48 Oct. 27|| 373% Sept. 48 Oct. 27 
14% 154%) 17 Sale | 15 Oct. 3] 1734 Oct. 10) 14 April 22; 18% Jan. 13 
36 Sale | 39 Sale | 36 Oct. 2| 42% Oct. 10]) 34% April 24) 42% Oct. 10 
101% Sale |100% Sale | 9944 Oct. 9/1031 Oct 94% April 22/104% Jan. 4 
CEREAL TAR SRE Sigh REM. CBRE AE RTS A aici 115% Mar. 29|120%4 May 31 
25% Sale | 2834 Sale | 24% Oct. 2) 3034 Oct. 10] 18 April 24) 3034 Oct. 10 
68% Sale | 6714 Sale | 67 Oct. 14| 72. Oct. 10 56 April 4| 72 Oct. 10 
11% Sale Sale | 11% Oct. 2] 16% Oct. 26] 6% Feb. 14| 16% Oct. 26 
585% Sale Sale | 52% Oct. 24) 5934 Oct. 5]| 52% Oct. 24] 6834 June 22 
4 7 8% Sale 7 Oct. 3] 10% Oct. 5 April 26) 10% Oct. 6 
2 6 5% 7 5% Oct. 41 7 Oct. si May 22] 7 . 30 
9 1/)133 1244 Oct. 3) 13 Oct. 7/10 Feb. 15) 13% June 21 
8 13 | 12 Sale | 12 Oct. 31] 12 Oct. 31] 8 Feb. 12 Oct. 31 
Pree eee 95 97 | 96 Oct. 30] 97 Oct. 23/94 Mar. 24/99 June 8 
TVET Ml) Ae) Se Rene: Tecra My Kye He Pe 
150% Sale |15034 Sale [143 Oct. 9/153%% Oct. 24/|1293¢ April ss 153% Oct. 24 
84 Sale eS % Sale | 824% Oct. 21) 8444 Oct. 3/280 Sept 84% Sept. 29 
94 Sale Sale 8% Oct. 2) 10% Oct. 6] 7% May 9 214% Jan. 4 
Sale 3144 Sale 20 Oct. 2) 24 Oct. 4 ep 16| 39% Jan. 3 
Dae ae Bot das ck Ogee 2 Rec ige oe 45% 3 y 20 48% Jan. 20 
145 Sale | 15 Sale | 14 Oct. 9 16 23 Sept. 13 Jan. 3 
51% Sale | 56% Sale | 514% Oct. 9] 58% Oct. 23 rr Mar. 1 58% Oct. 23 
28% Sale | 3014 Sale | 2834 Oct. 2] 31% Oct. 23] 25°° April 22| 32% Jan. 15 
29% Sale | 29 Sale | 28% Oct. 31) 32 Oct. 6)| 244% Feb. 28) 344% Mar. 27 
46 Sale | 47 52 | 45 Oct. 5| 55 Oct. 16 40 Mar. 7 55 Oct. 16 
2% 3%! 3% Sale 2 Oct. 21; 3% Oct. 30] 2 Oct. 21 July 10 
5% 7%) 7 9 5 Oct. 24 ° Oct. 27/} 5 Oct. 24 1834 July 5 
Sale 33% Sale an” Oct. 25 Oct. 27]| 2% Oct. 25 5 
49 52 54 Sale Oct. 16 54% Oct. 27|| 33 April19} 56% July 20 
SERS 573%{ 5814} 62 Sale | 5754 Oct. 13] 62 Oct. 31] 51 Aug. 7| 62 Oct. 31 
+1 Cel ea 95 96 | 97 498 | 96 Oct. 13) 97% Oct. 27] 93% Sept. 14) 97% Oct. 27 
141% Sale |145 150 |14144 Oct. 2/151%4 Oct. 4//1321¢ Mar. 14 154% Jan. 4 
Site duie 163% Sale | 1644 Sale | 15 Oct. 25) 18% Oct. 21|| 14 Aug. 22) 21% April 29 
Sa EI oi 31% 3414|_.___ ___-_] 303% Oct. 10] 35 Oct. 21]] 303% Oct. 10 43 April 28 
i Me a 6834 Sale | 63 Oct. 19] 6834 Oct. 31)| 63 July 31) 68 t. 31 
12% Sale | 12% Sale | 1134 Oct. 9] 134% Oct. 19]] 114% Aug. 30) 264% Jan. 7 
7\% Sale 7 Sale 6% Oct. 9) 7% Oct. 19) 6% Oct. 9] 104% Jan. 7 
27 Sale | 254% Sale | 24 Oct. 14] 2714 Oct. 6)| 19 July 19] 33% Mar. 14 
81 Sale | 8144 Sale | 79 Oct. 16) 8234 Oct. 25)| 70% july 18| 84144 May 16 
81 Sale | 85 Sale | 783 Oct. 18] 86 Oct. 31]| 63°° April 22| 86 Oct. 31 
99 44||102 Sale 102 Sale |101 Oct. 27|102 Oct. 2 96 ar. 33 102 Sept. 12 
ee oid. 38 43 441%4|/ 40 Oct. 5] 44 Oct. 2 Sept. 29 “ Oct. 23 
Pc Sa: 49 5334 5234 Sale | 51% Oct. 27| 5234 Oct. 31 Oct. 37 July 15 
9714 Sale |j102%Sale | 9414 Oct. 917104340ct. 25 110444 Oct. 28 
98 101 | 99 100%} 99 Oct. 20)/100% Oct. 21 $3 ree aalio2 June 22 
a oie 10614 109 10934 Oct. 14/10954 Oct. 100 April11 Oct. 5 
Sear eae 199 Sale Oct. 4/199 Oct. 27/165 Feb. 2 tee Oct. 27 
66% Sale | 6134 Sale 8 Oct. 9] 664% Oct. 50% June 37 6814 Sept. 29 
114 115 |113% Sale |113 Oct. 13/115 Oct. 61110814 July 13/115% Sept. 30 
72% Sale | 67% Sale | 63% Oct. 13) 72% Oct. 52 uly 78 Jan. 3 
Supe age 118% Sale |117 Oct. 9/119 Oct. 21/1153 Aug. 9111934 Mar. 11 
pe ae ear? ee 35 Sale | 35144 __-..| 35 Oct. 2] 35 Oct. 35 t. 26) 35 Sept. 26 
54% Sale | 56% Sale |#5314 Oct. 16) 58% Oct. 50% April 22} 58% Oct. 23 
99 102 |100 102 |10134 Oct. 23|101% Oct. 98 Jan. 6|102 Mar. 15 
126 129 |130 136 129 Oct. 4/1351% Oct. 123 June 26\140% Jan. 4 
11% Sale | 16 Sale 1136 Oct. 3| 204% Oct. 8% June 3 t. 17 
60% Sale | 6914 Sale Oct. 2| 791% Oct. 45 Mar. 1) 79 t. 23 
28% Sale | 28 Sale Oct. 9] 29% Oct. 25 Jan. 20) 31 . 19 
23% Sale | 26% Sale | 2244 Oct. 13) 27% Oct. 31]| 17% July 14| 27% Oct. 31 
5244 Sale | 5914 Sale | 52 Oct. 2! 6044 Oct. 18|| 383g Mar. 1! 6034 Oct. 18 
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Nov., 1916] STOCKS—STOCK EXCHANGE RECORD 31 
STOCKS. SALES TO NOV. 1. ey PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
rice aovou 
N Y STOCK EXCH’GE In Since Jan. 3 : 
Par! October. Jan. 1 1916. Oct. 2. Oct. 31. Lowest. Highest Lowest. Highest. 
Shares. | Sharee ||Bid. Ask.\Bid. Ask. Bid Ask.| Sale Prices Sale Prices. || Sale Prices. | Sale Prices. 
American Locomotive.100, 251,850) 2,514,230]! 6814 Sale || 8014 Sale | 82% Sale | 7414 Oct. 8414 Oct. 3] 58 July 14 844% Oct. 3 
Prefer cedakonce Dae 2,931 43,989))101° Sale 106 ¥4 Sale 106% Sale |1035% Oct. 14/107 Oct. 21] 994 July 13107 Sept.25 
American Malt omieeed bo 24,994 54,594] 8 9 7% 9% 10%| 7% Oct. 12% Oct. 23) 5344 June 3) 12% Oct. 23 
Preferred _........- 9,000 38,310) 32 35 || 40% Sale j47° Sale | 40% Oct. 350° Oct. 23||2315%% Jan. 14) 50 Oct. 23 
Am Smelt Sec, pref B. 100 3,670 13,220 3816 86 || 8644 88%/| 92 95 | 87 Oct. 96 Oct. 28) 8474 July 13} 96 Oct. 28 
Preferred ser A stamped 6,936 41,244) 9234 Sale || 95 96 | 991% Sale | 95% Oct. 100% Oct. 30 July 11/100% Oct. 30 
Amer Smelt & Refin-..100) 417,670) 3,260,268/107° Sale ||11314 Sale |112° Sale |105%4 Oct. 13/1143 Oct. 5| 8814 A pril 22)117 Sept 25 
Preferred __-_-...-. 100 6,385 37,255//113 Sale {117% Sale |11614 Sale |11514 Oct. 9/118% Oct. 21/109 0% April 22/118 Oct. 21 
American Snuff-....- 100 900 3,745/148 150 |140 145 [138 145 |1381%4 Oct. 25/144 Oct. 27//130 231194 44 June 8 
Preferred, new.-.--- 100 100 1,220/104% 110%'1105 110 |109 110 {110 Oct. 19/110 Oct. 19/106 Feb. 28 oo Jan. 27 
Amer Steel Foundries.100; 42,400/ 212,500) 60% Sale || 62 Sale | 6414 Sale | 571% Oct. 14] 6544 Oct. 5|| 44 April 24 6574 Oct. 15 
American Sugar Refin-100) 211,330) 420,471||1145 Sale |/11214 Sale |120%% Sale |111%% Oct. 2/1255% Oct. 25|1053%4 A pril 22/1255% Oct 25 
Preferred, new..... 100 091 16,397||11854 Sale jj... _____ 12144 123 {118% Oct. 4/1233 Oct. 24/115 ay 5)|123}¢ Oct. 24 
Amer Teleg & Cable__100 40 2,567) 6344 68 || 62 66 | 62° 65 |a62 Oct. 26\a62°° Oct. 26)| 60% July 15,069% April 6 
Amer Teleph & Teleg-100) 14,600) 225,688/127° Sale ||13314 Sale [133 Sale |132 Oct. 9|13314 Oct.  2/|126 Feb. 1|21344Sept.29 
American Tobacco ---.-.100 6,550 82,975208 Sale |2211% Sale 225 Sale |220 Oct. 9/228 Oct. 19/188 Feb. 16'228 Oct. 19 
Preferred, new --..- 100 1,500 22,458||107 84 Sale 109 111 |108 110 |10734 Oct. 24/110 Oct. 6/1054 April 24/113 Sept. 23 
Amer Woolen of yuppie, 72,800} 406,786] 49 4814) 51% Sale | 46% Oct. 9] 53% Oct. 20] 42 Jan. 11) 55}4 Mar. 14 
Preferred - - -.-- =~. 3,450) 63,946) 957% Sale 9714 Sale| 9774 99 97% Oct. 2/ 9834 Oct. 24) 92 Jan. 10,102 Mar. 14 
Am Writing Paper, pf_ 100 158,600} 316,175) 11 14 32% Sale | 4934 Sale | 31144 Oct. 9] 51144 Oct. 31] 11 Jan. 8] 514 Oct. 31 
Amer Zinc. Lead & Sm- ss 81,900) 1,370, the 68% Sale || 4214 Sale | 5234 Sale | 4114 Oct. 2) 533% Oct. 31 july 19 97% April 10 
Pretletred .....-....- 14,000 ae ‘pate 8 enlaipe P+ kes Sale 7° Oct. 4] 8114 Oct. 31 5954 Jul 8144 Oct. 31 
Anaconda Copper--_-.- 50 738,050) 5,286 sage 90% Sale || 9754 Sale | 95 Sale | 8814 Oct. 9] 98% pee § 5 7 Ape 32 sg pot. “ 
Assets Realization. -...100 ,62 5 oe ee eo 3 3 328 Oct. 10 9378 Oc 23]/} 2% Oct. 10 Jan. 
Assoc Dry Goods Corp 100 1 a ee Ce ae 21 Sale Oct. 31 aor 31 21° Oct 31 ot Oct. 31 
ist_ preferred - ------ 100 100 Plivseds adtal-cios shan oe.) 2 z Oct. 27 +4 Oct. 27|| 65 Oct. 27) 65 Oct. 27 
Associated Oll__---..-100 1,700] _ 51,859 73 Sale || 69" Sale | 67 671% Oct. 19] 6914 Oct. 6|| 62 Jan. 31| 77 Jan. 3 
Atl Gulf & WISS Letfs100; 88,530! 258/105|__-__ _____ 891% Sale |105% Sale 8014 Oct. 9/107%4 Oct. 30) 56 July 1210744 Oct. 30 
Preferred certificates100, 17,600/ 44,235|----- ~~ 77" 6 Sale | 6914 6334 Oct. 11) 7044 Oct. 30) 61. July 12) 7034 Oct. 30 
Baldwio Locomotive. ..100 298,600] 3,683,655 '11614 Sale 8814 Sale | 841% Sale 79 % Oct. 935% Oct. 3) 65% July 14/118% Jan. 3 
Fa. ibaicbenia de 100 3,3 17,422,107)4 Sale ||_____ _____/106° Sale |106° Oct. 27|/109 Oct. 23/104 June 20,110 May 24 
cate =e . ee ----- 100; 18,200) —23,300)___-_ -___- 154 Sale [159 Sale [153 Oct. 2)165% Oct. 6/|150% Sept. 25|16544 Oct. 6 
Botntene Mining -- ..-- 20; 13,200) 126,425) 3% Sale |. = 1% Sale 1% Oct. 11] 2% Oct. 21) 13% June 27| 3% Jan. 5 
—- Steel Corp. Lp 11,835 88,4131455. Sale |\569~ Sale 624 644 (530 Oct. 11/650 Oct. 27/415 Jan. 11650 Oct.*27 
erred - --...-... 1,550 8,158/143% 157 135 160 |133 Oct. 17/155 Oct. 25126 July 21155 Oct. 25 
Pr Union Gaa_2100 1,000 7,395 /13144 1334/1131 133 |131 135 |132 Oct. 10/13334 Oct. 13/126 April 2513344 Oct. 13 
Brown Shoe Co-.----- 100} 2,000; 11,733) 45 50 165 67 | 69 _7134| 66 Oct. 14] 7144 Oct. 19] 50% Jan. 19| 7134 Oct. 19 
nme 400 6,974) 96% 98 || 99 100 | 98 100 | 99 Oct. 100 Oct. 19)|295% Jan. 211102 May 17 
| ong ha aetcaaecegs 4,600 18,575| 13% Sale jj_____ _____ 8% 9 7% Oct. 10 Oct. 13) 6 July 31) 14 Jan. 12 
Burns Bros........-- 3,200 19,490) 86% Sale || 7854 Sale | 8134 Sale | 7814 Oct. 10] 8134 Oct. 31]| 66 Aug.16| 87 Jan. 3 
Preferred -_.-...--. 100 shkeen i ee ee ed es ag ae epg. a104 Jan. 10)4109 Jan. 7 
Bush Terminal--.-.... 100 400 6,902|/100 Sale ||... _____ 110 113 {109% Oct. 21/112 Oct. 27 Jan. 21 Feb 9 
Butterick -.-.-.---... 100; —_:1,000 5,745) 2844 32 || 28% 29 | 27% 29%/ 28 Oct. 11| 29 Oct. 17/| 28 April 8 31 Jan 11 
Butte & Su Cop, Ltd-.10 ; 1,351,540| 72° Sale rat Sale | 65% Sale” 61% Oct. 13] 68 Oct. 6) 6034 July 11/10544 Mar 9 
Oe tase vot trctf..100| 32,300| 471,815] 3744 Sale || 23° Sale | 23°. 23%| 22° Oct. 9] 25% Oct. 11]| 15° June 27| 42% Jan. 3 
Preferred --- ----- - 100) — 13,600| 189,100) 74° Sale || 5034 Sale | 5114 Sale | 48 Oct. 9] 5334 Oct. 11|| 40 June 29| 8034 Jan. 3 
Case(JI)Thresh M pfctf 100 1,50 4,760| 884 Sale |j.__°. _____ 86 88 | 82 Oct. 7 86% Oct. 27/| 82 Oct. 90 May 1 
Central Leather-.--.- 100/ 653,900) 1,316,695) 54° Sale || 723 Sale | j96% Sale | 71 Oct. 2/798 Oct. 28] 49 April 22| 98 Oct. 28 
Preferred -......... 1 82 26,088|109 Sale 5 e |115% Sale |114 Oct. 9/116% Oct. 25/)108% Jan. 3/1164 Oct. 25 
Cent & So Amer Teleg - 100 1 786139 141 ji. 2 Le 143° 150 |a140 Oct. 4/a143 Oct. 23/2134 July 13/4143 Oct. 23 
Chandler MotCar(The) 100 8,200) 250,890)..... _..-. 105 Sale |104 106 [10344 Oct. 30)107% Oct. 19) 88 April 22/131 June 5 
Chile Copper.......... 25| (77,100) 401,940) 243% Sale || 2134 Sale | 23 Sale | 2054 Oct. 9| 2334 Oct. 24|| 1954 July 14| 253% Jan. 5 
Chino oe eS oeT 5 500) 910,171) 55 Sale || 57° Sale | 61 Sale | 51% Oct. 9] 63% Oct. 30|| 46% July 15) 63% Oct. 30 
ett, & Co-100) = 1,300) 41,680) 73 Sale || 7114 7234| 69 71 | 6934 Oct. 30| 72. Oct. 4|| 68. April 26| 76 Jan. 17 
MDD isin onan 400 4,530 108 112 {1109 110 (110 111 |109 Oct. 11/110 Oct. 27/108 June 15/112 Jan. 24 
Colorado Fuel & Iron-.100) 207,200 1,492.35 52 Sale || 61% Sale | 52% Sale | 48% Oct. 9| 61% Oct. 2!) 38% April 22) 6334 Sept. 30 
Columbia Gas & Elec_ tee 363,925 3025 pees anne 30% Sale | 3814 Sale | 3054 Oct. 2| 44 Oct. 13) 30% Sept. 28) 44 Oct. 13 
Computing-Tab-Rec--. 2,50 47 46 47%| 47 Sale | 46 Oct. 3] 4814 Oct. 25]) 405% July 24) 525% Jan 22 
ConsGas El LécP Bali) 100 54,965) _57,410)115 iesshits 11344/125% Sale |113 Oct. 4\j126%4Oct. 27/|108% Mar. 3|126%4 Oct. 27 
Consolidated Gas NY -100 700] 236,814/143%4 Sale {11387 Sale |138%4 Sale |13714 Oct. 9|142%4 Oct. 13]1305¢ Mar. 1/144% Jan. 8 
Cons Int-State Call Mg-10) — 1,800 2,220). --.. --.-- 1844 23 | 2344 Sale Oct. 17) 24% Oct. 31] 18 Aug. 24) 24/4 Oct. 31 
Continental Can =? 22,450 198,280, 854 Sale 103 Sale {10214 Sale | 99 Oct. 9/106 Oct. 13)| 7534 Jan. 31)z111 Sept. 20 
---------- 4 5,645/107 108 //109 115 {112 114 [112 Oct. 18/113 Oct. 21 Feb. 1|113 Oct. 21 
Continental Insurance. 25 10 10a cS 55 58 55 60 565% Oct. 6| 5654 Oct. 6] 54 June 26) 58 Mar. 22 
Corn Products Refin-.100) 124,925 902,347) 20% Sale || 16% Sale | 19% Sale | 15% Oct. 2/ 1954 Oct. 31) 13% Aug. 2514 Jan. 25 
Seg T15l pope Stal aon c80, | brea. |'as* cae (deo Oct. idles Set: ial at Hee io] 0? May 1 
oo 5------ 45 45 65 . 14/a5 . . 
Crucible Steel of Amer-100/ 800,900} 7,203,655|| 724 Sale || 9434 Sale | 3934 Sale | 7834 Oct. 14| 9634 Oct. 3] 5234 Jan. 12| 9934 Mar. 16 
cenecnnore 5,30 63,935/110 Sale || ____ _____|j120 122 |118% Oct. 14/j123 Oct. 21))108% Jan. 11|123 Oct. 21 
Cbretered sens 100) “Se'0a| “tas toghe==-> =--- ba Sale | $834 Sule | SayS Qt: 910084 Set. Bs) 03° July’ g400%% Set: 3 
-->------ , »103/|.-.-. .----|] 96 e | 99 e | 95 t. 91 . . 
Cuban-Amer Sugar---100| = 6,770} 69,153//152% Sale 7182 Sale 937°" Sale |2183° Oct. 2/2377 Oct. 31/182 Jam. 5/260 Sept. 
erred ----...... 300 5,307)102, 106 jf. ____- 109 112 |109 Oct. 20/110 Oct. 24/1043 Feb. 1/110 June 
Desre & Go prefs -100 = ‘ ae et eee ee Oct."37|| 89°" Mag 17| 985 Feb. 14 
oo---- 934% 95 |'95 97 | 94 t. 96 t. ay e 
Detroit Bdison-.--22.100 Spice Teaeg tO%* 148 150 |140 Oct. 6/14834 Oct. 30/131 Mar. 811484 Oct. 30 
Diamond Match- - -_-- 115 119 |122 Sale /118% Oct. 20/122 Oct. 31)}1024 Mar. 1/122 Oct. 31 
Distillers’ Secur Corp.1 46 Sale | 45 Sale rt i Oct. 9) 47% Oct. ou 41 July 10) 51% June 1 
Ltd (The)_10 25% Sale | 2414 25 | 24 Oct. 23] 253 Oct. 2234 Aug. 29] 2914 Feb. 15 
riggs-Seabury Ordnance _ 0 85 90 | 85 Oct. 25) 90 Oct. 7 85° Sept. 8/11934 Sept. 18 
Elec Htotage Battery . 100 69% 71%] 68 72 | 66 Oct. 13) 68% Oct. 26) 58 April 24) 72 Sept.27 
& Smelt-.100 16 16%| 16 22 | 203% Oct. 24| 2034 Oct. 25)| 125% July 13 an. 7 
erred - --.-----. 100 41 43%| 42 Sale | 3954 Oct. 18} 42 Oct. 31/| 35% April 24) 5744 Jan. 7 
Gas Wms& Wig ,Inc ak Ep isiySige qty 46 Sale | 45% Oct. 31| 5114 Oct. 19]| 4534 Oct. 31/ 5134 Oct. 19 
Gene hemical ---_- a310 Sale (320 335 1/315 Oct 335 Oct. 21/265 Jan. 5350 Mar, 18 
Preferred --..-..... 100 SE iis bub 116 Sale |115 Oct. 10/116 Oct. 30/|a113 Jan. 5/116 
General Electric. ---..-. 100 18114 Sale |1821% Sale |17434 Oct. 11/18734 Oct. 20/159 April 22'187% Oat, 
oarieferted sg 2-100 mL Ge PORE ee, Oo ae ee Maes Sere ale a 
ween n nnn 126 e |j125 e |z123 Oct 1 3 uly pt. 
Cpa B F)....-. 100 76 Sale | 72 x 71% Oct. 9} 77 Oct. 6] 67% Jan. 31) 80. April 10 
= ann nm om 100 113% 114 |_____ -.._.|114° Oct. 25/114% Oct. 10 110° Jan. 24 116% Mar. 16 
Granby Cons M, 8 & P. hes 92 Sale |j90 91 | 88 Oct. 93. Oct 80 July 27| 99 Feb. 10 
Greene Cananea Copp-1 51% Sale [51 52 | 4934 Oct. 14| 53 Oct. 20! 34 June 36 53% Mar. 9 
Gulf States Steel tr ctfs 100 93 Sale | 9514 Sale | 90% Oct. 9| 96 Oct. 25 71 May 4/ 9614 Sept. 15 
ist preferred tr ctfs-100 500) —7,500/|----- _----||_____ ____- 99° 101 | 99 Oct. 10|101 Oct. 30] 87 May 4/101% June 1 
2d preferred trctfs..190/ 1,700)  25,550)|_-.-- -----||____. _.-.- 95 9534) 92% Oct. 98 Oct. 7] 72 May 5| 98% Sept. 15 
Homestake Mining - ..100 130 136 |130 140 /|133%4 Oct. 27|13534 Oct. 7/|¢126 Jan. 4/135 aS 
Ingersoll-Rand ..--...100} 226] —1,005/|.-...__---|.._._._ |... | 250 Oct. 20/250 Oct. 20\¢205 April 24|300 pril 11 
Inspiration Cons Cop- 67 Sale | 76634 Sale | 6014 Oct. 9/ 36854 Oct. 28|| 4254 April 22) 6954 Sept. 28 
Int rie Corp ¥ t e100 13 15 |'26% Sale | 15 Oct. 3|°'2734 Oct. 31] 11. Aug. 30| 29% Jan. 5 
P vtoc_-_. 100 44% Sale | 59 Sale | 44 Oct. 14| 61 Oct. 31] 38% July 14| 74 Jan. 5 
Int Harvester of N’J--100 117° Sale [11744 Sale |11554 Oct. 14/1194 Oct. 20/|108%4 Jan. 7/11934 June 7 
o--e------100) = 550) Ss“, 941/110 120 I]... 120 Sale |120 Oct. 7/122 Oct. 1l Feb. 29)122 t. 4 
{nt Harvester Corp-...100 78 7934| 71 Oct. 23) 8034 Oct. 68% Mar. 9| 84% May 18 
-------=--100} 100)  2,723/102 108 ||... ~~~ 110 115 |110 Oct. 4/110 Oct. 4|/104% April 28 pd Soni -4 
Int Mere Marine tr ctfs__ 45 Sale | 3934 Sale | 3414 Oct. 9| 4634 Oct. 2/\| 13% Feb. 15 t. 14 
trust certfs_-- 121 Sale (114 Sale {104° Oct. 11|122% Oct. 2] 61% Mar. i135 Sep t. 11 
Internat Nickel v t c. 25 54 Sale | 50% Sale | 47% Oct. 9) 55% Oct. 3] 3954 Aug. 22/56 13-16Jan 17 
rred vot trctfs.100) 900; 5,025)-.... _._..||,___. _____ We.: 106% Oct. 25)107 Oct. 24/105° Aug. 1/111% Feb. 23 
{nternational ---100 2834 Sale | 6214 Sale | 2834 Oct. 2| 64 Oct. 31) 934 Mar. 1| 64 Oct. 
eonena-nne 100 941% Sale |j105'<Sale | 79334 Oct. 9|1071%4 Oct. 31|| 42% Feb. 1 107 4 Oct. 
Teetetped === 100 me Le on he Ge Se Re dee gies aed s 
tet 110 c . y pr 
ayer. & Co (Jullus).100 274 i? 1 EER 97 Oct. 9) 9834 Oct 3° Mar. 24 #100 qune 20 
aw seces 5 aaved. pacdolnaces=, cannntinh sie ickbeeel an a ug 
Kelly-Springt Tire..... 25 8214 Sale |j74%4 Sale | 74% Oct. 31| 8234 Oct 66 July 18, 8534 Sept. 6 
enamels ienann ones 98 99 | 97 100 | 98 Oct. 21) 9944 Oct. 18] 953% July 15101 Sept. 5 
ennecott Copper. _no 5654 Sale | 5334 Sale | 5034 Oct. 9] 5654 Oct. 44% Aug. 2| 59 April 3 
Co Elec Lt & P_.100 12844 Sale {127° 128 |12834 Oct. 2|12914 Oct. 5)|1263{ May 25/0131 Feb. 9 
wanna Steel_...100 88 Sale | 88% Sale | 82 Oct. 9] 90 Oct. 27|| 64 ay ob 90 Sept. 29 
Laclede Gas (St Louts).100 106 Sale [108 109 106 Oct 10914 Oct. 17||103% Mar. 29110914 Oct. 17 
Lee Rubber & Tire_no par 46 Sale | 4034 Sale | 39 Oct 4644 Oct om 39 Oct. 24) 5644 June 5 
Liggett & Myers Tob... 100 2,3 10 Oe 260 Sale 274 285 |___°. ____- 285 Oct. 18|300 Oct. 19/240 April14300 Oct. 19 
soahtieeaii 100 619 6,0491118  11934I1122 125 |____. ____"1122%4 Oct. 23\123% Oct. 17 118 ar. 30'123% Oct. 17 












































































































32 STOCKS—STOCK EXCHANGE RECORD. [Vou. 103. 
—=— ——t 
STOCKS. SALES TO NOV. uf, . PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
rice about . 
N Y¥ STOCK EXCH’GE In Since Jan. 3 : 
October | Jan. 1. 1916. Oct. 2. Oct. 31. Lowest. Highest. Lowest. Highest. 
Shares. Shares. |\Bid. Ask.||Bid. Ask.| Bid: Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Loose-Wiles Bis tr ctfs-. 100 18,800 23,800) 20 Sale || 14 18 273% Sale | 153% Oct. 5| 34 Oct. 19] 14 Sept.22) 34 Oct. 19 
ref referred-_.... 90 4,965|| 9334 96 79 82 | 86 90 | 81% Oct. 13] 88 Oct. 21) 78 Mar. 25! 9144 Jan. 13 
Secon oe ete ah 2 300 1,575|| 55 Sale || 46 __ -. 60 70 60 Oct. 19} 65 Oct. 24/) 50. Mar, 3) 65 Oct. 24 
Ps nen aes 100 500 14,124//180 185 ||200 226 |22214 239 |222 Oct. 18|237 Oct. 24/1791 Jan. 19/2397 Aug. 19 
Preferred ._...-..-- 100 500 4,369//114 ..... 118 120 {118 121 |119%4 Oct. 27|121% Oct. 17/1154 Jan. 6 5 te Sept. 22 
Mackay Companies... 108 1,900 27,554|| 78 80 85 86 | 86 86%4| 85 Oct. 6| 86% Oct. 18) 78. April14) 91 Feb. 10 
Preferred _.......-- 100 900 12,340|| 65 6614)| 66144 68 6614 67 66 Oct. 25} 67 Oct. 21]| 6544 Jan. 20) 6834 June 7 
Manhattan Beach..--100}  _ _____ 400)} 2 5 ims Se SOM Sa oe co acim aad nwouiee 14% May 10; 1% Aug. 24 
Manhattan Shirt_-_..-- 100 100 4,170) 61 65 62 65 | 62 67 | 6334 Oct. 27| 6334 Oct. 27|| 55 Feb. 1) 6744 May 24 
Preferred ......---- Pe eer eee Se GR ER ee el ees séubed 109 Jan. 18118 May 16 
Maxwell Motor tr ctf.100 86,500} 1,715,800) 75% Sale || 93 Sale | 8434 Sale | 831% Oct. 31) 9514 Oct. 5|| 574 Mar. 3) 99 Sept. 25 
ist preferred tr ctf..100 5,600 127,555|/| 93 Sale || 88 Sale | 8514 86%! 86 Oct. 28) 88 Oct. 2\| 78 April22) 93° Jan. 3 
2d preferred tr ctf ..100 6,300| 270,835)| 57 Sale || 5814 Sale | 5414 Sale | 5414 Oct. 31) 5814 Oct. 2/| 42 ar. 2) 60% June 15 
May ept Stores_...- 100} 14,700 68,050)| 55 62 62% Sale 8 Sale | 62% Oct. 2) 6934 Oct. 30)| 504% Jan. 31) 6934 Oct. 30 
SO eS 100 1,050 LC RR co chee ae 103° Oct. 161106 Oct. 10/1024 Jan. 31)109 May 17 
Mexican Petroleum...100| 260,280) 5,517,995)|120 Sale 112 Sale |108%% Sale 105 Oct. 9/113% Oct. 5|| 885 Jume 28:129% Jan. 3 
Preferred _....----- 00 50 15, 104 Sale || 93 96 | 95 974%| 96 Oct. 23) 98 Oct. 25|| 8944 Jume 28105% Jan. 3 
Miami Copper--.----- 5 62,950 721,345|| 36 Sale 397% Sale | 4014 Sale | 3614 Oct. 9| 40% Oct. 31]| 33. Aug. 3) 41% Sept. 25 
Montana Power--.---- 100 4,900 53,070|| 714% 74% 94 i Sale | 96 9814] 9214 Oct. 11| 99 Oct. 25)| 6844 Mar. 1; 99 Oct. 25 
Preferred _...-.-.-- 100 300 7,720/|109 Sale {113° ___-- ae ees 117. Oct. 3/117 Oct. 3/109 Jan. 3/117 Sept. 28 
National Biscult_...-- 100 7,900 27,771\|124 125 1233 Sale |125% Sale [121 Oct. 7/130% Oct. 13/118 Sept. 913044 Oct. 13 
Se And ETA 00 400 Seaeeeee. eee 8... once 127% 128%4|127 Oct. 4/128% Oct. 17/124 June 80,1205, May 12 
Nat Cloak & Suit -...100 2,660 25,060|| 7814 Sale || 84 Sale | 8414 Sale | 82% Oct. 9] 8414 Oct. 24]/| 71 May 9 84% Sept. 12 
Preferted .. ..----- 500 5,666)\a112 Sale |j_____ ____- 110 112 |109% Oct. 6)112% Oct. 26/106 May 20113 Fe 1 
Nat Enamel & Stamp-100} 17,900) 212,137)| 2834 Sale || 3014 Sale | 2814 Sale | 2514 Oct. 9] 3014 Oct. 2\| 1934 April 22) 3134 Sept. 29 
Preferred ......---- 100 910 : 92 895 96 Sale 5 95 Oct. 9] 96 Oct. 2\| 92 Jan. 19) 9744 Feb. 18 
National Lead_..---- 100} 43,100) 432,834) 66 Sale || 6914 Sale | 68% Sale | 6634 Oct. 11| 735% Oct. 5|| 60% April 22| 7454 Sept. 21 
Preferred... .....-..- 100 1,500 »285/1113 Sale {111544 118 {11344 115 |113 Oct. 25)117% Oct. 3/112 Feb. ies Oct. 3 
Nevada Consol Copper..5| 86,720) 564,646) 1634 Sale || 2234 Sale | 23% Sale | 20 Oct. 9] 235% Oct. 30] 15 Jan. 31) 2354 Oct. 30 
New York Air Brake..100) 54,890) 326,725/|140 Sale ||152% Sale |157 Sale |152 Oct. 2)1623%4 Oct. 4/118 July 1416234 Oct. 4 
New York Dock-.---- 100 100 4,820) 15 Sale || 1434 Sale | 10 1434| 1434 Oct. 2| 14% Oct. 2 9% May 12; 16 Sept.18 
SS ICE eet SOR 300|| 25 40 30 35 | 32 | Be eee SESE EDO Rye April 28; 35 Sept.14 
No Amer Co new stock.100 5,700 30,450) 75 Sale || 66 69%) 6914 71 | 6714 Oct. 4| 713% Oct. 20 6344 April 26| 75 Jan. 3 
Ohio Cities Gas alagoslage 60,600 TO wee wane 79 Sale | 83% Sale | 75 Oct. 9 3554 Oct. 19 Oct. 9) 855% Oct. 19 
Old Dominion Co..----25) ------ ROU tee! ce es OR | oe SR ee ee ee eee 60% April 19, 7334 Mar. 10 
Ontario Silver Minine- 100 9,400} 234,899) 934 Sale 6% 7 6 Sale 6 Oct. 2i| 7 Oct. 17) 6 July 27| 1134 Jan. 7 
Owens Bottle-Mach_--25| 12,300 PR > koe acc 8434 Sale | 93344 95 843% Oct. 2) 96 Oct. 5)| 83 Sept. 30| 96 Oct. 5 
Preferred ........-.- at 600 DE ateere sake ee. oe 116 121 |116 Oct. 26117 Oct. 6/116 Oct. 26117 Oct. 6 
Pacific Mail SS__.----- 18,000] 215,687|| 113% Sale ||367% Sale | 26 Sale | 2314 Oct. 9| 27% Oct. 18] 11% Jan. 3 31 Aug. 21 
Preferred subserip cas onal US iy a SR Ee Sa Be es ea a ae 90 June 6) 99% July 10 
Pacific ) Beep & Teleg- 100 7,600 26,660} 41 45 34-36 «|: 36-2—339:=—|: 384% Oct. 4) 41% Oct. 19) 32% April 25) 44 Jan. 15 
‘akiithian sa 100 709|| 93. 95 95% 98 | 961% 97 | 965% Oct. 26] 9654 Oct. 26) 9334 Jan. 4/98 Sept. 20 
bo RE Te 100 18,975 80,193)/|111% Sale ||105 109 /112% Sale |108% Oct. 3,118 Oct. 10100} May 5118 Oct. 10 
hitadelphia Co(Pitts)_50) 14,200} 107,883/\24334 Sale ||741% Sale | 403g Sale | 40 Oct. 9] 43144 Oct. 4/| 38. June 15) 46 Jan. 17 
Pittabureh Coal of N J.100 2,800] 198,655 ee fo oo 44 Sale | 335 Oct. 4] 44 Oct. 31]| 225¢ April 24) 44 Oct. 31 
co nm a of deposit..| 210,625) 249,625)/_..-. -...- 3214 Sale | 435g Sale | 32 Oct. 2) 44% Oct. 27/|| 2534 July 28) 44% Oct. 27 
Preferred ........-- 100 300 46,375||110}4 Sale || 95 Sale {107 109 [110 Oct. 21/112 Oct. 24/100 Mar. 8112 Oct. 24 
Preferred ctfs of dep. -_- 5,300 SL ie dee ee a 10934 Sale |104 Oct. 3/1103 Oct. 27||100}4 Aug. 25,110%¢ Oct. 27 
Pressed Steel C Steel > ipa > 2,020 17,371)|) 95. =9744/|103 1044%|1044% 105 (104 Oct. 9/106 Oct. 5)| 9344 Feb. 10106 Oct. 5 
Pressed Steel Car--_--- 100} 134,300) 412,078) 64% Sale || 69 Sale | 7134 Sale | 60 Oct. 9] 74 Oct. 23) 42% July 14 74 Oct. 23 
Preferred __.._.---- 2,000 11,948))104 105 ||104 105 |106 10634|104 Oct. 13)106 Oct. 28)| 97 July 18106 Oct. 28 
Pub Serv “Carp of N J.100 1,600 21,775)|116 120 |\2130% -_._|132 134 |130 Oct. 13)132 Oct. 26/115 Jan. 31137 Sept. 27 
Pullman Com ----100} 11,400 83,551/|165 167 ||17634 Sale |z167 170 |167%4 Oct. 11|176%% Oct. 2\|1597%4 May 10. 177 Sept. 30 
Quicksilver ining... 100 1,000 47,880|| 4 WER 24% 34%| 2% Oct. 11] 3 Oct. 16 : Mar 3 % Jan. 19 
ae a 600 32,070)| 5 544||_____'_-.--_| 314 | 334] 3% Oct. 13) 4% Oct. 6 Ma 884 Jan. 26 
Railway Steel Spring=-100 80,300} 532,600) 4044 45 55% Sale | 53. Sale | 50 Oct. 13| 57% Oct. 6 32 A 73 57% Oct. 6 
cohin haeaasenins 1,650 12,095|| 97. 100 ||10114 10214|100% 102 |100 Oct. 17|102% Oct. 4|| 9544 Mar. 910244 Oct. 4 
Ray Consol Woosta+* ten 123,250} 942,606)| 2534 Sale || 26 Sale | 26% Sale | 24 Oct. 9) 2614 Oct. 30) 20 June 23) 27 Sept. 25 
Republic Tron & Steel_ 100 613,200] 1,936,255|| 55 Sale || 81 Sale | 77% Sale | 60 Oct. 9] 82% Oct. 42 June 26) 8334 Sept. 29 
+ aOR LP. 5,200 55,346/|110 Sale ||112%4 Sale {114 Sale [110 Oct. 9/114 Oct. 106% June 26/1164 Sept. 14 
Saxon Motor Car_-_--- 100 4,000 TE ose eee 791% Sale | 77 80 77% Oct. 5] 81 Oct. - 15) 8434 Sept. 19 
sears Roebuck & Co.- 108 9,350 87,643/|187%4 Sale ||223°° Sale |z222 Sale |2111% Oct. 10|225 Oct. 1/225 Oct. 26 
referred ........-- 300 3,330 12514 nis & 125% 127 |125% 12634|1263% Oct. 14/12634 Oct 28/1274 Mar. 3 
ShattuckArizonaCo mon 1O| 24:000'° 473:Bia.-..-. «---- 31 Sale | 2934 Sale | 275 Oct. 9] 31 Oct 11| 40% Feb. 14 
Sloss-Sheffield Steel&1.100} 41,800) 158,635|| 6344 Sale || 6434 Sale | 62 63 | 54384 Oct. 14| 6614 Oct 14) 664% Oct. 6 
he aE gl dB 100 1,000 4,945|| 99 104 98 99 | 97 99 | 96 Oct. 9} 98% Oct 91% April 18/101 Jan. 13 
80 Porto Rico Sugar... 100 2,050 35,769||130 145 ||180 208 |a219%4Sale |205 Oct. 13/225 Oct. J 29\240 June 10 
Sa ee 100 100 4,890/105 108 {114 120 |115 118 117% Oct. 2511734 Oct. 2/120 June 6 
a Milling----.- 100 3,100 12,832 >t, Rae 10634 Sale | 97 Oct. 4 age Oct. Mar. 10)1071% Oct. 25 
Sh ny SE 00 810 10,595) 84 87 jj_.... -.---] 93 94%] 92 Oct. 10 4 Oct. 23) 9444 Oct. 30 
Studebaker Corp renee 224,350] 2,612,880)|167 Sale ||1325¢ Sale {128% Sale |12734 Oct. 31 138% Oct. 2:167 Jan. 3 
fej TEES.. 2,095 9, 113% Sale ||109%4 111 |111 11234|10934 Oct. 13|112 Oct. 26/114 Mar. 4 
Stutz MotCarofAm. oo 17,300 96,300)|.-.-- ~~... 70% Sale | 66 Sale | 63% Oct. 9] 71 Oct. 9| 79% Sept. 25 
Tennessee Copper Co..25) 124,800) 940, '570\|262 Sale 2314 Sale | 2314 Sale | 214% Oct. 11] 2534 Oct. - 11] 6644 Jan. 5 
Texas Co (The)------ 100} 46,200} 430,475||230 Sale 331 Sale |22514 Sale (217 Oct. 9/232 Oct. 27/2354 Jan. 3 
Tex Pacific Land Trust 100 150 274/)10836 ---224115 ____- 135 150 ‘130 Oct. 27/130 Oct. 24/1 t. 27 
Tobacco Corp.--100} 99,750 269,580)/..... ...-- 5334 Sale | 53% Sale | 52 Oct. 26) 59% Oct. . 5) 59% Oct. 5 
Posies ha EB 100 600 12,700)|100 102 |/105 Sale |104 106 (|105 Oct. 11/105 Oct. 14/109}4 Mar. 16 
Underwood Typewriter100 3,400 19,860/| 84 90 ||1105 10734/109% Sale |108 Oct. 13)110 Oct. 12/110 Oct. 24 
ede rat, RBEL Sp 150 1,640/107 113 ||114% _.___|117 Sale |117 Oct. 31/117 Oct 28/118 Aug. 10 
Union Bag & wager... 139 209,400} 408,130)| 8% Sale 9 Sale | 14% Sale 85% Oct. 2) 1834 Oct 9} 18% Oct. 19 
nl Be. 9 ARR 44,120} 112, 030 28 31 55% Sale | 73% Sale | 55% Oct. 2/ 75% Oct 27| 75% Oct. 20 
Union Bag & Paper pet 24,100 DL chs debthtnatiea encua 101% Sale | 87% Oct. 16|104% Oct. 16/10444 Oct. 20 
United C Mfrs_...100 80 24, 730 Me a cdcalhawae on thu 46 Oct. 4| 4914 Oct. 4| 64 Mar. 20 
aap 2c ips 200 2'090|\a110 Sale ||_____ ____- ----- --.---|107% Oct. 24/108 Oct. 2)111 May 11 
United Cigar Stores...100| 24,860) 166,173\|k 9 le {110134 Sale |j100%%Sale |2993Z Oct. 27|10454 Oct 9|105% Aug. 9 
| ial detent 500 2,745||k11 11%||117 119 -|11934 120 |119 Oct. 26|119° Oct 10|/k12.— Mar. 18 
Uni EES 36,500 +t 896||146}4 Sale 164 Sale |161%4 Sale |157 Oct. 9/16434 Oct. - 31:16934 June 8 
U 8 Cast Iron Pipe & ¥. 100 31,500] 185,400) 25 Sale || 26 Sale | 2514 Sale | 2214 Oct. 9| 28 Oct. 31| 28° Oct. 2 
Ma tai La 6,700 25,250) 47 51 5534 Sale | 6314 Sale | 5534 Oct. 2] 63% Oct. - 5] 63% Oct. 28 
U 8 Express.__.-.--.. 100 900 6.775 45 49 28 30 | 80 81 28 Oct. 5) 31 Oct. 9| 49% April 29 
U 8 In at t Alcohol. .100 206,650} 2,759, 370 128 Sale ||12844 Sale |140% Sale [117 Oct. 9/14834 Oct 13/170% April 6 
ie a 100 800 11 107. Sale 103 106 |102 105 |100 Oct. 13/104 Oct 11/j114 Jan. 13 
U 8S Realty & Improv_100 1,200 14 "200 39% Sale || 29 32 | 31 34 | 30 Oct. 9] 34 Oct 27; 49 Feb. 23 
- U8 Reduc & Refg-.-_-.-.100 4,900 37,180 3% Sale 2 Sale 17 25%| 156 Oct. 13) 23% Oct 3 3% — . 
ARS 5 Moi 100 8,000 28,000)| 3 4 15 2 134 2%| 15 Oct. 11] 3 Oct. 2 
U 8 Rubber--_-._.-.--. 100} 86,200! 693,781|| 5534 Sale || 62 Sale | 59 % Sale | 5754 Oct. 14] 6254 Oct. 1 633% gent. 29 
First pret FMI 100 8,603 ,877||109%4 Sale ||113%%4 Sale |j110 11034|110% Oct. 26|114% Oct. 5/115 Sept.18 
U 8 Smelt Refg & Mg--50 24,800} 683,995/|..... ..... 77% Sale |j71 Sale |z70% Oct. 9] 77% Oct. June 27| 79 Sept. 12 
Preferred ..........- 50) ’ 14,070)|..... .-.-- 524% Sale {751% Sale | 75034 Oct. 13) 524% Oct. June 20) 534fApril 11 
United States Steel... 100,5,294,600/21,434, 450 8834 Sale ||11834 Sale {118% Sale |108 Oct. 9|12134 Oct. 1|121% Oct. 23 
ASS Le 00| 23,7 245,993||117 Sale |/121 Sale 121% Sale |119 Oct. 9/122 Oct. May 3/122 Sept. 26 
Utah Copper_-...----- 10} 390,500] 1,597, 330 8034 Sale || 9534 Sale |10614 Sale | 91 Oct. 9/1083¢ Oct. July 14/108% Oct. 28 
Utah Seauritics vt 6-198 7,700 RS RR ge a 18 19 Sale | 174% Oct. 10] 19% Oct. 9| 20% Feb. 3 
Va-Carolina Chemical_1 59,100} 218, 770 48 Sale || 42 sale 4634 Sale | 4134 Oct. 2) 47% Oct. 24) 51 Jan. 17 
Preferred _.....-.-- 100 600 7,665))112 Sale 109 115 [11144 112 [110% Oct. 16/112 Oct. 24/108 April 22/1137 Sept. 25 
Va Iron Coal & Coke..100} 13,400 "450 SR Be pe 47 52 | 5634 Sale | 42 Oct. 9] 57 Oct. July 27| 62% Jan. 7 
Vulcan De PIAS -.-- 198 Keneen or PRaSe Qadnellenasd wvheslosace onGeSlunsesuieencetincakee suneed M 49 19 aw. 18 
Wells, Fargo Express- 100 6,310 28,710|2129}4Sale ||127 Sale {135 137 |127%{ Oct. 2/138 Oct. 2 12344 May 15/138 Oct. 27 
Western ‘Union eleg_.100| 60,312] 255,207|| 8844 Sale ||101 Sale |10244 Sale | 99 Oct. 9/1054 Oct. Mar. 1|105% Oct. 18 
Westinghouse Air Brake.50} ------ §03}|---.. ~--..jj-..+. ----.|- RTs ee Re ERS RA RIES SERS a #30 Feb. 24/143 Aug. 22 
West’gh E & Mfg assent.50) 428,150) 2,872,680)| 6834 Sale || 65 Sale 163% Bale j59% Oct. 9] 67% Oct. 5|| 523% July 14] 6944 Jan. 3 
pres wat aad: 0 200 7,070 78 Sale || 74 Sale 73% Oct. 14) 74 Oct. 70 April19}| 79 Mar 15 
White Motor new_-.--.-- 50} 36,200 SR FOwndas caasellscden saeee 543 Sale 5454 Oct. 30) 593g Oct. 19]| 5454 Oct. 30) 5934 Oct. 19 
Willys-Overland -....-.-. 25) 280,595) 1,362,145)|_..-. -..-- 4644 Sale (7425, Sale |j42 Oct. 31) 4844 Oct. Oct. 31/0325 June 5 
New preferred _.-.-- 00 ,040 Sadak dadaie 103% Sale |10234 Sale |1024%4 Oct. 10/104 ° Oct. 2|117 June 5 
Woolworth (F W)----100 7,000} 142,580//119 Sale ||139 Sale |139 Sale |13814 Oct. 30|141%4 Oct. 5|141%{ Oct. 5 
Preferred _.....-.-- 600 9.233122 124 ||123% ___-- 125% Sale [12434 Oct. 23/1255 Oct. 31/123 June 29/12554Oct. B3 
Worthing’n P&M vtc-. 100 2,300 BID cece cwcce|loccce coves 314% Sale | 31% Oct. 21| 351% Oct. July 13] 36% Sept. 14 
Preferred A v t c_..100 500 ncuée datinloagiie avgee 95 100 | 975 Oct. 23/100 Oct July 13|100 Sept. 25 
Preferred B v t c__.100 2,200) Re es 63 Sale | 59 Sale | 58% Oct. 20) 63 Oct 52% July 14) 6644 Sept. 14 
a Less than 100 shares. } Ex-rights. ¢ Ex-div.&rights. d ist paid. fFullpaid. A Ex-stock div. j Quoted ex-dividend during the month 
prior ' to this date. & On basis of $10 par. n From June 16 sold ex-stock div. s Par $25. » On basis of $100 par. z Ex-dividend. 





1. 


In the following thirty pages of tables, 


GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS. 


quotations are given for all the more important securities listed on any 


Stook Exchange in the United States; also for leading unlisted and inactive securities. 


(sauce. 


the same method, and no longer employ a 


this rule. 
interest tn addition to the price. 






2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date o; 
As the New York Stock Exchange 


an with Jan. 2 1909 to quote all bond prices “and interest,” we have adopte 


price includes the interest, should there be any. 
3. The letter “f” prefixed to bond prices denotes that the quotation {s a flat price—that is, that the accrued interest 


orms part of the price, and therefore the purchaser does not have to provide for it separately In ma 
already stated in the case of income bonds and bonds in default, the price is always ‘“‘flat,’”’ and no d 


employed to indicate the fact. 


4. Stock prices marked thus (d) are per share. 


per ee unless otherwise stated. 
are merel 
6. 


from sources which are considered reliable. 
he following abbreviations are often used, viz.: ‘“‘M” for mortgage, “*g”’ for gold, “‘g’d”’ for 


payment. 
ting mark 


esignating mark to indicate the fact except where there is a deviation from 
The reader will understand, therefore, that unless the letter ‘‘f’”’ is prefixed to the price, he must pay acorued 
This, however, does not apply to income bonds or bonds in default, In which cases the 


As 
ia 


All others are per cent except bank stock prices, which are quoted 


It should be borne in mind {n the use of these tables that the quotations for many Inactive and unlisted securities 
nominal, but in all cases the figures are obtained 


teed, ‘‘end”’ for 


guaran 
endorsed, “‘cons’’ for consolidated, “‘conv’’ for convertible, “gs f’’ for sinking fund, “‘l g”’ for land grant, “op’’ for optional. 
7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE—AII bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








| Bid. | 


Ask. 


















































Bonds Bonds | Bid. | Ask. | Bonds Bid. | Asd 
RAILROAD BONDS Balt & Cumb Val RR 63’29_J&J 100 | --.-. || Buffalo & Southwest—See Erie. 
Bonde of companies consol’d are Ex Ist M 6s ab «ma 10) | a ak — Soyo RR Corp— 
often under the consolidated name. Balt & Harrisb—See West Md | lp Ist 4s Dec 30 1963__-.--. 79 8014 
dack— of Hudson) Baltimore & Ohio— Burl Ced Ra Dk No—SesGRIe? 4 di 
Akron & Barb 48'°42_J&D) 92 94 Prior lien 34s g 1925...J&J 93% 94%) Burl & M. (Neb)-——See C ye 
Alabama Cent-#:~Sauth’n R ist M 4sg July 11948-.A&O 91% £92 _ ||ButteAnaconda & Pac 5s Fr F& 97 9814 
Ala Gt South 14 5s Deu ’27- sat 104 | 106 Conv 44% 81933 red 1923 M&S 9534 957% |California N W 5s 1928 gu- AAG te ee 
Gen M 5s Dec 1 1927 £__J& 94 98 Ref & gen 5s 1995 Ser!A_J&D 101% 1014 |\Cam & Clear—\st 53 g mee 106% 108% 
lst cons g 5s 1943 Ser A_ J&D) 99%; 100 aq g 44s 1917-Feb ’22_P&Ab 4.38 4.25 % Gen ..1 g 48 1955_.-._.- 93 | 95 
Belt Ry of Chatt 5s 1945- iin PAF Use oa.° S 1917-1923 _._.- A&Ob 4.38 4.25%||\Canada Sou 5s 1962 ser A_ Aso 102% 103% 
Ala Midland—See Atl Coast Lin | Pitt Jc&M div3¥s sai 91 % weed Can No—Land gr 43 1919_PF&A}  _____ eC eae 
Alabama N Orl T & P Junc— | Pittsb Lake Erie 1st con deb 4s 1930gu_J&D30) 84 | 38 
“A’’ deb 58g '40 red ’'10_M&Nif-_----'sl 93144 Refund gold 4s 1941_ -_M&N 874 8734|| 2-year 5% notes 1917 -._M&S| 99%) 100% 
“B" deb g 58'40 red 10. M&Nif-----s! 861%| § W dly Ist g 344s 1928._J&J. | 923%] One-year 5% notes 1917.M&S | 9934 100 
we deb . 5s Nov 11940_A&Olf _---_- sl 7544 Central Ohio— Eq 4448 various..-....-.-.-. 6%, 54% 
4la Tenn & Nor 5s 1956_.A&O) ----- 85 Reor ist con g 4449’ 30M&S 99 | 101%) Manitoba SE ‘ist 4s £°29 F&A! _____ LS dee 
Ala & ae g581921A&0| 98 100 Monon Riv ist g 5s 1919 F&A) 10034) __.-- || Winni Term g 4s’39gJ&J; --.__| ___ 
2d consol g 58 1921. _.A&O| 94 | _---- Ohio RivRR—ist g Ss'36J&D 10614 __-.- \Canadian Pacifi 
Vicks & Mer ist g 63 '21-A&Q) 1034 —---- Gen gold 59 1937... A&O) 10434, ____- || Cons deben 4s J&Il ____- 80 
Albany 7 Del & Hud Hunt&BS ist 6s 1922__J&J) 104 | -_.-. 6% notes Mch 2 1o24 Mase 103 | 10332 
Alhewtoong Val — i RR Rav Spen&G ist 63°20 F&A) 103 | ____- Eq tr 434s 1917-1928 _. J&Jb 4.55 4.40% 
Alleg & West—See Buff R & P Pitts Cl & Tol ist 68’°22.A&0O) 107 |  -_ __L Aroostook Val 434s 1929 F&A) 75 90 
Allentown Term 408 1919_.J&J; 9734) ----- Pitts Junc—ist g 63'22..J&53| 108 | 109 New averse ist g 58’°34_F&Alf_____ sl 97 
Alton Bridge—See St C M &StL 5s J 1 8 922 J&J| 101% ----. Cons deb 4s oe. I&I) iy ee et 77 
Ann Arbor ist g 4s 1995._.Q-J) 67% 68 Pitts & West—Ist 48°17_J&J|  99%% -_... || Ont&Que deb pep JS&Diif____- 1 97% 
Ark & Mem Ry, Bdge & Term— Sch Riv East Side 4s '25_J&D) 98 14) 994|\Carb & hed ES Til Cent ‘ 
6% notes Jan 1 1918__._.J&J) 99% 100 Staten Isl Ry 4348 1943_J&D) 85 | ____L |\Carolina Cent—See Seab Air L. 
ieee Oklahoma & West— W Va & Pitts Ist 4s ¢'°90 A&O 86% 8744'|\Caro a & Ohio 5s 1938_J&D 91 95 
6s Jan 1 1947_____- .  eereee Bangor & Aroostook— Equip 53 1917-1922..._. F&Ab 4.65 4.40% 
Aone k Northern—SeeBango/r & Aroostook lst M 5sg Jani ee aed 101 | 102 fin + 5% notes 1917_.M&N| 98%) ‘99 
Aroostook Valley—See Canadian|Pac Cons refund g 48 1951 _J&J 62 65 |\Carolina Yadkin iver— 
ae Ny ee —§U & Medford Ext 5s 1937_._._.M& Pied 90 Ist sf Se Gila w mings Or. Goh ae 
Col is mg g gu 4s O05..343| 75 | -.... Piscat Div g 5s Jan ’43_.A&O0\ 96 98 |\Carthage & Adiron—See N Y C 
Atch & East Bea 1928.J&J}; 82 | ----- StJohnsRivExt gu 5s’39_F&A; 83 87 atawissa cons g 43 By ee 98 100 
Atchison Topeka & Santa Fe— Van Bur Ex 5s g Jan’43_A&0) 90 93 iICRIa F & N— BCRE&EN 
Gen mort gold 48 1995._.A&O; 94%) 9414)| Washburn Ext ist 5s’39_F&A 78 83 |\Cent Ark & East—See St LS W i 
oo a 4s July 1 ’95_Nov, 85 | 87 Aroostook Nor 5s g 1947 A&O 88 90 |i\Cent Branch Ry—See Mo Pac 
tamped-_-__...... - &N| 86 864||_ Nor Maine Seaport 5s’35A&0O) 94 96 ||\Cent Br U Pac—See Mo Pac ' 
Conv g 4s 1955 opt___.- J&D) 106%) 107 ||Battle Cr’k & Stur—See Mich C Central of Georgia— 3 
Conv g 4s 1960_..... &D| 106% 107 ||Beech Creek—See N Y C & H Riv lst M g 5s Nov 1 1945_.F&A| 108%) ____ 
5a 1917 -_.... &D) 101 101}%/|Bellingham Bay & British Col— Cons old ge 1945____. M&N| 102 302 
Trans 8 L ist g 481958 _.J&Ji 91 91 lst g 5s Dec 1 ag aici J&D) 9244) 95 Eq 5s Sept 1917-.M&Sb 4.10) 3.75 A 
Cai sin inte 4}48’620pM&8| 9634 9744|\Bell & Caron—See I Cent Chatt ee jo 48 1951_.J&D| 82 87 
ONNNOO Fh. i ow cconceneenn se sl 99}44'sl 9934||Belt RR & ny 8 Yds (ind p’l’s)— Macon & 53 1946__J&J) 1035) __“*- 
E Okla Div Ist g 48’28_M&S| 97 | ----- lst ref g 4s 1939__.._.-. 94 97 Mid Ga & Atl t 5s 1947. 103 ee 
Hutch & So ist g 56 1928_J&J; 100 | ----- Belt Ry of Chat See Ala Gr So’ Mobile Div g 58 1946____J 103 ee 
Mt Div 48 1965_J&J| 85 86 34||Belvidere Del—See Pennsylvania Oconee Div ist g 58 1945_J&D| 98 Pick a 
San & San Joaquin Vall-— n & Rutl’'d—See Rut Cent RR & Bkg 5s 1937 7 MAN 95 97 
ok 5s Oct 11940_..A&O) 1045%| 1054|\Big Sandy Ry—See Ches & Ohio Chattahooch 53 °30_J&J| 99 a 
2 Fessoets & Phoenix Birm Bel St L & San Chat R & South g 5s °47_J&J) ___°1| ~~" "~ 
ist g Be LctRA ce onsedd  adnce B ham &SE 6s 1961M&N)| ____. 98 Eatonton Br 5s 1926__J&D Be ee we 
Atlanta Ay y ye Birm Term ist g 4s’ M&S} 82 85 Ocean SS Co §s’°20_J&J) _____| _ 
Atl & Birm ist g 58 1934_J&J| 89 92 ||Boonv St Louis & Sou— see M 0 |Pacific Cent Indian Ci Cin Ch &/StLouis|) “7; 7 
e 5s Nov 1 1930__-_____- 60 70 wy & ane 5s 9 Oct O38) 110 113 |i\Cent New NYNH Hartf 
Atlanta & Charl A L—See Southern Ry. =| +258 July 1 1938_.-.-.-.-. &J| 108%) 109% '|\Central of New Jersey— 1 
Atl Knox & Cin—See Lou & Nashville ‘feu LO Se ae &J5) 101%; 102%) Gen 4 now Ist) bs "87._J&J| 117 1177 
tlanta Knoxv & Nor—See Louljisv & N ashv i933 guNYC_.M&N| 95%! 96 oe Co gta Be *21.J&J| 103%) 103 
silat Gib aeeehliny Os SUS TRY ECmEN $2 BB) ahs wot e E San : 
y ay So 5 te20 1925, 1930, 1 b 4.30) 4. 
tlantic Line Co of Conn— s Jan 1 1951______.-- J&J| 84 | 85 NY & L Brgen 48°41_.M&S| 90% | 2°” 
Certs Indebt 5sirredeemJ&Dif 101 | -----. pein 1952 = NYC-..A&O 83 85 General gold 5s 1941-_M&S} __-__| ~~~" 
Certs Indebt 4s opt 1920_J&Jif --.-.) ----- well 444s Feb '33_ i 9234; --... Central Ohi iis SR re 
4s 1925 opt 1910.____-. J&IJ\f 93% 94% “a Gott 1 Het nf lnmed henna OT 34) «cde Central Pacific—See So Pacific. { | 
Atlantic Coast Line R 4s April 1932_.......... £0 S734) %s~ Sim Cent voumn 1st 4s May ’20_. f Bs os | 81 
1st cons 4s July 1 1952 M& 93 93 my =: 1 soi ici wneud J&3J; 95 | -2 n & Nor—See 1 \& West 
Col tr § 4sOct1"520pM&N| 87 87 8 a pe Saaaeeiae: 5&3} 93 | ~---. Charl & oe Ww Car Ist 5s "46 AO 10144) 102% 
Conv deb 4s’39 0p "16 M&N| 93%) 94 aine—44sg°44J3&J) 7714) - .-. Aug Term Ist gu g 68’47.A&0| 110 
Unified g 4s 1959_____ J& 93 93 “iF 1929.......A&O\f 8714) --... Ghateougar Ry Ry See D Del & H. a“ 
Gen Ser A 4}48’64.J&D) 93 93 ‘ot a ---M&Sf 85%) -_-.. Chattah ee & Gulf—See Centiof Ga. ' 
Eq 4s March 7.--M&S/b 4 4.40 . “ emenas 7 744) -.... Chattanooga Sta 4s '57 gu_J&J| 82 85 
Eq 4348 Dec'16-Dec’2i J&DIb 414 %| 4.40 cau ee” WEE Slate Chesapeake & Ohi 1 | eS 
AinMid— ist s'28M&N/ 107) 107 % Se oy 11081222 MAN 87581 ZZ cons g 58 1939-.._..M&N| 107 | 107 
ae of 3 son ig eas Ce af gee 4 073 1992_..M&S; 91 91 
Sée 1038 48. ia 94 | -..-.-l| 38 July 1950........... et ES Conv g 4 30 0p’15.P&A| 85 85 
N TE or ast bo oe Pict ‘Recon 4448'37.J&D) 82 | ----. fund & impt 58 1929_J&J| 94 96 
Brun & West 4s sey 9444) --.-. Bos & Conv g 5s 1946......... A&O| 96 97 
Gout of ho Garés'2i-dad) 110-7) 2222 Prov—4s 1918...J&J| 9914) ____- Val Ist Bog *40-3&s) 9254) 
Char & Sav gen 7s 1936 J&J| 13434) ----- Boston Rev B & L 4}4s ’27. * 9934) -.... Potts 046 J&3} 81 | __-7” 
Fla So ist g gu 48'°45_.J&J) 91 | ----. Bruns & W At F R&A Div taba £40 J 87 88 
Nor & Car 58 1939-.-A&O) 107 | ----- Buffalo Creek ist 5s 1941_.J&J) _....) --.-. 2d cone 4s 1 - J 82 83 
Pet’b’g—C 5s @’26 J&J| 106 | -_---. lo & there Warm Sp Val ist 5s g’41M&S sn 
Class B 6s g 1926..A&O) 118 | ----- g 1937......M 109%} 110 Coal Riv Ry lst 49 gu’45.J&D) 84 85 
Rich&Peters4+481940.A&O} 100 | --.--- Con g 4448 1957... _..M&N| 102 | -___. Elevator Co g 4s 38..A&0| 70 a 
SavFila&W ist g 6a'34A&0) 118%) __-_- Equip 434s Ser E 1922--M&Nib 4.50 4.25%, Sandy Ry 48°44.J&D| 84 85 
lst M g 5s 1934... A FOP 4: acwia Baul g s Ser F 1927_-A&Ob 4.50) 4.25 GreenbRy 1st 4s°40M&N 88 
ver Spgs & Gulf— Equip 4 1929_...A&O}b 4.50) 4.25% h & 8S W ist 48'36_.J&J| 81 | 85” 
4s g 1918_......... J 99 100%) Al& 43s &0| 93%) -.... West PocCorpist4}4s°45 F&A) _____ 
Wil & Wel gen g Se 35-4 107%} ----. Clear & M ist °43_J&J| 106 | ____- Ches: e& —| as) 
Atlantic & Ya = Jee Bouth ~ ie Oh a Consol I ist Hi és 1922. 3£D 108 GP cGaae Chostert ae Lan’ ist 63°83 i i 
ic ™m Ky. --J&D 108%) --... esterf’ anc ‘ist 63° P Led 
A South—See South Ry - vevstoes hd | ieee 
Aug Term—See Charl & W an ££ 
Austin & Northw’n—See So 
Balt Ches & Atlan—See Pa RR 






































b Basis. / This price includes accrued interest. 


k Last sale. {In London. 


n Nominal, 





, # Sale price, 


GENERAL QUOTATIONS. 


NOTICB.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 





{[Vou. 103. 
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_Bid. | 





| Bonds 


| Bid. 


| Bonds | 


Bid. | Ask. 







































































Ask. 
Chic &Alton ist3 01960 _J&J3| 53 | 55 |ChicRI & Pac Ry (Concd)— |\Delaware & Hudson— 
RR refund ae --A&O|} 60% 61 | Peoria RyTer 48°37 guop J&J; 50 | -_--- Cony 58 1935 ......-.-A&O} 10614) 10634 
Deb 5s 192 pay to ees ee ee RI Ar & La 4s 1934_.M&S} 58 62 ist lien equip g 4s ones) 101%} 102 
Eq Aces 448 1917-18.-M&N b 5.25 4.75% Rock Is] & Peoria 68'25..J&J| 108 | -_--- ist & ref gold 4s 1943_..M&N 98% 9814 
Chicago ington & Quinc | StP& & C Sh L 4}48'41P&A 68 69 || Penn Div 7s Sept 1917. Mes Sy Seni eae: 
Gen uM 4s 1958......_- a. ae Keo & Des M—Ist 5s'23A&0| 62 62% Adirond ist 44s '42 gu.M&8S 97 fat 2 
Deny Ext coll tr 4s 1922_ F&A 99%| 102%)\ChicSt L& oN O—See Ill Cent Albany & Susq 34s gold 1946 
Uilinois we 4s'490p'29 J&J 84% 84%)||Chic 8t L& pie —Se8 Penn Co (conv before 1916) gu_A&O 87% 89% 
4a July 1 1949. ......- J&J 95 9634 . " Paul Minn & Omaha— Bluff Point Land Impt Co— 
toms Div of 66 1919....-A&Q) 10214) -._-- 6s June 1 1930____- J&D} 118%] 119 Ist M g guar 48 1940_..J&J| 87 | --..-- 
inking fund 48 1919..A&Q| 9934) -___- Con oe red to 3448 1930__.J&D| 9114) -_--- Chateaugay Ore & Iron— 
Notas Ext 4s 1927. ar 98% 98% wen gold 5s Mar 11930 M&S; 101 101% Guar gold 4s 1942- -..J&J ee Se 
8 W Divsf 48 1921_._.- M&35} 99%) --.--- eee oN ae Seg Hud Coal deb 48 '17-’18. M&N pe eae 
Burl & Mo(Neb) con6s’18J&J5| 100!4) -__-- cn St P& Mistg 6s 1918M&N Saree Bh Rens & Sar r < 7s’2IM&N| 12234) _-.-- 
Re ub Vall ist 681919_..J&J| 100%; -- _-- North Wisconsin—6s '30_J&J|; 11744) - _--_- Utica Clin & 58 °39_J&J; 100 |  -----. 
& 2 foint 4s--See Gt Nor St P &SC ist g 68 1919 _A&O;) 10444; 105%|)Delaware Lack a th ta 
Chicage & tern [llinois— Super Sh L 5s Junel930M&S; 105%! ----- Morris & Essex 34482000 J&D 86 34 87% 
Ref & Imp M 4sg’55o0p_J&J\f 28 30 bor Terminal Transfer— N Y Lack & Western— 

U 8 Mtg & Tretfsdep_._j/f 28 | --.-- Chic & Gt W 5s g 1936._.J&D OF ane ist Poy gd Jan 11921__J&J| 107%} --.-.-- 
lst consol 6s gold 1934._.A&O|}f 103%) -__-- Chic Terre Haute & Southeast— ayy cons 1923.._.F&A| 103%| _---- 
Gen consol ist 58 1937- _M&N f 90 93 lst & ref g 5s Dec 1 '600pJ&D. 83 8334 Imp 4s ed °23 MAN 98% 99% 

U 8 Mtg & Tr ctf dep_..- 90 01 Sou Indiana ist g 48 °51_F&A 61 65 Oswht & Syrac gg ee 1. | eee eae 

Stam camped May 1915 -.| ..---| ----- Chicago Union Station— Warren ist refg3 4s 2000F&A 84 86 
Stpd 15 & Nev 'i6.)...00. 1. cas Ist g 444s 1963___-..--- &J| 100%} 100%'|Denver & Rio Gran eo 

Guaranty Tr Co ctf dep-_ 85 9114||Chicago & Western Indiana— Ist con g 48 1936__..__. J&J 81 81\% 
PurM Ist lien coal5s’42o0p &A 35 _...|| Gen gold 6s Dec 1 1932- a es ae lst con g 444s 1936. _.-_- J&I 8534 86% 
Eg 5s Mch '17-’22 op...M&S/b 5.50) 525%!) Consol g guar 48 1952_...J&J| 7634 78 Improv’t gold 5s 1928...J&D 9 89 3% 
Ch & IC Ry—Ist 5s *36. JAI Fh eye 5% notes t 1917._...M&S;| 100 100% Ist & ref g 58 1955 op... F&A 72% 73 
Danv&G Cr. ist M 6s’20M&N | ee Pee. © Chic & West Mich—See Pere M Adjinc 7scum 19320p_.A&Ol\f 7444) 76 
Ev TH&Chic inc 6s ’20.M&N Fe Qapttee Choc Ok & Guif—See C RI & P Rio Gr Junc Ist gu 5s ‘39 J&D 874| 95 

Chic Gt West— ist 48 1959M&S| 72%) 73 ||\Cin Day & Irongu 58’41-_M&N; 40 | ----- Rio Gr So Ist g 4s '40___J&J  ]  eEeewe 
Chic Ham & Weat Ist 68°27 J&J| 108 111 |\Cin Find & Ft W—See Cin H&D ist g 4s guar 1940____J&J fk Rees 
Chic & I C Ry—See Chic & ay fl Cincin Hamilton & Dayton— Rio Gr West Ist 48 '39__J&J| 78 79 
ar ee Indiana & Southern ny General 5s gold 1942__._.J&D)} 96 9714) lst cons g 4s 1949 7: -A&O} 68 69 
eg. 48 1956 guar_J a 2d mtge gold 4s 1937__J&J eS ae. UtCt4sgugJan 1’ 7 A&O ae  Genen 
fer lll Ia ist g 48 1950.J&J| 9044} ----- Gen M 4 4a J y 1 1939_.__- 70 <4- eueuu Utah Fuel ist 5s 1021. ae ee 
Oe M 6 108 Louisville— Fixed 4% int J&J & Nov ee eee Des Moines & Ft Dodge—See M/inn & S/t Louis 
947 Ser A___J&J} 114%] 115 lst & ref gold 48 1959_.__.J&J 60 80 ||Des Moines Union 5s 1917 M&N oe oer 
M g 5s 1947 Ser B___J&J| 10034) ----- oe es eee FON! -USuda Des Plaines Val Ry—See Chic &| N W 
Ret M g 48 1947 Ser | ee | eh eee Bankers Trust Co ctfs dep- 1 ae Ra era: Detroit Grand Haven & Milw— 
Eq 4s Sept 15" 16-’21__M&8\b 4.70 4.45% Cin Find&FtW 4s 1923.M&N Oeit: geawe lst Equip 6s Nov 14 '18_A&O 98%; 100 
Eq 4348 Apr 15°17-"21 A&O15/b 4.70 4.45% Dayton & Mich Ist 5s 1911 Con Ne 15 ho doy aca ten + 95% 97% 
Eq 434s Feb17-Aug '23-F&A\b 4.70| 4.45% xt at 434% to'Slop'17J&I] 9534) ----- Det Gr est—See PereM 
Indianap & Lou Ist 48 '56J&J 70 75 |ICIStLé& CCC &8 Detroit & pt et tee 
Monon gu 5s ’36 op J&D 52 60 |i\Cin Leb & Nor—See | ia RR Fine! lien gold 4s 1995_.J&D 80 85 
hI & StL ShL—See CCC&StL Cinc & Musk Val 4s 1948_F&A 92% 94% ee ee 4s wx EY te 80 85 
Ch o Lake Shore & Eastern— Cincin NO & Texas Pacific— Detrol n—See h Cen 
ist f 8 19690p 1919-J&D|} —--_-.-. 9654|| Eq4s Nov. 15°16-21 M&N15\b 444%} 1 ----- Detroit & Toledo Stern te 
Chic Milw & Puget Sound— Cc orth Ist te. ~ ans ts J&JI , phe Berane Ist t gold guar 4s 1953____J&J a CR 
lst M a te 1949.guar J&J 92 92% Cin Rich & F W Ride 107 1} .....; Dul & +5 Rr 58’37 A&O| 101% , 102% 
Chicago Milwaukee & St Pai Cin San & Glew See Coa StL Dul Mis & Nor Ist 6s '22__J&J| 104%; 105% 
Geng 4s A May 1 1989. ~J&J 9044) 924|\Clearfield & Jeff—See Pa& N W 1st aft cons § os 6s Jan 1 1923__J&J 103 44 Bina 
ref 44s Jan eons A&O| 95%) 9514)|Clearf & Mahon—See B R & P Jan 11941___.J&J| 104 105% 
oak 5s Jan 2014 Ser B F&A| 106%) 107 {Cleveland Akron & Columbus— Duluthé Rainy Lake & Winalpes 
Gen g 38 4 May 11989J&J; 81 | ----- General gold 5s 1927....M&8} 102 | -_.-- Ist 5s 1916 ext 1921____ 96 98 
Gen g 4448 M oy 89SerC J&J) 102 102%! Ist ¢ cons guar g491940..F&A| 92 | -_--- Duluth South Shore & Atlantic 
Deb gold 4s July 11934_.J&J5| 92144) 92% Tranteed_.__._.-_.-_- S254 -giece ist gold 58 1937__.____. J&I 96%4| ----. 
Cony deb 4s "32 op 22 J&D| 100%! 101 Cleve Cc cin Chic & St Louts— Dutchess ene 
Gold bonds 48 19250p’22J&D| 95 95}4|| General 4s gold 1993__._._.J&D 80% 81 ||East Tenn Va & Ga—See So R 
Chic & L Sup Div g 5s’21J&J|} 103%) ----- Gen M 5s B 1993...J&J| 10044} 10034\|Eastern Minn—See St P M \ M 
Ch & Mo Riv ist 58 1926.J&J} 105%) -___- Deb eolt 4%s 1931____- J&J|} 85%| 8714||Easton & Amboy—See Leh Val 
Ch & Pac WestDiv5s’21_J&J| 103%} 103% Eq tes 5s 1917-1929__.._. J&I\b 4.55) 4.40%) = in Jol e East 58 1941_.M&N; 104%; 106 
Dubuque Div B 6s 1920 3&5); 106 | ----- yoy Div ist g 4s 1939__J&J 85% 85% |Elkin & Allee—6s 1941-..J&J| .....| ----- 
o & So Bog Cs ass’d '24._J&J} 110 | - --- W & M Div ist 4s g’91. J&J 77% 78% \Elmira & Willia rt— 
La C & D Div let 681919 J&J3} 10134) -_--- Sebi Ist col trg4s°90_M&N; 8334) 85 ist 68°10 ext at 4% 1950_ ve. 97 99 
Mie Nor 6sextat4%'34J&D) 101%) ----- Witte WV 1 4s ist 2’40_M&S | Se Bae neome 5s 2862_____..-. A& 103 104% 
Coné6s’ 13ext at4}4to’34J&D| 102%) ----. hite WV Div ist 4s8°40_J&J 84 86 ||El Paso & Rock Isld—See El Pa o & Sou thwest 
Wis & Minn Div g 5s ’21- {<4 103%) ----- d Ry gu 4s 1953. a Oe tia El Paso & Southwestern Co— 
Wisc Vall Div . 6s’ oe JS& SOT S14 nares Chile ing & St L Sh Line Ry— New Mexico Ry & Coal Co— 
Ch& No M—See Pere Marg me gold guar 4s 1953-_ Ase | Ee eee 1st col tr g 5s Oct 1°47A&O0\| 94 98 
Chicago & North Western— Cc I 8 &C ist4s Aug’36- O06 © .x48.- Ist&con&coll trg 58’'51A&0)} 93 95 
Gen M 3348 g 1987-__--- M&N| 82 8314 Con sf 68°20 dr@105.M N 105%| 105% Dawson R & Coal 5s'51J&J| 95 98 
Gen M gold 4s AGS. sane 94 9434|!| CinSan&Clevcong 5s’28_J&J| 10234) -__-_- ElPas&RI Ist g guds’51J&J | ay ee ae 
antl non- Fed Inc Tax * he a ie Clev Colum Cin & Indiana Erle—NY&Elst4sextg’47 MAN! 96 | ----- 
581987stpinctax M&N| 114%) 115% Gen con gold 6s 1934__J oo | or 5s 2d ext gold 1919_____ &S} 1013%{| .-..-- 
Sink fund deb 5s 1933_.M&N/} 10334) ----- I ext 48 1940_A&O; 79 | --_-_-- 448 3d ext gold 1923__.M&S; 100 101% 
fund 6s 1929...A&O} 110%] --_--- Ind & St L 1st 78 1919 A-J&J| 103 | ----- 5s 4th ext gold 1920__..A&O) 101 103 

3. eee &O;} 1054; 10534 lst 7s July 1919 Ser B.M&S} 103 | ____- 4s 5th ext gold 1928._..J&D' 91 | ----- 

80-year deb 5s 1921._.A&0 15) 103 103% 1st 7s July oy SerC_M&N;} 103 | —---- 7s ist cons g 1920_____- M&S| 108 109 

nm bonds 48 1926..F&A15) 95%) ----- O Ind & W g 5s Apr 1938. 33 ae aera 78 1st cons g fund 1920.M&S)| 108 109 

Equip ¥ A. yy 1922_A&O/b 4.25) 4.10%)|| Peo & East cons 4s '40__.A&O 72% 74 Prior lien gold 48 1996__ 84 85 

Des Plaines al ist vad 8’23.J&D| 9444) ----- ws cane! inc 48 1990___Apr 1|f 38 40 wees a old 48 1996____J&J| 735%%| 74 

4 ; ’47_M&S| 100 | ----- moire Ee re rust 2 oe S00. eG arte sae 4% Ledge ere 68 69 

"33 A&O} 121%) ----- Cleveland se ileal £0 73 74 

Ia Mien & wists 8’355&I 8836) .---- Cons now Ist ry: 1935" “ :O 107 109 Series B +53 temporary AgO 87 88 
ManitowGB&NW3 8 '41J&J See ences Stam subject to call__ ee Bape Eq g 4s Feb'17-Aug’21F&A 4.50) 4.35% 
Mashf ext ist M 5s -A& 10334) ....-- Con refg g rey 8 1930 + Jés 96 99 Eq g 58 Jan 1917-1923. _J&J 4.50) 4.35% 
Mil Lake 8h & W 6s iodiMaN 1074%| 109 |i\Cley & Mahon Val—See E Eq 44sSerBB Feb '17-24F&A 4.50} 4.35% 

Mich Div ist g 68 1924 J&J| 11134] 11134)\Clevy & Marietta—See Pon 54% mares & r1917_..A&O; 100%] 100% 

Ashland Div lst 6s'25M&S; 112 | ----- Cleveland & Pitts—See P: Penn coll eb1’°51_.F&A| 89%4| ----- 

Ext & L5., 7 fg5s’29_F&A| 107%) ----- Cleve Short Line—See LS & MS Buffalo & outhwesters— 

Mis Wist4s "47M&S| 92% 93 eveland Terminal & Valley— i g 6s’08ext at 5%’18 J&J} 10034); ----- 
Mil&StateLine Byrd 41J&J | 1 ee lst 4s gold guar 1995__.M&N 85% 87 1 Ae ext to 1918_J&J Set Adewhe 
Minn & Ia * gz g 348 24 J&D | ae oal & Coke Ry 5s 1919..A&O OP 4 fic eds Jeff rie "O9 ext to"19A&O} __..-| ----- 
N W Un 7s "17-_.M&S/} 101%| ----- Coal & Iron Ry—See WesternM aryland Chic ry Atl Term 58 1918.J&J} 100 | ----- 
Peoria & N ‘3 s81926M&S| 9244) ----- Colo Midland—Ist 4s g °47_J&J 1334 14%|| Ch & Erie 5s 1st 1982_ M&N| 107%! 108% 
Prin & Northw 81926 J&J; 92%) -_---. Cent Tr Co ctfs of dep___._-_- 13 13%|| Cleve & Mah Valg 5s’38 J&J| 10414) ----- 
St L Peo & N W 5s, 1948_J&J| 10634) 10834|\Colo & Sou Istg 48 1929_..P&A|) 9314 93%%|| Erie & Jersey sf és 1955_J&J| 109 109% 
St PaulEastGrTr4s '47 J&J OF.4 mace Ref M g 444s May 1°35_M&N 85 85 Genesee River 6s 1957__J&J| 109 109% 
Sioux City & Pac3}s’36F&A| 88 90 Eq 5s Ser A 1917 -...-. A&Oib 4.25 4% Newb & 8 6scon g 1935 A&O|} 12234) ----- 
Wino & St P Ist ig 1916_J&D| 100%) ----- Ft Worth & DC 6s’21_.J&D) 105%| 105% & N Y Ist 58 1929_J&J “er Sap iee 
Chicago nage) & Si uis— Colo Sou N O & Pac—See St L&|S F J&N Y Ist 6s 1910— 
Prior lien 8 1030 M | et a a Colo Spr & Cripple ome D ae Nie at 5% to 1950__.__M&N OF Fitickene 
Chie Rock lal & Pac Rallwon ist gold sf 5s 1930_____- ae @nedl NY&Gr r Lake ce gu g 58°46 M&N| 10034) ----- 
General gold 4s 1988__...J&J| 8644) 86%)|| 1st cons 5s Oct 1942_...A&O|) 75 90 NY 
lst mtge 6s 1917________ PD |) Oe eee Col Connect&Ter—See Norf& W int Ay dy S 1922.M&N; 10134) 104 
Ref g 48 1934 opto 1911_A&0| 76% 77 |\\Col Hock Val&T—See Hock Val NYLE&WD &I Ist 68 13 
Coll trg 48SerO 1917.M&N| 98%) —---- Concord & Mont cons4s’20J&D| 97 | —---- i iended at 5% to’43 J&J) 106 | --.--- 
do Ser P 1918___.M&N 97 97%)| Deb 4s June 1 1920___.-. Me OB A) keke N Y Pa Py 4448’35 M&S| 97 |. ----- 
Deb g 5s Jan 15'32 0p J&JI5/f 65 6534||_ Deb3 lie rane} 11920...J&D|} 90 | -_---. N Y Susq & Western— 
oe Tr ctf dep stp July ’15) 52 6244|\Conn & pd Te 4s '43. vee a Ne 95 ist refunding 5s 1937_.J&J| 97 98% 
July '15 & Jan ’16__ 50 64 Ne &nicht" 1st5s’41 gu 9914) ----. 2d mtge 444s 1937_...P&A} _...-| ----- 
Eq be er H 1917-1923 ..JaJ b 65.10) 4.75%|\ConnRiver—Gold 4s 1943. ies Bg aes Gen mtge 5s g 1940... F&A 75%| 76% 
Eq 44s 1917__.-__-__- F&Alb 4.75) 4.50 34s Jan iP] swmnonsoneted 93 95 Term ist g 5s 1943...M&N/ 105%4| ----- 
Eq 4448 Apr’17-Oct "19. A&O\b 5%] 4.65 34s Jan 1 1923___.-.-_. 91 93 Midland of N J 1st 68.1910 
Eq 4448 May '17’-25...M&N\|b 5.10) 4.75%||\Connecting By Ph ext at 5% to 1940._A&O| 104%) ----- 
Eq 4s ne 17-J *27_J&Jib 5.10 4.75% ist M gu 4s Sr ee L.M&S 15} 97 98 Wilkes & : East Be 58’42 ,o=> 8144| 83% 
Burl Rap North— mnelisv & Mo Ry— Erle & Jerse 

Con Ist&col tr 5s g’34 A&O} 101%} 103 ist sf g 48 1930 yee &S| 95 974 ||Erie & Pitts Powanit 
Camag Ra = Falls & NW— Cuba Eastern Ist 6s 1933.M&S; -....| -_.-- uropean & N A—See Maine /|Central 

ba gerd ar 1921_.A&éO;} 100 | ----- Cuba RR—Ist g 58 1952 ae SS | ae 95 ||Evans Hend & Nash—See Louis,;& Nas 

M&8 + 1s g 7s ty.) _ Bae, bk suceae Cum & Penn— ag Se , ">: eae Rreten vansville & Indianapolis— 

Choctaw O ot gu g 78 Current Riv—See K C FtS8 & M Consol g guar 6s 1 + Og) ram we 

Gen Mg be Oct 1 able ed 9934; ..--- Dallas & Waco—See Mo K & T Ev & In Ist g gu 68 1994_J&J\f _..-- 

Consol 1 gold 5s 1952._.M&N| 92 | —--_--- Daws Ry & C’l—See EL Paso &|Southwiestern ||Evansville & Terre Haute— 

Choc & Memph 5s 1949__J&J| 98 1004%||D n&Mich SeeCinH&D lst cons gold 68 1921_...J&J 98 101 
Delaware & Bound Brook— lst gen 5s gold 1942..._.A&0 5634| -.--. 
ist cons gold 3448 1955.F&A|} 86 | ----- Refund M 5s July 1941__J&J 10 25 
Mt Vernon Ist 63 g 1923_A&O} -_.-..] ----- 
Sul Co Br ist g 5a 1930..A&O!} -..-.| --- +s 
b Basis. f This price includes accrued interest. k& Last sale. /In London. n Nominal. ss Sale price. 














































































Nov., 1916.] GENERAL QUOTATIONS 35 


NOTICB.—All bond prices are “and interest” except where marked “f’” and income and defaulted bonds. 

































































: y ' 
Bonds. | Bid. | Ask. | Bonds. Bid. | Ask. | Bonds. Bid. | Ask. 
ET Hé& Chic—See Chic & E Ili . |jInterboro-Met \See Street & El Louisville & Nashville—(Con.) 
Fargo & So—See Chic M & 8t P Inter Rap Tranf Ry Securities Unified gold 4s 1940__._J&J 94 95 
Fitchburg—5s Jan 1 1934 _J&J} 98 | ____- International & Gt Northern— Coll tr gold 5s 1931_...M&Nj| 105 106% 
44438 ref 1928__.___.__. M&N > 4 er BOG @ GD BR1O. cennascas M&N 99 100 Aen 58 Dec 1916-1923_J&D/b 4.30 4.15% 
44s Jan 1933........-_- IJ&I > 4 57 notes Aug. 1 1914..__F&A 59 65 | & Cin div 4s 1955_M&N 8734 894 
4s refunding 1935 -————_ M&N| 91%) ____- ol Riv Bridge 78°20 -M&N| .....| ___-- | Att Knox & Nor tet Se'463&D| 108 |... 
43 refunding Mar 1927._.M&S LS eee Internat Rys ( een America Consol goid 48 2002..M&S; --..-| ----- 
43 refunding 1927... ._. A&O PEO! chew x lst M 5s 1972 SAL, wo owe kl 793%%|| LouC & Lex 44sg’'31._.M&N| 101%! ----- 
1 i, eg Be PIE J&I| 9054) -.-_- lowa Gentral—See M nn & 8st L N A & Mob Ist g 68 1930_J&J} 114%4| ----- 
8s Oct 1 1920......-.. A&O oS | eer Jowa Falls&SC—1st 78’17.A&O} 10114) ----- old 68 1930...._. J&J; 107 109% 
84s Oct 1 1921______-- A&O} 91%] ----- Ia Minn & N W—See C & N W Padé emdivist 48 °46_F&A OF 44:5... 
Tres & Boston—7s 1924_J&J); 112 | -_-_. Jacksonv Ter Ist 5s °39_J&J| 10134) ----- '| Pensacola Div ist 68’20_.M&S} 10434) 105% 
thas PereMarq—SeePereMar Jamestown Frank & Clearfield— 8t sous ee P oa g 68°21_M&S; 10614; 108 
Fla Cen & Pen Seab Air L lst g 48 1959 gE J&D O26) 2...) ~ee Se Beeiesnsceeen M&S 62 63% 
Florida East Coast 4448s '59 J&D 941% 943{\\Jefferson—See Erie 8 e &s St * div 6s 1921_M&8} -...-| ----- 
Florida South—See Ati Coast L Joplin Union Station— EH & N Ist 68 1919.._.J&D| 107%’ ----- 
Florida West Shore 5s 1934_J&J 90 95 Ry £@ 1940 guar o wae Aa Seay Henderson Br 6s g 1931_.M&S| 1065) ---.-- 
Fonda Johnstown & Gloversy— R—See LS Kent.Central—4s g 1987_J&J| -..--| ----- 
ist cons ref’ of 44s 1947_J&J fe Bere case y: Mich—See Tol % 6 Cc Lex & East Ist 58 1965.._A&O| 102%%| 102% 
Gen ref’g gold 4s 1950_.__.J&J . eee me Kankakee & 8S W—See Ill Cent L&N bag ag preg cn 8 “eee S| ea 
lst con s’520pt_.M&N| 78 81 ||Kansas City Clinton & Sp— Louisv & Nashv South’n ay 
Fort vom Des oines & Sou— lst 5s gold 1925 guar__.A&O {i 77% 85 Fo 4g 1952._........ 80% 81 
Ist 53 1938 _.-.-.-...- J&D 93% 96 |\Kansas & Colorado Pacific—See| Mo Pac N Term istg 48'52 jap 89 91 
Fismitha West Ist g 48°54_A&O/f ___.-| ____- Kan City Ft Scott & Memphis— Nas F ‘' * lst gug 58’37_F&A| 105%! ----- 
Fort St UnDepDet 44s ’41 vx 85 92 Refdg g 48 1936 guar_._.A&O|} 77 77%|| New Cincin Bridge— 
#t Worth & Den C—See Col & Cons 68 1928_.__.____-. M&N| 110 111 mS. M ig 48 1945 guar_J&J}; 99 | ----.- 
Ft Worth & Rio Gr 4s 1928- Sas 70% 71%!| Current Riv ist 68 1927_A&@O;} -__-.-| ----- tl ist 6s8gu’21 F&A} 108%) ----- 
Fre Elk & Mo Riv—See C &NW K C Mem & Bir 4s 1934_M&S 83 86 SEN pA Con M g 5s’36 F&A} 107 109 
Galv Har & San An—See So Pac Income 5s Mar 1934 Sept 1 ” See con gu g 58 1963 A&O| 101%) 103% 
Galv Houston & Henderson— Assented _....._..- &8 91%} 93 ||\Macon Dub & Sav 5s 1947 J&J 93 95 
ist M 5s, 1933..._-... A&O 80 89 Ctfs of deposit......- A eae Macon Terminal 5s 1965..J&J| 98 100 |! 
Geneseo F River—See Erie RR Kan City & Mem Ry & B— Mahoning Coal—See LS & M8 a 
Gen & bak ee Oe eee ee) sk oe]. cac-- ist 5s gold 1929______ A&O Eke Bhesier ot)” — Central-Coll tr 58 JED ad eee Sarees 
Geor & Alabama—See Seab A L Kans & Mo—ist 58'22_.F&A| 90 | ----- st & ref 44s 1935 _____ J&D| 100 101 g 
Georgia Car & N—See Seab A L Kan pony J & Mem 5s 1961_M&N| ----- 50 Eur & N A 4s gold 1988/0 wo Se 
teorgia Coast & hemers 7" ity Mexico & Orient— Hereford Ry—G 48’°30_M&N; 91 | ----- 
lst aS - WGRtinnrece Ra ka PN lst gold 48 1951____-_ -- ek ea | Knox & LinePensls°20. i lee ae eae ee 
Ga & mek 58 056. MAN 20 28 6% notes Apr 30 1916--A&O rein 80 | Upper Coos Ist gu 4s'30 MEN 89 95 
Geor Midian —See South’n Ry Kan City & N W istg5s’33J&J| 50 | ----- | U poet Cocstexs } sg’30M&N| 94 | ----- 
Georgia Pacific—See oon ae Kan City & Pac—See M K & T Co Ry list g & 
Geo RR & Bank’g 66 1922__J eh BR ee Kan City St Jos & Council Bl— 3348 an 1954 op 1994.4 J 77 80 
Ss Jan 1 1922_...-..... ee es Nodaway Val ist 781920J&D| 101 | ----- Manila RR—See Fore . 49 
@ Jem 1 1047... <3... (eS heh PE: Tarkio Val ist 78 1920..J&D;| 101 | ----- poe &8 See ie te orthe|rn 
Ga oak ~ Fla ist g 53 1945 J&J) 102 | _____ Kan City Southern— wey ie we °W's2, + 
Gett & a weet ‘26A&0;) 100 |  _..-- ist gold 3s 1950__....-- A&O 69% 70 ud «& Va 5s .--F&A} ----- 85 
Gila ~y an S Nor—See Sou /Pacific Ref & imp’t 58 Apr 1’°50_J&J; 90% 9014||Maryl & Pa Ist 7 * 51_.M&S|} 74 | ----- 
Gr Rap Bel & Sag—SeePere Mar Kansas City Terminal Ry— || Income 4s + 2, anaes A&O|f 25 | ----- 
Gr Rap & Ind aoe 44%s'41.J&J) 9934)  _..--. gl Be 4s 1960 1) ety EE ya! 87% 88 14||Mason City & Ft Dodge— 
Muskegon Div g 58 1926.J&J; 50 | ____. laduct & Ry ist sf | _ Ist M gold 4s 1955____- J&D| 57 60 
Grand Trunk West 4s £ '50.J&J lf ___--. kl zig" 8 Sept '34 op 30 “Ry J&If 26 _ ,McK’sp’t & B V—SeePMcK&Y 
lst § fu 4s $ July 11950_J&J) 71 75 Kau ity Wat & Guif—See St Louis ay ‘at &G \Memp is Union Station Co— 
reat Northern— Kentucky Central—See L & N Ist g gu 5s Nov 1’59._.M&N| 103 105 
CB&Qocolitrg4s1921_J&J,; 98% 98 14||Keokuk & Des M—See C RI &|P \Merchants’ Br—See Term RR 
lst & 4348 1961 op’41J&J| 100 1003%||Knoxrv & Ohio—See South’n Ry ‘Meridian Term 43°55 uar M&N| 74 | ----- 
Great Northern Ry of Canada— \|iLake Erie & Western— Mexican Internatio: 
Con 48 1934 opt to 1914_A&¢O 47 65 lst gold 5s Jan 1 1937..._J&J 9934; 100 toged lien g 44s 1947...M&S ccgual’ tigdas 
Green Ba 3 est debctfs A..| 73 78 2d g 5a J 1 1941... J&J| 83 83 bar == d 4s yt. ee OO 4 2eees 
EOD Gen -h.cnck cabnne<e- 14 14%}| No Ohio 1 Are -A&O} ____. 92 an Nor in, SS ee 
@resanier hy —See Chesapeake’ & Ohio Lake Sh & Mic NYC &HR ‘Mexican orth 1 ist @ 1930. T&D a ante Sakon 
Greenwich & cheval Leavenw’th Term & Bri HR 
ist gold 4s 1924.._..... J&J) 95 98 lst M gold 58 1923___-__- J 75 80 ‘Milddlecos Velloy Seo oth Vv 
Gulf & Ship Island RR— Hudson River Midland of N J—See Erie 
lst ref & term g 5sFeb’52.J&J; 87 | _____ 2d M 5a July 1 1917____J&J| ay gee aa Midland Term 58 1925_.._.J&D} 94 98 
= ooo of Mobile— Gen g 58 ce A 11920 guarJ&J|; 102 | ----. Midland Valley—5s 1943_.A&0; 87 90 
tee g 48 195: 1957 gu...J&J| 80 85 Ungusranteed te slate ie ce ee Millen & § Southw—5e 1955_A&O| 65 | ----- 
Hasttord & Conn Western— Lehigh & Lake Erie—See Lehigh Valley Mis est—See Chic & N W 
Ist ext g 444s July 11923.J&J3J) 98 | -___- Lehigh & “ey a Mile ‘< Norse Chic Mil &S8tP 
Henderson siley te Lou & Nash lst M g@ 58 1945__..__- J@3| 105 | ----. Milw & Sparta &N W—See Chic} & N W 
Gocking Valle Lehigh Valley— Min&Pac—See M 8t P& 8S M 
lst cons gol & ys 3 1999-_J&J 92 9234 lst 6s ext g 48 1948____-_ J&D;} 100%} 101%||Minn & St L—Ist 78 1927 J&D| 111%) ----- 
5% notes Nov 1917..._.M&N) 100%{| 101 Con M 6s ann reg irred_J&D| 135 137 Pacific Ext 1st 68 1921_._.A&O) 102 103% 
Eq 58 1917-1923____-._- F&A) 64.45) 4.30 Con M 6s R gold 1923._.J&D)} 110 111 lst consol gold 5s 1934._M&N 907 93 
ne Feb 15 '17-'18 F&A15) 64.30 4%\| ConM 4 1923.-.... J&D;) 101 102% lst ref’ id 48 1949__._ M&S 64 64% 
Col & H V Ext 48 1948._.A@O| 875%) —-____ Con M 434s ann irred_J&D) 106 108 Ref& Feb’62 Ser A.Q-Fi 62 64 
Col & Tol ist g 4s 1955_ F&A ee RR aa Gen cons gold 4s 2003..M&N 91% 92% Des Moi&FtD Ist 4s, '35_J&J 65 70 
Golidaysb Bed & Cumb—See Pia RR Gen con g 4348 2003__._M&N) 1005g| 1007 Iowa Cent Ist £ 68 1938_J&D} 89 92 
Hoosac Tunnel & Wilmington— Col tr g 48 Feb’17-Feb’26F&A 6b 4.50) 4.20% Ist & ref 1951_._M&S| 62144 63 
ist sk fd g 5s Sent 1922.M&S/ 85 95 Easton & Amb 5s 1920..M&N| 10234) 103) Minn St P & ult Ste Marie— 
Housato: Y & Lehigh & Lake lst cons 48 1938_...J&J' 9314) 93% 
Houston Belt & Term 58’37J&J} 9314) 96% lst 434s 1957 gu_-_--_-. M&S; 95 | ----- 2d M gold 4s guar 1949__J&J| 814; ----- 
Gouston E & W Tex—See Sou Placific Lehigh & N Y ist 48’°45.M&S; 89 | ---.-.. notes 4148 Dec’16"22J&D\b 4.45) 4.30% 
Gouston & Tex Cen—See Sou Pacific h Valley Coat MSSteM & Atl Ist 48°26 J&J| 9714; 99 
Hudson & or ae 1st 58 gold guar 1933__J&J| 105 106 Minn & Pac ist 48 1936__J&J| --.-.{ ----- 
lst oe bag Ay appa ee’. F&A| 69% 70 lst 40-year gu int red to MStP&SSM &Cent TermRy— 
Adj to Tog Rab S7A&0O\f 26 26% 4% _1033.......... Jas 97 99 istChiTersf4s’4lop’ 1OM&N TE pape oes 
lst M Per 8 1957 conv...F&A| 75 80 Lehigh Valley Ry of N Y— Matec Term—See Wis Cent 
N Y & Jer ist g 5s ’320ptF&A;} 10044) ____- Ist 44s gold 1940_._._.J&J| 10054) 10034)|Minn lis Union—See St P M| & M 
funtingdon & Broad Top— Leh Val Term 58 1941..A&O/} 112!4) ----- Mississi ppi Cent g 5s 1949_J&J; 93 | ----- 
is g 4s Sept 30 1920... A&O n 82 90 Middlesex Val ist 58°42 M&N;| 104 107 ||Miss River & Bonne Terre— 
=~ 4s gold 1925._..F&Alin 65 70 Pa&N YCanal con 5s ’39 A&O! 109 lll lst s f g 58 1931 op_____ A&O 99 101 
| 4. g Mar 31 1925._._.A&Ojn 50 60 Con M 4s 1939_...A&O/} 101%) —----- Missouri eae & Texas— 
funtington f B Sandy— See, Balt & |Ohio Cons M 4s 1939___.-. fom. O64 Js. Ist gold 4s 1990______ J&Dif 77 78 
Ciatehiaeen & AT&SF Lehigh & Wilkes—See Cent N J 2d gold 4s June 11990__F&A| 4934) 4934 
Idaho & W Nor—5s1932_.M&N| _....|  ___- Leroy & Caney Val—See Mo Pac Union Tr Co ctfs dep.....| ----- 50 
Illinois Central—1st g 48°51.J&J| 98%) _____ Lex & East Louisv & Nash lst Extension 5s 1944__M&N\f 41 46 
lst a 3348 1951_..._.. J&J| 85% 86 4)|Litchfield & Mad ist 5s’34M&N| 75 90 ist & ref 4s gold 2004_..M&S\f 62% 63 
Main L ext ist g 3}48’51_A&O;} 84%) _____ a Miami— Gen M sf g 4%s 1936___J&J| 4134 44% 
ist mtge £ g 38 1951_...M&Sj/f ____- kl 72% Gen g sy guar 4s 1962_._..M&N| 92 | ----- N ¥ Tr Co tits oF Gen... ot Sead ee 
Coll trust gold 4s 1952.__A&0O/} 90 90 ~~ & Hot Sp West Ry— Consol M g 5s 1940_.._.A&O/} ---.--] --.--- 
O & Tg 4s°53M4N 86 86% 4s 1939 guar__-___. &J 69 74 6% notes 1916... ._. M&N 65 70 
Pur lines Ast 8 34s 1952_J&J| 81 8134 Little ock Funnies St L I} Mt & |South 53 Dec 1916-1923_.3&D)\b 5.40 5% 
Ref § 4s 1955 opt 1918_ men 91 91% Long Island—Unified g ts 1S aOM&S 83% 85 Bt fouls ay if 4s 2001--A&O| 40 45 
Jt istre!P M(IIC&CSL&NO Refund g gu 4s 1949_.__.M&S/ 389 897 Boonie E Bri 
5s 1963 Ser A____.__- J&D) 101%) 102 Tax-exempt N Y.......--- fT ees, ist & gu x He 4s 1951__.M&N 75 85 
Equip tr ir 4340 Feb'17-'23 F&A) 4.25) 4.10 2d mort 7s 1918_._.-._. We kel come} aco Ist a on 98 ME&Nif 68 | ----- 
Equip 5s Feb '17-'23 _..F&A) 64.25) 4.10%]] 1st cons g 5s July 1 1931-_ 10644] ----- Kan C & Pac 1 1990F&A| 65%) --.-- 
Cairo Bri 4s 1950._J&D NE, et a ist cons g 4s July 1 1931- Seal io. Mo Kan & E 5s is -A&O f 84 85 
Litch Div ist 1951..J&J| 72%) - _-- mo 4s 1938... J&D)| 862 90 Missouri Kansas & O 
vw Div 344s g 1953_.J&J; 79 80 F Ist f secon g1922M&8; 95 98 1st ‘6 gs 5s May 1 °42- ‘M&N f 64 70 
Middle Div 58 1921_.F&A;} 100%) ____- 4s gold 1932_____.._____ per) 2.2.) ee petsk tr Co rr Gop SCAN pee. 
Div 1st 38 g 1951 F&A 66 70% Debenture id 58 1934_J&D 94 974%|| MK&TofT Ist 58 gu ’42 M&S 72% 75 
8t Louis Div 3748 8 1951_J&J| 8044) ----- Montauk 6s 1945_.__J&J| 99 101 Sherman Shreveport & S— 
St Louis Div 3s g 1951_._.J&J} .____ 77 Brook & Mon 2d 581938 J&D} 98 | ----- lst a Fe bs 58 i043 J&D ae Ea ee 
Sp'gtield Div Ext 3}48'51 J&J|; 79 80%] LIC’y&F - 58 1937 M&N/} 100 |  ----- 8 W Coa) & Imp Ist 68°29 J&J) 50 | ----- 
estern lines g 48 1951__F&A| 91%) —._._. NY re Ex R ist 589 2°43J&J} 90 | ---.-- Texas & Okla—5s 1943_M&S/f 50 57% 
Chicago St Louis & N O— NY B'biyn & Man Beach let Mo Okla & Guif RR 5s'61 M&N| -----| ----- 
Con g 5s June 15°51.J&D15|} 107%) -___. Id 5s 1935... .___- A&O| 102%| 104%4|\Mo Pacific Ry on a 
Con g 3448J’ne15’51.J&D15| 79 84 N Y & RB ist g 581927 M&S; 103 | ----- Ist & ref 5s 1923 wi-.-.-.-- 97 98 
Beneecritiee ‘ai an Meter tert aeas| wml | Bame iste sar] Bee 
em ist con 5s g Oct 11932 QJ; 9854; ----. s re’ Wlecccawcane| DSi} «---- 
Kankakee & 8S W 5, ¢ S| eile: Ronlicgiyd. Louisiana & Ar en Gen 0 40 -. pT Et VE RES 67 67% 
St Louis Alton & Ter Haute— ist sf g 58 1927________ M&S 91 95 |Mo Go 1920. Maen 102%| ----- 
Ballev lst 68°23.J&D) -..._| -__-_- Louisiana Western—See South/ern Pac $4 py ape Te ext tolly'38 tn 81 82 
St L South ist g 4s"31M&S| -.__. 95 }4||Louisv Cin & Lex—See Loulsv&/Nashv Fo 4 1917. Mas . oe es 
Carb&Shaw Ist g 4s 328.88) ye Geta: Louisville Henderson & St L— be, dep plai oe Bere 
Ind BI & Wn—See C CC & 8t L lst mort gold 5s 1946_._._.J&J| 103 104% Stpd Ser? is r Mar’16 int 97%] ----- 
I ndiane Ill & Tan See Chic Ind| & Sou Louteville & Jeftersony Erkige — Stpd Sept "15 & Mar & 
Ind & Loulsv—See Ch Ind & L Guaranteed gold 48 1945._M&8| 79 | ---..-. SOOO. i. cual ae om 96% 
Ind 8t L—See CCC & 8t L— Louisville & Nashville— ctfs dep plan_._.| 100 | ----- 
Indianapolis Un 444s'26_.M&N| 95 | -__.. Gen mort 68 1930__J&D| 112}4| 113 “Sigd mre "13 Mar & 
. Gen & ref g 5s 1965 Ser A_J&J| 10244} 104 50-year gold 5s 1937_..M&N} 110 |! ..... Bee ape sara os 














b Basis. ‘This price includes accrued interest. & Last sale. {In London. n Nominal  s Sale price. 
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RAILROAD BONDS. 


NOTICE.—AIl bond prices are “and interest” except where marked 





[Vou. 103. 


*f” and income and defaulted bonds. 


















































onds, id. sk. onds. id. sk. onds. id. sk. 
Bond Bid Ask B Bi Ask Bond Bid Ask 
Missouri sreeto 1 Coneindeg) ‘ N Y Cent & Hud Riv—(Concl) Oregon & California—See SoPac 
Col trust 5s 1920_..._-- F&A} 9914) 100 N J Junc ist 48 gu ’86_..F&A|} 87 | ----- Oregon-W n RR & Nav 
Columb Tr ctfs dep plain_ 9934) succes NY&Har Ist g 4 re aE rer ke = & ref { 4, 49 "61 opt. J&J 8514 6 
Stpd Feb & Aug 1916 Be ee N Y & Nor Ist g 5s'27__A&O/} 106%) ----- Ore RR & Nav cons 4s8’46J&D 923% 923% 
Guar Tr ctf dep wane 93 9314|| N Y & Put ist 48g 1993._A&0| 90 92 \Oregon Short Line—See Un Pac 
Whey A y ’17-Nov '21.M&N/ b5.10) 4.75%|| Pine Creek Oe 20ea.ude 117. | 2.6. Oswego: use—See D L & W 
Gold 4s Mar 1 1945 opt__ M&S 58 60 Pitts & L ~— = 1928___J&J| 116%} 118 ||Ozark & erokee Central— 
Bankers Tr ctf dep plain. 58 60 Se Jan 1 10238....... A&O} 10244) --.-- lst g oI a O06. <.<< A&O Bh; i kee 
Bankers Tr ctfs dep wer = I aaa Pitts McK & ¥ Sai 68 ’32J&JI} 115%) ----- Pacific Co— Misc Bds 
lst&ref 58°59 convSerA._M&S|f 58 | —-____ 2d 6s guar 1934______- J&I| 11344] ~..-. Paducah & Illinois— 
Guar Tr ctfs dep plain_--_-. 58 59 McK&BV Ist 6s g°18-J&J3} 101, | --... Ist sf g 4448 1955 gu__--- J&JI 98 9954 
Guar Tr ctfs dep stamped RW4&O con 5s July '22_._A&O| 10334! 10414||Pan American ist 58’340p J&J} --.-.| -.. 2 
Bs AD ERswsocccnsen 58% 9 RW&O cons g 3 8 "22. UN ea oe arate ae Pennsylvania RR— 
6% notes 1916.....-.--. &D| 99% 9934|| RW&O Ter R Ist 5 "16 Feet: 102.) | nween Con M 58g 1919_-..-..-- M&S; 102%)  -.-_. 
Boonv S8tL&Sou 5s’5lop F&A!lf 60 | _____ Utica & B Riv 48 g 1922_J&J OIUh! vatéau do 4s gold 1943....M&N Casal aance 
Cent Br Ry 48g1919_._F&A\f 65 |  -____ West Trans Co 314s PTs veseccen | sien thane do 48 gold 1948_...M&N 993% 9934 
Cent Br UnPacist g4s°48J&D\/f 64 | -____ West Shore Ist 4s 2361_._J&J 9214 92% do 4s gold 1948 sterling 
Kansas & Colorado Pacific— N YC & StL Ist g 48°37__A&O} 9434) 95 stamped dollar bonds} 98 99 
lst & ref eg 68°38-.PF&A|) 65 75 Deb 48 May 1 1931.._.M&N/| 7814| 80 do 4s g 1960 -..-- &A|} 1055%| 105% 
Franklin Trust Co rcts_. 65 75 |IN Y¥ Connect: _- hed Gen 4 i498 51065 emp ctf J&D| 10234) 103 
Ler&Can V A L Ist 5s’26 J&J We. Sti ao Ist M 448 ga F&A 99 99% n £ 1945____J&J 2 83 
m Div 58 1920__F&A} 50 |  _____ N Y & Gr’wood Lake—See Erie Col tr 4s & B1921_J&J; 99%) 99% 
Pac of Mo Istexg4s’38_F&A| 92 93 ||IN Y & Harlem—See N YC & |Hud R 20 out tase ist g 48°23 M&N 9944| 993 
2d ext 5s gold 1938_.._.J&J} 10134) -____ N Y & Jersey—See Hud & Man Gen ft eq 4s Jne’17to ’20 Q-F| 64.20) 4.10 
St LRE Ist 5s 1938-_M&N | iss ane) N ¥ Lack & West—See Del Lack & West Gen ft eq 4s Jne’17-’22_.Q-M| 64.25) 4.15 
Car’deletBrist4%s’388 A&O; 85 |  _____ NYLE& WC RR—See Erle. Gen fteq 444s Apr’17-'23_Q-J| 64.25) 4.15% 
8t wou Pe) Mtn Sou— N Y & L Br—See Cent of N J. leg Val gen 4s 1942__.M&S EET ttn a aes 
Ref'g & 43 ’°29_J&J 81 8414||IN Y New Haven & Hartford— Balt Ches & At lst g 5s’34 M&S 75 85 
tae A ry &lg 5s’31 A&O|} 10134) 10214|| Deb 6s Jan 15’48 conv J&J 15) 11254) ---_-- Belvidere Del 4s 1927.F&A 97 100 
Gen Con stpd gug5s’31A&0; 101%!) _____ Deb 4s July 1’55 non-conv J&J 78% 79 1st g eu $248 1043... Je 87 90 
Eq 5s May’17-Nov’21M&N|_ 05.25) 4.75%)| Deb 4s 1956 non-conv__.M&N 77% 79%%4)| Cin Leb & Nor4s 1942._M&N ee per 
Riv & Gulf Div 4s '33 M&N 78% 79 Deb 48 1947 non-conv__M&S 80 82 || Clev&Mariletta—4}4s8’35 M&N 99%! 100 
Lit Rk Jn ist 6s gu’16A&0| 90 | _____ Deb 4s Apr 1 1922____- A&O| 94%| 95%) Cleveland & Pittsburgh— 
Pine Bluff & W 5s ’23_A&0 90 93 Deb 34s Mch 1947__.._.M&S ee eee SerA4Msgengtd 1942__J&J} 104 | -___L 
Verd ValI&W Iist5s’26M&S a ner ape Deb 34s 1954 non-conv A&O 69 70 | SerB4 gouged 1942.A&0| 164 | -_ __L 
Mobile & Birm—See Southern Riy Deb 34s 1956 conv__._J&J 69 70 | Int red to 34%-.------ ee eS 
Mobile & O—I1st g 68 1927_J&D| 11334) 115 474% notes May 1917_.M&N| 100 10034) Ser C 3s gen gtd "48M&N 59 aa 
lst exten 6s July code hei 109%|| Bos&NYAL Ist 4s g’55_F&A SUVS. since aA 3\%s gen gtd ’50F&£A NG Sy cn 
Gen g 4 1938_...-.-.-. M - OS Boney Cent New Eng 4s 1961. J&3 tis ale 83 D Riv B gu "he 4s 36 F&A cage 
Eq Cl Se Rae Var| 04.50) 4.25% Dutchess Co 44s ’40_.J&D| 85 | ----- Erle & Pitted 
Eq 58 May ’ 17- Nov'23.M&N| 04.55) 4.40%]; Danb & Norwalk 4s '55._J&D 84 86 Gen gu g 3s sorB "40. ry! Ee tas as 
Eq 414s Mar’17-Sep’22 M&S| b4.55| 4.40% Con 5s July 1 1920._-_J&J| 101 | ----- Series C 1940___-_- J&J3} 8814, ___-- 
Montgom Div g 58 1947_F&A| 101 | —-____ Gen 5s Apr 11925__._.A&O| 101 | ----- Holidaysb Bedford & Gand 
8t Louis Div 5s 1927 ees ge Resepens Harl Riv & Portch 48°54 M&N| 9014) ----- ist M g 4s 1951 guar_J&J| 96 98 
StL & C 4s 44 1931_..J&J| 88 8814|| Housatoniccon 5s 1937.M&N/ 107 | ----- Pe lvania se — 
Mobile Ter & 68’350p M&S} ----- 100 Naugatuck Ist 4s "54_-_M&N ee Ist 434s 1 921___.J&J} 101%} 101% 
Moh’ k& Malone>—See N Y C&H av 6% notes '17_M&N| 100% 100% Coltr4sJ'ne is 21J&D15 100% 101% 
Monong River—See Ps Ohio New Eng cons 48°45 gu_J&J} 92 | ----- Gu g 4s 1931 op 1921_A&0 9514 96 
Mont Cent—See St & M Consol g 5s July 1 oi Sn 200. 1 aanwe Gu tr ctfs g 4s 1952__M&N he Syren 
organ’s La & Tot gee So ac NY&NEBosTer4s '39 A&O|n 97 100 Gu tr ctfs g 344s 1937_M&S ae oo. 
Morris & Essex—See D L & W NH&Derby—Cons5s°18 M&N;} 10014) --_--- Gu tr ctfs g 344s 1941_F&A 953% 88 
Mutual Term of Buf 48 1924J4&J OS. 4 Saeae N Hav & North 4s ’56 guJ&D 91% 95 Gu tr ctfs g 34s ’°42._.J&D ek oc 
Nashville Chattanooga & 8 L— N Y Prov & Bos 4s ’42__A&0 S034) «ncoa Gu tr ctfs g 3 s’44__J&D ET 
ist consol gold 5s 1928_.A&O| 107 1071%4|| N Y Westchester & Bos Ry Ouse trust go d 34s call 
Centreville Br g 6s ae. mes) 106 1 ..o... lst M g 44s 1946 gu- 75% 76 yor yy fm to 1916. M&N PUL. sn utinies 
Jasper Br Ist 6s 1923___.J&J| 10734) -____ Prov Ter Ist g 4s 56- mas 86 90 Pitts Cc 
serenoe Br 6s Jan 1°17_J&J} 100 | —-____ N Y & Nor—See N Y Central |& Hud! River Con g gu ‘igeserA "40A&0/} 10154) ____- 
McM M W & Al ist 68°17 J&J| 100%) _____ New York Ontario & Western— do Ser B 1942 _A&O! 101 84 10254 
Tracy City Br 6s 1917_.__J&J} 100%) —-___- Ref ist g 4s June 1992__.M&8; 80% 81% do Ser C 1942 _M&N! 101%| ___-- 
Nash Flor & Sheff—See L & N gen M g 48 1955 red____.J&D} ----- 79 do Ser I 1963_.F&A| 101%] 103 
National Rys of Mexico— 4%s Mch’17-Mch’28 M&S/b  4.45/4.30% do 44s Ser J ’64M&N 102 ee ae 
Prliien g 4M4ssf 1957__.._.J&J | es ere NY. hila& Nor—Ist g 48’39 J&J|; 9314) 9534) do 48s Ser D ’45_.M&N lp ll 
ad SN EE OR sd) ccaecnl. mouse Income 4s Jan 1 1939__.M&N 92 94 do 4s Ser F 1953_J&D rt, ‘lee 
Gen M 48 1977_.._---. CS ery epee NY trey & Bost—See NY H & Hiart do 4s Ser G 1957.M&N i) ae 
g notes June EE ce nw cakdl meee N Y & Putnam—See N Y Cent |& Hud) River do = Ser H 1960_F&A; 9534) -.--. 
Nat e of Mex Pp 5 vice v Suhel Mca N Y & Rockaway Beach-See Lo|ng Islajnd do 3s Ser E '49_F&A a eB til 
lst cons g 48 1951_.....A&O} —-----| ---_. N Y Susq & W—See Erie CStL&Pitts lst 58g’32A&0)} 107%! ---_- 
April 1914 coupon — Re a ieeaee, eee N Y Westc & Bos—See N YN |H&H Pitts Va & Char gu 48’°43M&N ae 
Nebraska--See C B & Q Nodaway Val—See KCStJ&CB Sodus Bay & Soug 58’24.J&J) 85 | --.-- 
Nev-Cal-Ore Ry—5s 1919M&N| 84 | -_-.- Norf & Caro—See Atl Coast L Sun & Lew ist g 4s 1936- 1eJ 93..]. ewe-- 
Newcas & Shen Val 68°17__J&J} 100 | —--___ Norfolk Southern— Penn & N Y Canal—See Leh V 
New Eng RR—See NYNH&H 1st & ref g 5861 op ’15.__F&A 81 83 1%||Pennsylvania & Northwestern— 
NH & by—See NYNH&N Norf & Sou Ist 5s 1941__.M&N 993 100% Gen 5s Jan 1 1930_____. J&J} 105 107 
New Hav & No—See NY 1st gen g 5s 1954 opt. J&J gas Sipser. Clearfield&Jeff 1st 68'27.J&J)| 112 114 
N J Junction—See N Y Central Ral & Cape F Ist 58°43 M&S} 85 | ----- Pensacola & Atl—See Lou & N 
New Jer & New York—See Erie Ral & Southp con 5s’65_J&D} 85 | ----- Peoria & —See Clev Cin|Chic & |St L 
New Lon Nor Ist 4s '40__._J&J Ee eee Suffolk & Car con 5s’52__J&J; ----- 98 ||Peorla & N W—See Chic & N W 
New Mex Ry&C’l—See El Paso} & Sout/hwest ||Norfolk Ter Ist gu4s’61..M&N/} 83 | ----- Peoria Ry Term—See Ch RI &|Pac 
New Orl Gt Nor ist5s1955F&A| 64 6514||Norfolk & Western— Peo & Pekin Un ist 68 ’°21_.Q-F’ 100 | --.-. 
N O Mob & Chic 5s _ 1960__J&J\f ----- 55 General 6s 1931__.....- M&N| 120 | ----- 2d mort g 4748 Feb1’21M&N| 87 | ----- 
ew Oricans & North E 6s 1915 Imp & exten 6s 1934__..F&A| 12034; 122 ||Pere Marquette RR— 
ed at 5% 1940-._.M&N/} 10314] 105 New River Ist 68 1932._..A&0| 11834) ----- Cons g Jan 11951....J&Jif 50 | ----- 
New Orleans Term Ist 48’53_J&J 7334 74 N&WRy Ist cons 4s ’96_ ase 9034 95 Ref g _ Wet ddnnanonas Sas. 20 hw eacn 
Newport & Cin Bdge—See Louis|ville & |Nashv Div ist lien & gen g 4s Jul Guaranteed_-_.........---. ,. OE 35 
Newp —See Conn & Pass 1944 opt Jan 1 1929__- Ted 90 91}%|| Deb 68 ony. | Jif 3 5% 
NYB&M —See Long Isl Conv soe op 1917_J&D| -----| ----- A & B 1917-1919_A&O/f ___.-} ----- 
N Y Bay Ext RR—See Long Isl Conv deb 4 1938 DL, wo al sisdien Chic & W Mich 58 1921_J&D\f 8914] ----- 
New York Central R. R.— N&wW Pi ab oe 48°41_J&D} 90 | ----- Ch & N Mich 5sgu’31M&N\f 60 | ----- 
Conv. deb. 6s 1935 ___.M&N 14 114%4|| Eq tr 434s 1917-1924 _..F&A\b 4.30 4.15% Dex Grand Rapids & West 
Con M 4s 1998, per A.-F&A 85% 86 Eq tr 48 1916-1917 ______ Vv 4.30} 4.15% ist § SSI April 11946..A&O\f 75 | -----. 
New York Cent & Hud River— ColCon&Ter ist 5s g °22_J&J| 10214) ----- a g 68’20_A&O/f 10544) ----- 
Ref’g g 3 3 : July 11997..J&J| 83% 84 SciotoVal&NE 1st4s’89 M&N| 91 93 Fit 4s on aA ie <a * aoa 
Deb g 48 1934_______.. 92% 9234||North & South C aro |Atl & |West ist con or Se Se UU ee 
Deb 48 1942 tax-exempt_J&J et eas. Northeast Penn 5s 1920 __.A&O| 100 101 PtHuronDiv g5s1939 A&O|f 424% 45 
Ref & imp 44s 2013 op A&O}| 95 9514||N’east of SC—SeeAtiC L of SC Toledo Div 1937...J&J|\f 90 | --.--. 
NYC Lines eq 58°17-"°22 M&N| 04.45) 4.30%||Northern Cal Ry See So Pac Gena Beld& 58°24_.M&Sif 29 32 
NYC Lines eq 4348 '17-'25J&J| 4.45| 4.30%||Northern Central— rie & Detroit Riv Div- 
NYC Lines eq 4348°17-"27J&J| 64.45 4.30% Con gen M a) E 1925_A&0O!} 103 | -----. me Aug 11932_F&A} 80 | ----- 
NYC Linesea 4348'17-'28_J b4.45| 4.30%] Mort bds Se 1926 Ser A J&3| 106 | _..2- of Ind 4s'43M&N| 75 | __--- 
Bos & Alb eq 4348'17-'27 A&O| 64.45) 4.30%]|| Mort dn Png 1926 SerBJ&J| 106 | ---.- Hur 48 1931_F&A/} 70 | ----- 
LS Coltrg 8 1998_..F&A 7834 78 %%|\Northern N J—1st 68 1917_J&J| -----| ----- Per es ser 58 '18.Q-J} 101 101% 
M C col ire 81998..F&A| 77% 784||Northern Ohio—See L E & West 2d series 5s Jan 1 1918_-. 3 100 101 
Beech Cr—list 4s g gu "86 I5&5|) 96 | ----. Northern Pacific— Poterebure gee Atl Coast Lin 
2d quar g aS 288 J& BGESE | owace Prior lien g 4s Jan 1907 ---9-2 93% 9314)|Phila & Balt Cent 4s 1951 MAN 94 95% 
Clif Bit C Co Ist g48’°40J&J|} -----| ----- Ber ens aoc anaes oa 66% 67 pee pes & & Wash 48°43._.M&N;| 99 100 
Beech Creek Ext 3448’51_A&0;} 87 | ----- Ref & im 4758 2047SerA Fe 97%| 981}4||Philadelphia & 
Cart & Adir Ist 4s g'81__J&D CFT? err stP&D pa F 1996__J&D Sienl. sanes Gen (iow Pee ety ieee J&J} 10534) 107 
Gouv & Osw ist 5s g '42J&D)} 10414) -----. Wash Cen ch 1948.Q-M 85% 88 Gen g 920....A&0O;} 102 103 
Lake Shore & Mich CBé& Sot 4s—See Gt Nor Gen r z July 11920....A&0/} 99 9934 
Con g ref 398 1997..._.J&D| 85 96 St Paul & Dul ist 58’°31_F&A} 107 | ----- ore Pit 
Deb g 48 1928___.... &S| 955%) 953% 2d mortgage 5s 1917_._.A&O} 10014] ----- 1st mort gold “rt O} 104 106% 
Gold 4s 1931_.__.._-. &N| 95 9554 ist consol g 48 1968._..J&D} 88 | ----- hila Newt & N Y 38°42_.A&0/| 72 76 
CleveShort Lined }48 8’61A&0| 101%) 102% Dul Union Dep 5s’30_A&O|} 100 | -----. Phila & Read—See Co 
KA&Gr R Ist 56'38..J&J| -----| ----- St Paul & N Pac 6sg’'23 F&A} 110%} 111 ||/PhilaWil &Balt—Deb4s8°17A&0; 100 | ----- 
Kal&W th 58°40..J&J| 108 110% 6s 1923___._. “ 2 ee Bee Debenture 48 1922___.. M&N| 99 100 
Mahon C RR Ist 58°34._J S00. |. ascen No Pac Ter Co—lIst 68 ’°33_J&J} 111 112%|| Debenture g 4s 1926....J&J| 99 100 
Michigan Central— North Ry o: Sou Pac Debenture g 48 1932_...A&O|_ _98 99 
5s cou ’°31 D&BC div-M&S} 106 | ---.-.-. Nort No Shore Col tr ctfs 1921—See Penna|/RR 
Deb g 48 1929_____--- 89 8914||North Philippine Ry—See F: v\Sec., p jage 49 
ist 58 Kal & SH 1939-M&N| -----| ----- ist M 4s extended 1936_M&N| 99 101 /||Pine Bl & W—See St LI ,M&So 
ist mtge M Air L 4s "4 9034) ---.- Gen g 3 3-10s 1953___..- 81 8214||Pine Creek—See N Y Cent & H/ud Riv 
lst g 4sJol&NInd’57 J&J10}) 87 | ----- Northw Term g 5s 1926 gu.J&J| 60 80 ||Pitts Bessemer & Lake Erie— 
Ist g 344s JL&Sag’51 M&S} 79 | _-_--. Norwich & Wor—4s 1927_.M&S;} 9214] ----- PS&LE Ist g 5s 1940_A&0| 1064) ----- 
ist a3 8 1952-___.. 82}4) 86 ‘bu & L Cham-See Rutland Cons ist g 58 July 1’43J&J} 107 | ----- 
Bey &BCistM g3s’89J&D) 65 | ----- Ohio Connect’g Ist g 48°43 M&S| 9414) ----- PB&LEcong 5s 1947_J&J| 107 | ----- 
Bat C&S Ist g3s’89 J&D| 6344) ---..- Ohio I & W— st L Deb g 5s 1919___-_..-. 9934) ----- 
Det R Tun 4}s’6lguM&N; 93 9314||\Ohio River—See Balt & Ohio Pitts C & Yo og —_ 
Grand Riv Val 48’59_.M&S| 87 | ----. Old 2 eens gold 1924.F&A} 94 | --_-- Gen mort 48 1932._._.A&0} 82 | ----- 
‘ol Can Sou & D 48’56_J&J 88 {. .....8 @ Dee eee J&D| 9634] ----- P{tts Cin Chic & St enn| RR 
Mob & Mal 4s 1991._.._M&S| --_.-- 94% ts Jan 1988 EE END J&J| 93 95 ||Pitts Cleve & Tol—See B & O 
Consol g 3}4s 2002-_M&8}_ 70 | ----- 34s July 1 1932_______- J&J' 8814! 89%'\Pittsburg Junction—See B & O 
> Basis. f This price includes accrued interest. & Last sale. {In London. n Nominal. ¢ Sale price. ¢ Tax-exempt. 
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Bonds. | Bid. | Ask. Bonds. Bid | Ask Bonds Bid. | Ask. 
Pitts & Lake Erle—See N Y rs & Hud River ||St Paul East Gr Trunk—SeeChic: & N |W Southern Railway—(Con.)— 
Pitts McK & Yough—See N Y C St Paul & K C Short L—See Ch} RI & |Pac ang ek e Orig. JED 85 
Pitts Shaw &N—Ist g 5s’49 P&A FO 4: ane St Paul Minn & Manitoba— a—Div g 5s’30_J&J} 105 |  -- _-- 
Gold 4s Feb 1 1952____. te gece peptone lst cons g 48 1933_.... - J&JI 97% 98%) Consol ist g 58 1956..M&N| 10634] 107% 
6% receivers’ ctfs 1918..M&S| __-_--| 85 ist consol g 6s 1933____- TS Gia os gate ggineeeeiecisit Ga Mid Ist g 3s 1946_..A&O 57 60 
Pittsburgh & Shawmut— lst con to 4s g "33_J&J} 10314) ----.- Ga Pac Ist g 68 1922____J&J| 10634; 107% 
lst s f gold 5s 1959 opt__J&Din ____- 85 Montana ext ist 4s °37._.J&D 96% 9634|| Knoxv & O ist g 68 1925_J&J| 108 110 
lst 1 co eel /notes’170pM&N Se ih iene apart Pacific Ext Ist 4s £ 1940J&Jid ___--| ----- L & N So Joint g 4s—See LEN 
Pitts Shen& —SeePBess&L E) Eastern Ry of Minnesota— Mob & Fae Ty Sion 68°45 3&3) 103%] ----. 
= Tora RR - — Nor div ist g 4s 1948_A&O aie See aS Gen M 104685 was I&I FRAGT ca dh 
g gu sf 5s 1942______ &J etl. cmieiees Minn Union ist 6s coe > 5 109 109%)|| Mobile & oa tr 4s’38_M&S 7 78 
Wort ideBelt ist ~ 53s’°37M &S oe, eas ist. 06. SUAy 19sec ce ant te) ccecnl. weanc Rich& Dan Deb5dsst ok 10354) 104% 
Pitts Va & Chas—See Penn RR Mont Cen ist gd 68 ’37- a3 to Lo, Ta Richmond & Mec — 
Pitts & Western—See B & O ist guar gold 5s 1937__J&J et eae lst g 4s Nov 1 1948. &N er aes 
Pittsb Re my ry & Ashtabula— Wil & 8 F ist 5s i J&D| 10954) ----- So Car &-Ga ist g 58°19 MENi 2... 101 
omen ECT : Di M&N 104%) ----- St P & N Pac—See No Pac Sumter& WatR5s g’ new 
4s Ser A 1948_..J&D)} 97 98 |IStP&SC—SeeCStPM&O Va Mid Series D 4-58’21_M&S} 102%) _____ 
Portland & Ogdensburg— Salt Lake City Un Dep & RR— Series E 5s 1926_.--- M&S} 103%} ----. 
Ist M 444s 1928 guar..-_M&N) 100 101 ist M 5s 1938_...-.-.- M&N 91 93 Series F 5s 1931_.-.- M&S! 104%! ___ 
Port & R Falis—istg4s°26 M&N 94 | ----- San Ant & Aran Pass—SeeSoPac = 5s ager is tec M&N! 106%} ___-- 
Debenture 4s Aug 1927__F&A} 93 | -_-_- San Francisco & Nor Pacific— can Cn ee oe 
Port! (Me) Term gu 4s 61- T&S 894 911%4||_ Ist g 5s sink fund 1919__J&J| 100%) ----- Wash G8 Wisk oe ’24 F&A 92 92% 
Port Reading— 1st gu 5s’41. S&S 1 Dae tee eae San Fr & 8 Jo Val—See AT&SF See Louls & Nashv 
Ports Gt F & Con Bos& Me San Fran Term—See Sou Pacific South Pac Coast—See Southern |Pacific 
Potomac Val—ist gu 5s 2’41J&J) ____- 103% |Santa Fe Pres & Ph—See Atch|Top & |S Fe SpartanU &Col—See Ashv&Spar 
Princeton & Northw—See Chic & N W Sault Ste Marie Bridge— Spokane Falls & Northern— 
Providence Term—SeeN YNH&H lst M sfg 5s July 11937_J&J|} ___-.| ----- Ist 68 g 1939___.-.-..-- J&J} 105 | ----- 
Prov & Worc—Ist 481947-A&O 92 94%%||\Sav Fla& W—See Atl Coast Line mre nternational— 
( Acme & Pac 63’39-A&O} 80 | _____ Sav&States—ist ggu5s’53J&J| 85 95 1st iB - BOBS wn cennrcos oy 
h & Augusta—See Seaboard Air Line /||Schenectady & Duanesburg— State L & Sulliv 4448 ’29...J&J| 96 | _..-. 
Ral& apeFear—See Nor South.| ist guar 6s 1924______-- eet 088 Fc Staten Isld Ry—See Balt & gy 
Raleigh & Gas—See Seab Air L Schuylkill River E S—See B & O Stephenvy N & 8 Tex—See St Lis W 
Ral & Southp—See Nor South’n Scioto Val & N E—See Nor & W & Carolina—See Norf & So 
Raleigh & S W—See Chesapeake & Ohio Seab Air L—ist g 48 1950_A&O} 82% 8314|\Sumter & Water R—See SC&Ga 
Raritan River—ist g 58°39-J&J) _____| _____ OEE ge AMOOT ile Tah 8114| 821¢|\Sunbury Hazleton & W B— 
Ravensw Spenc & Glen—See Balt & Ohio Adjust M 5s, Oct 1 hens? f 67% 68 lst 58 May 1 1928__--- MEN] 101 |  _---. 
Reading Company— || Ref g 4s 1959 opt____—- O; 684) 69 2d mort inc 6s "38 coup-M&N/} 101 | ----. 
a “y Jen 1 1997 ais ae J&J) 95% 9534) 1st & con 6s 1945 Ser A_ Mes! 981%} 100 ||\Sunbury & Lew—See Penn RR 
af 4s 51 0p ’06--A&O| 9574 96 || Eq4s Jan. *17-July’ 22J&J15b 4.50, 4.35%/|\Superior Short Line—See Ch St/P M & Om 
Atlantic ity 58 1919__-_M&N) 101 102 | Eq g 5s Dec’16-Dec’19J&D15\b 4.45 4.25% |Tampa & J nville— 
Ist coms g gu 48 1951__J&J) 93 | ----- | Eqg 5s Feb’17-Aug’23 F&A15 'b 4.55] 4.37%||_ 1st M 5s 1949__......- FS | enna 80 
WAN str ctfs 4s red 105.Q-M wee 4s || Atlanta-Birmingham Divis— | Ye ny North ist 53s va ss 70 78 
a & R—2d 58g 1933-A&0) 109 111 | ist g 4s May 11933._.M&S| 83%; 86%/\T Valley—See K C St J & |Council Bluffs 
Imp M ext g 45 1947-A&Q, 9814, 98%{| Car Cont Ist ¢ eu 4s 49_-J&J| 88%¢| 8814 Term RR Assn (St aa ; 
Cons ext gold 4s 1937_ "OF oo ee || Florida Cent — ist gold 434s 1939__-__. 1004; 102 
Term 5s g gu ay 1°41 111%) 112%) Ist gold 5s 1918___.-- J&J; 100314) ...-- lst consol gold 5s 1944.__F&A| 104 105 
a Ly Terpm g bs "42M Sa ch aca ist I g ext 5s gold ’30_.J&J' 10134) ____- Gen ref sf g 4853 op °10_J&J 84% 86 
xD mong 1942_ a! OS ee 1st con 5s gold 1943__J&J| 10234) __-_- St L Br ist g 7s 1929.._..A&O|} 11614; 117 
Witn & No ist 5s '27- J&D 103 106 So Bound Ist g 5s ’41_ A&O| 104 105%|| StL Mer Bdge T—5s’30 A&O 0% 100% 
Gen g 5s oe Aug 3 | 1 ages. Q-F 102. 105 Georgia & Ala 5s Oct ’45_J&J} 10234)  ____- Mer Bdge 6s’290p’O09 F&A} _ _- | ___ et 
Phila & Read & Iron— Ga&AlaTerm Ist g 5s°48J&D) 9914) _---- Terre Haute & Ind 5s 1925-J&J) _____} _._-. 
Col sf g 4s ext’32 gureéA| WT wma Ga Car & N—Ist 58g’29_J&J, 102%) -_-- Terre Haute & Peorla— 
Rens & Sara Del & H Ral’h&Aug’sta—Iist 68°26 J&J| 110 | ----- ‘ 1st con g 5s Sept 1°42.__M&S|; 96 ;j{ ____-. 
Richm & Danv—See Southern Ry Ral’h&Gast’n—Ist g5s’47J&J} 103 | ___-- |Texaa Central—ist 58 1923A&0/ 90 | ___-. 
Rich Fredericksb & Potomac— Seab&Roanoke—Ist5s’26J&J; 102 |  -_ _. “Texas & New Orl—See So Pac 
Cons mtge 44s "i040, A&O ie ayaa Deb 6s after July 1°16 F&A| 100 | ____. Texas & Okla—See M.K & T 
Rich & Mecklenburg 7 Seacoast RR of N J 5s’48_A&O|} 111 | —----- Texas & Pac Ist 5s 2000-..J&D 97 98 
Rich & Petere—See Bl Gone sang Sebast & Mooseh Ist 5s°28-M&S| 90 | ----- } 2d ine g 5s Dec 2000... RIG! .ahine 
Richmond-Washington Shamokin Sunb’y & Le — Lou Div Ist g 5s 1931... Jad heat 89% 
Col tr g gu 4s 1943 opt. _J&D onieacel 95 2d 6s g July 1 1925___-_- et. SOR ot. ene Weatherf’d Min W & North 
Rio Gr Junc—See Denv & Rio Grande Sherman Shrev & Sou Mo! Kan &! Tex 1st se he alee F&A; ____ 85 
Rio Grande So—See Den & Rio Grande Shreve Brdg & Ter—See St Loui's South western |/Toledo Can Sou & Det—See Mic!h Cent 
Rio Grande W: Denv & Rio Grande _ |/Sierra Ry of Cal— Tol & O Cent Ist 5s g 1935--_J&J| 10334) 105 
Roch & Pitts—See Buff R & P | lstsf “s.A r12°37 ,A&013 80 87%|| West Div ist 58g 1935._.A&O) ___*_ 100% 
- Term—5s’27J&J| 92 95 |\SilSp Ocala & Atl Gen g 5s 1935_.....-... edi __-.. 90 
Rock Isl Ark & La—See C RI &'Pac Stone OC & Pas See Chic & NW Car tr 4s 1917___---- M&N15\b 4.50 4.25% 
Rockis! & Peorla—See C RI &P us Bay & Sou—See Penn RR Car tr 4s Ser B 1917-20_-J&J\b 4:50 4.25% 
Rome W & Og—See N Y Somerset Ry Ist & ref 48°55_J&J) 84 | ___-- Kana & Mich ist 481990 A&O| 82144; 8214 
Rutland—Con 444s 1941-_-J&J) 82 | ---_- South Bound—See Seaboard AL 2d M g 58 1927__-___. J&3| 9654| 98 
Benn&Rut 4348g 1927-M&N 87 , -.--- & Ga—See Southern Ry Eq 448 Jan. Stag) JS&Ib 4.60 4.45 
Ogd&LCh ist g gu 48 '48_J&J} 6814, 70 |\South Car West__--|See = sJan’17-J’ly’24. J&Jib 4.60, 4.45% 
Rati < Can Ist g gu 48°49_J&J) 67 | ----- th Car West Ext_/Atl & West St Mary’s Div 48g 1951_F&A; _____ 88 
{}: ee eB le gg Sou Indians “see Ch Terre Hau|te & S |E — Peoria & Western— 
Eeguip tr oe 48 E. w- FA oald 64% 6%'||\Southern Pacific Co— g4isJ 1 ss co Re AR J&3)} 53%) ° 55 
Pere Marq Coll tr iners Aug 1°49_J&D 87% 87 Toleds St L & Wes 
8t Mai ‘& Brie Louls Belt— Conv g 4s Jne 1’290p’14_M&S} 8834} 88 Pr lien g 34s a a y 125. J&J 82 85 
Alton Bridge ist g 4s '51_J&J le Sig sea Conv g 5s 1934___...--. J&D} 105% 105 ist g 4s Apr 1 1950___.- A&O 58% 60 
8t Clair Term Ist 1932_F&A\ 102 | -- Eq 4s 1017-Sept 1923_M&S\b 4.30; 4.15 Col tr g 4s Ser A 1917... F&A 20 50 
8t Johns & L Cham—5s’44 M&S| 98 | ____- Car tr 4 6-Mar’23_M&S\b 4.30) 4.15% Union Tr ctf 138) eta ates sane 19 30 
8t J & Gr Isl—ist g 48°47__J&J) -___- 80% | Aust & or ist 58g °41..J&J) 101 | ----- Tol Term Asta 8 19 eT gu MEN 82 86 
are gold $0 1996 adie - 1, aa *tat efdg 4 "d '49_F&A o semen 4 1931 901 A_.J&J 
ae on ews 1 43 49_ 90 90 st g gu s ser A.. 100 ade tiled 
St Louis Al & T H Tll Cent’ Oct 1954-A&O|) -____- 8554 Ist g gu 4448 1933 ser B-_J&J} 100%) ____. 
Louls Br—SeeTerm RR Assn | M Sigeaga *d atk 1’°29_J&D 89 34 91 1st 4s 1942SerC_...M&S} 93%! _____ 
L & Cairo—See Mobile & O Gelreten ts, SanAn— Tomb Val ist g 5s’56 A&O!; _ 85 
L Iron Mt & ee Mex&P Div is ne wean M&N| ----- 104%||_ Gen mtge 6s 1935___.-.-. ' : Seales 90 
St L Mer Br Co—See T R| 2d_M 5s 1931 gu._-.J&J| 9934) 100° ||Toronto Ham & Buffalo— 
St L Peoria & N Weesac Or Ohic &NW | Gila Val Globe & Northern— lst g 4s June 1 oy eo ag 83 87 
St L Rocky Mt & P 5s’55—See C\& Ir C os ,p.44 lst g 5s Nov 1 1924__M&N| --_-_- 102% |Troy & Boston—See Fi 7 
ae L South—See Illinois Central! Houston East & West Texas— Troy & W T Bdge 5s 1039. oy & 98 100 
t Louis & San Fr rece patted) } lst 5s g May 1 108. ee ae 101 ||Ulster & Del con 5s a928.-763 x” heb gs 100% 
Pr 1 4s 1950 Ser A wi______- 71% «171% ) lst guar g 58 Mar’33_M&N/; 10014; 101% Ist ref g 48 1952_.-.-... A&O| _____ 76 
Pr 1 5s 1950 Ser B wi______- 8934; 90 || Houston & Texas aa a Union Pacific— 
Tnoome mtge G 1960 wiz} 62%] 6834) Gea fot arabai---Aeo| los | ZZ ist Ry de Lg as ¢ 1047-3] 9534) 9816 
ie Pallas 4) 4\ m go s Padi: On VTS a awd ony 48 192/ ..-.---.-- 94 95 
St Louis & San Francisco— Waco&k&NwWwDivés g’*30M&N; ___--| —__-- Ist & ref 4s June 2008_.M&S/ 91 91% 
Gen mtge g 6s 1931_____ J | aR ieee ae La West ist 6s 1921_...J&J) 105%) ----- Ore RR & Nav—See Ore-Wasih RR &| Nav 
Coll trsf gold 68 1920.._.F4&A} 101 | ____- Morgan’s Louis’a & Texas— Oreg Sh Line ist g 68’22_F&A) 1075) ____. 
Sp m gold 58 1931__J&J} 10234 102%) - oe a p 3008 he eam ee 10334; 105% Ist rag 5s g 1946_..J&J} 106%| _____ 
gold 5s 1927 opt_._.M&Nf 80 | ___-- ee FS 6 sepa ee peed: Ref te }, Op '07. J&D)| 93 93% 
Bankers Tr Co cts of dep-f 81 | ____- | worth®cal Ry Be 1030-34D| 108%) 2272 | Utah & Nort 
compos... Son Rates > { 77 79 || NoRyofCal5sggu1938A&0} 110 | ____- | 1st 7s’ O8 ext at ‘at 4%to" 383J&J} 9234) 100 
anes caiinen abi ib 4.60) 4%'| Oregon & a Ist 58 1927_J&J| 102 10234) Consol gold 5s 1926.._.J&J} 101° | ____. 
trust gold be. Sete: @T. f weane | SA & Ar Pass g gu 48’43_J&J| 68 6854 Union Te Co (Dallas 
Cons gold BR es 6 a J BS Sc cee San Fran Term ist 4s’'50 A&O 85 86 och x 1942 o Fane in -A&O 97 99 
notes ‘WR 1 "13 0pt_J&Df 65 75 So Pacific Br 6s 1937_._A&O} 12214) —--_--- JIRR& al Co— 
8 notes Sept 1’140pt_M&S\f 25 35 Southern Pacific RR Cal— wy +4 gold 4s 1923... P&A 99 100 
ding gold 48 1951_.J&J} 8514) --.-- 1st con g 5s gu 1937__.M&N/| 107%) -_--- General gold 4s 1929...M&S o05e 100 
Cent Tr ctfs unstpd___.___ Sen PEM ist con ref g 48°55 op’'10 J&J| 915¢| ~913Z| General gold 4s 1944___M&S| 9914! 100 
Stamped July 1914_____) -....| -..-- So Pac Coast lst g 48’37_J&J} 95 963 Gen Ist g 3443 Mar1’51 M&S) 89 91 
Stam Se © Ea. < amen! inane Texas & N O— Upper Maine Central 
tampedJ’14&J&J°15 79 80 Consol gold 58 1943_..J&J| 93 9614||Utah Central—See Rio Gr West 
N O Tex& Mex div 58’°40.M&S8| 12 | -__--. Dallas Div ist g 48’°30-F&A| _....| __._. Utah 4 Northern—See Unton Placific 
mted ctfs__ 32 ..--||Southern Railway— Utica & BL R—See N YC & H 
Birm Belt 1st g gu 49°22-A&O| 82 | .-_-- lst consol gold 5s 1994_.J&J| 101%{| 101%/|Utica Clint & Bing—See Del & |Hud 
Col South New Orl & Pac— Develop & gen M g 43°56 A&0O} 77 77%||Vandalia RR— 
tr 581917_...._ __ F&A| 100 | -..-- 5% g notes Mch ri 17_.M&S2| 10034) 100%|| Con g 4s 1955 Ser A__._F&A Olsen 
Sou West Div g 58 1947_A&O) 9214 ___-. Eqtrg4 sFeb’17-Feb’21P&A b 4.50) 4.30%) Ser B 1957_.-._.-_.- M&N| 91 92 
8tLW& We 6s1919._M&S| 95 | ____- Eq tr ais Ser M'17-"19-J&D|b 4.50 4.30% |Vera Cruz & Pacific RR— 
8t Louis Southwestern— Ege tre4ssApr 17-Apr’20A&0|b 4.50) 4.30%|| latg $269 19 1934 0 56 opt. RRS aes pany 50 
1st g 48 1989 certfs Takysaap M&N 78% 79% ‘enn reor lien 5s 1938_M&S|} 100 101 %4|| Verdig V Mo Pa 
2d g inc 48s Nov ’89 cert_.J&J| 64% 6834] 1st Mem div g 5s 1996___J&J|} 1003 1014%4|| Vermont vel ist 4\%s '40._A&O| 9214) ____. 
ist consol g 4s 1932__..J&D) 69% 7034)| St Louis Div Istg4s1951J&J) 827 85 ||Vicksburg & Meridian—See Ala) & Vic 
Ast term & unit 56 1983-J&J) 70 "| | 72 | Alken Br ist g 4s 1998-J&J) 65 | _.-.. Vicks Shreve & Pac— 
q 5s Ser E 1917-1924 A&Ob 4.75 | 4.50%'| Ala Cent Ist g 63 1918___J&J| 10254) 104 P : 6s '15 as 5% *40...M&WN| 100 101 
Cent Ark & Ea Ist 5s 400pJ&J) 64 | ----- Atlanta & Charlotte Air Line/— m 58 May 1 1941...M&N;} 90 | _____ 
rays Pt Term 58 '47-J&D) 100 | -.-.. sas M 44s 1944 ser A-J&J| ___-- 98 ‘inte Midland—See So a | 
v Bdg&Ter 55 guF&A br 90 st M 5s 1944 ser 102 103 Southw 5s 2003_._._. &J| 103%) --.-.-. 
henvN &STex5s’400p. J&J 75 atl * penis lst 48°48_J&J| 8234 84 “st con g 5s 1958_.-.... A&O| 86 91 
8t L Wichita & West—See St Li& } \Fran 4841 | Oe 70 76 iV an Ry— 
8t Paul & Duluth—See Nor Pac! ® Atl & Yad ist gug49s'49_A&O) 75 | ___-- | Ist M@ 581962 00t_...M&N1 99%) 99% 


































































































































































wis. ¢ On basis of $4.848 to the £. 4Onthebasisof $5tothe £. f Thisprice includes accrued interest. & Last sale. [In London. sSale price. 
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RAILROAD STOCKS [Vou. 103. 
Bonds and Stocks. Bid | Ask | Stocks. Par.| Bid, Ask. | Stocks Par | Bid. | Ask 
Wabash—Ist ood 58 1939 M&N| 10514) 1054|\Chic & East [ll—Preferred..100) --.-.|} ----- Minneapolis St P&SSM-..100| 124 125 
old 5s 1939_..._--- F&A| 9934; 100 |\Chic Ind & Louisv com... 100! 38 £5 8 PRO cdsscnnscoena 100} 13334) 136 
ty Sugg Rasy po B 1939. _J&J Oe 4. Gowks Preferred - 100 55 60 Leased Line Ctfs....- 100 73 76 
5s Mar 1 1921_M&S/ 9634) ---.-. Ch en fo Milw est Paul----100 94 95 Mit ppi Central_..._.-. gst Se, ae cane 
en term 4a 1904 54_._J&J 8 ae 2”. maa 126%| 126% eee Kansas & Texas_-_.100 7% 7% 
% notes 10 ext to’13M4&N ee 6s wae Chi yr North Western ~~ 100 128 120.. & Pee eek ccksucnce 100 19 19% 
be & an ext Ist g 5e8’41J&J| 10334) ____- ae ial iin crac 170 175 Missour! ee eee 100 9% 9 
div ist g 48 1939.J&J| 80 | ____- Chic R I & Pac Ry_._._._. 34%| 34|| Cent Trust ctfsof dep.------ 914, 984 

Tol a Chic 4s \ eae --M&S 84 86 |iChicago St Poni M inn & 672100 115 120 “oo Pacific bg when iss... 265% 26% 

Omaha Div ist 34sg'4iA&0| 74 7 £ See. 133 | 140 eferred when issued....._- 57 5714 
Wabash Pitts Term “ y— Chic Terre Haute & 8 E_...100) ----- 10 Mobile & Birm pref (gu ae See Sw aL. ace 

Ist g 48 June 1 1954. ___- J&D 1 34|iCincin Ham & Dayton--.-.-- eas Oe pee 5 oe & Ohio—See South’a Ry 

en Tr & Old Col as etfs_- 1 2 |iCinec New Orl & Tex Pac....100) 250 | __--- Morris & yy eee 50\d 81%) 89 
Assessment full a sie 34 341% "ae ey es. 208 |) cman N ua & th SRN ee * SIRS Seah a 
Columbia Trust ctfs 5 of dep 1 3 |jCincinnati Northern-----.-_- ee ee Nash Chat & St Louis. ._-.-- 100} 135 140 
Assessment full ona ae GS 35 %4||Cin Sandusky & Cleve abe 50\d 67 73 |iNashv & Decatur L&N) 25\d 45 48 
ColTr ctfs dep forCenTr ct 1 2'4||\Clev Cin Chicago & St L...100) 60 61 ||National .* of Mex ist pref100); ----- 23 
Assessment full paid_._.| ----- 34 |S, aS eee 100} 8334 8414|| Second preferred-.-..-..-- 100 6 7 
4s June 1 1954_____ Fy) aeons YiiCley & Pitts (Guar Pa RR). 50/d 84 | ___-- New Celene Mobile & Chic.100) ----..] -----. 
ay Ba Tr ctfs of om. ce, ad 4\|_ Betterm’t stk (Gu Pa RR) 50\d 48 50 PEIN cnemencndeaetl =sc-81. denne 
Warren RR—See D L Colorado & Southern..-.... 100i 35% 36 IN Y B’lyn & ManB pref(gu)-.100} 106 112 
Wash & Colum Riv—4s'35J&J| -----| ----- Ist pretecred BD saga beta aaecal 100 6144} 62 |\New York Central RR___-- 100} 107%} 108 
Wash Cent—See Nor Pac 2d preferred_.......-.-. eo 48 53 Dividend py in eer pee sl116% 
Wash Ry—See Maine Cent lum —- y Sonie +e nih ST eae New York Chic & St Louis-_- 35 36 
Wash O & W—See Southern eA ‘Concord * Mont pea SR ist preferred_.......-.-. 71 80 
Wash Term Co. a 1945. 3 BO56) once Ce SE. ou scbkeln cea ss 100 ae P. ES A ag 55 58 

lst g 4s 1945 guar_____- 94 9514)| Class iii CERES SH a. Pe eT “Gomer New York & Harlem (guar). 50) 345 359 
Weatherford Min \ Wells & wes e Tex &| Pac A ee ae 100} 97 101 Y Lack & West (guar)...100) 113 123 
West Jersey & hore— Concord & Ports (guar)_....100) 140 | —_-_--. New York New Hav & Hart-. 100 60 61% 

Consol g 48 1936___.._-. J&3; 97 98 |iConn assumpsic— )}100}) 85 90 tarlo & Western....100 291} 29 

Cons 3s g Ser B 1936__J&J 89 90 |iConn Riv (guar B & M)....100) 150 157 ‘|iNorfolk Southern_...-...-. 100 25% 27 
"= 5 Mary and—4s 1952_.A&0O 7434 75 \\Cripple Creek Central_.-.-.-- 100 33 37 _|iNorfolk & Western Ry-_-..-- 100} 141%] 142 

notes 1915 oD. ded ae int | chin th ninth Brefe ie ccs tin ihc BAM ccd dence on 36 40 Adjust preferred... ....--. 100}z 85 90 
Bats Harreg te'9e MAN] 2222) 22277 Cuba RR preferred__.-_-_- 100|/d_.._- sl 985¢|INo Carolina (guar So RR)_-100| 158 | 167 
lst fF West g58’38M&N RP yap fee: Dayton & Mich com guar) ae any te ee Northern Central (gu Pa RR) 50d 88 90 

Coal & Ir RY ... 920. F&A 99 Y% 99 34 (guar C H & D)-_---- ee SB ok North’n N 4 ar B & M)- io 105 107 

be = NY& 1937__J&J} 105%) 10554||Delaware & Bound Br gu) 2100 177 184 |jNorthern Pacific Ry-.-..-.-- 11134} 112 
Gen mort gold 48 1943..A&0} 84% 8534||Delaware & Hudson__-...-. 100} 151%) 152% '|Nor RRof NJ brie siiielel 75 82 

Income g 5s Apr 1943._Nov1/f 37 | _._<- Delaware Lack & West_.--- 50\d 235 238 ||Northern Securities Co soa d 103 110 
Western Pacific RR (new co) Oy DE aes 25\d 42 45 |iNorth Pennsylv (gu P & R)_.50d 92 94 

lst M 5s Mar 1 1946___M&S| 86% 87 we & Rio Grande_....-. 100} 21 22 ich & Worc pref 1 142 145 
Western Pacific Ry (old co)— pee ere: (eA ANNs 100 46 46%) en Mine RR CenNJ) 100; 100 120 

Ist 5s 1933 deposited__.M&S} 35 40 |/Des Moines & Fort Dodge-_-.100 3 5 d Colony (gu NH&H)-.100' 141%) ----. 

Undeposited __........_-_- f 41 44 RES ae 33 38 mtario & Quebec...-..- 100 Id___-_- sl113% 
Western Pa—ist g 4s 1928_J&D 97 99 Detroit Hills & S W (guar)_.100 88 92 &8 ee new. 50d 96 00 
West Ry of Ale 4740 1918 "Rap as pence Detroit & Mackinac... --- 100} ----- _.-_-||Pac st Co— Mise stocks! 

Western Transi NYC PREIEEE, «2. nncwcesane a eee Pennsylvania Rallread----_- 50 58 58% 
West Shore—See N Y C & H R|RR Co “oo ~ Toledo & Ironton...100) -----| -----. Peoria & Bureau Val (guar) - 190 125 140 
West Side Belt—See Pitts Term| ##|  # # # #$|| Preferred____...-..----.100} -----| —--_- Peoria & Eastern_._.....-. 14 15 
West Va & Pitts—See B & O Duluth South Shore & Ati..100 4 6 ||Pere tee Nr le dmotena 100: os sare 50c. 
Wheeling & Lake Erie RR— EES RATS Ai 11%} 13 ist preferred tec a atin 1 

lst consol g 48 1949.....M&S| 76%4| 79 |lBast Penna (guarP @ R)... 50d 65 | 67 || 2d preferred...........- 100| ____- 1 

L Erle Div ist g 58 1926_A&O| 100%) _____ -—: & W'msport (guar)... 50/d 49 53 |\Phila in Ore & Norris (guar) - 50 d 142 145 

Wh Div ist g 56°28 J& OS eS? Pref (guar Nor Cent).... 50/d 69 71 Phila & Trent (eu Pa dng 225 230 

Exten & impt g 5s 1930.F&A| 99 | ---_-_- Erie—Common -..-.---- ---100} 38%| 39 {Pittsburgh Bess & @ 29 32 

Equip sf g 5s 1922 ______ ed eee. I ee eon pe 53% 53%4|| Preferred__.......-.-.--- 50d 60 64 

heel. erm—4s 1940 _F&A We acess ond BE noon a= B04 CIEE RED 4416 46 ||Pittsb Sap See & Re aeee-= 188 81 82 
Wichita Falls & N we — Pitts Guar Pe Bi he Bola 95 103 || Preferred____._.........100) —---- 98 

set 5s Jan 1939________- oo ee |e Erle & + - Nei 80 d 63 67 ttsb Ft We ee (gu).1 Bat ee 

st & ref g 5s 1940 o even 65 85 ||Fitchburg preferred_.... 75 76% al a RR) Be) ND 145 155 
Wichita Union Term Fonds Jo Lem & rioy com. “100 eitadhe ig well satel oa re & Ls ---- 50/d 185 205 

lst g ge Pak’ 41 opt. M&N n 92 94 \|i|Ft Dodge Des M & Sou pref _ 100 "SS ee ttsh McK & “we 50id 61 66 
Wilkes- Ft Wayne & Jack—pref (gu) 1 120 125 tts Y: & t pref..100) 156 162 
a = pm ney &N + adbeh saa = eorgia & Flo Florida--.-..-.-.- 100 -----} ~---- v & Worcester aoe) --- iS  BNe bentfleae 

Ist ref S$ 248 = ee Jif 25 50 Preferred ......-.-enccese OE eee ans idence Warren ee SR oN mae 
Wilimar&SF BeostPMAM iGeor RR & Bank Co fran) - 100| 245 249 |. 

Wil & Nor—See Phila & Read’ pants Georgia Southern & Fiorida_ 100 10 25 4% Ill Cent Stock ctfs 1952 __ 68 73 
Wil & Weldon—See At! Coast lst preferred .--..---~-- 100} 80 87 [Reading ec iaines Bd\d 109 | 109 
Winona & St P—See Chic & NW a ee referred___....-... 100 | ee eee lst preferred_.........-.. 50id 43 44 
a ppt ma og Southbound— grand pids & Indiana_..100} -----|  ___-_- 2d preferred........-.-. 50\d 46 46 
Wee Gent 4s 1960______. J&JS 87 89 ||Grand River Valley (eur) -- 190 aE ei & (guar)100} 17244) ----- 
ww Sy Suse aie) 874 8734'|Great Northern Ry—Pref_.100| 118 11834||Rich Fred & an -t0 | teeece 
pay | East Div Ore certificates. .........-.. d 43% 43%%'| Dividend obl fons..... 100} 240 248 
eee mg Ist g4s1951_M&N| -----| ----- iGreen Bay & Western ----.-_- 100} 72 79 guaranteed........-. 129 By Pee 

Sup & Dul Div 48 1936__M&N| 88 89 Deb ctfs A & B—See er bojnds 0 ranteed _.......-. 100} 270 | ----- 

Minneap Term 3}48’500p J&J ie fale aie, arrisburg Ports Mt J & Lan 50/d 100 | ___-_- Rie'p RF & CG Gonna. oan 110 120 
Wisc & Mich Ry SEGRE. ceed secnn|. 2... Hartford mn Western..100} 28 | ____. Aad Southern _....-. 5 | ----- 

iscon V: & St i Hocking peter -Comsnen. 100 98 110 ||Roch & Genesee RR... “100 105 120 
Worcester Nashua & Roch— Hudson Com Poe ae ee Rome & Clinton Dé me 115 130 

4s Jan 1 1930_.....-._- 6 lois ie Hudson & Manhattan. on abi pa n 1% 21% |Ru preferred__....... a 5: eee 

48 Oct 1 1934__....___ A&O 9174) pais Preferred___.........-- 00! n 3% 6 t Joseph & Grand fsiand 77100 15 20 
Yosemite Val sf g 58 1936_J&J| ------ s 20 |\Huntingd & Broad Top vtc "so d 4 5 | ist preferred..........-- 50 60 
RAILROAD STOCKS. Par| | | Preferred v t c___.-.-._- Od 9 12 2d preferred....-...---- 35 40 
Ala Great Southern com -_._- B0id sn Neti - 424 Tilinois Central == sth SRY 100 = 1084 |\St ge Bri ist pref_...100 108 3 

See ae ME pee a es ERE. 1 Fin aR Ra 

Ala OT & P Je A pref_._.£10//d----- sl6 1-16| Stk tr ctfs—See RR Securs Co list Louis & San Fr ‘reorg) w i 234%| 23% 
SPREE» ve cocactences (RRR atininabat Internat Rys (Cent Am) com100 Jd - - - -- sl 15%| Prefe ee 38 50 
Albany & Susquehanna ( ).100) 245 258 ET ne 100\/d_-.-- sl 594 |St Louis Southwestark esta 100} 23%) 25 
Allegheny & West (guar)_..100} 122 132 |!Iowa Central_...........- 1 7 714 Di Atal i hed Pa PM 100) 45 49 
Ann Arbor common.......- 100 6 12 Re a 1 9 13 |\Saratoga & Schenectady (gu)100) 157 162 

Se gitai tie dean enee Seed 00} 12 18 |Jackson Lans & (guar)_.100| 8714) ____-|lSeaboard Air Line com_....100) 1714) 17% 
Atch ee OP & Santa Fe_._._- 100; 107 | 10754'Joliet & Chic (guar C & A)..100) 125 140 0 mR Re RAR 100} 39 40 
2:7 nad ll a 100} 10034; 1007¢\Kal Allegan & Gr Rap (gu)__100| 122 123 | DR nee octet ne ee . ee 57 

Atlante Birm & Atlantic.._100 10 12 KC Ft tt & Memphis i Southern Pacific Co_...-..-.-. 100} 100%| 100% 
Atlan & Char Air L (guar)_.100| 170 183 Pref (guar) trust ctfs_____ 100; 73 75 |\Southern Ry common-_--..-. 1 285%; 29 
Atlanta & West Point______ 100} 145 160 |KCStL&Ch ic—Pref (gu)- 100 90 105 OT porta ELE 6 1 67 68 
Atlantic Coast L Co of Ct_. 50\d -----| _ --- Kansas Git Southern __--_- 27%4| 27% Mob. & Ohio stock trctfs__._- 64 75 
Atlantic Coast L RR an. ae 121 123 Prefe rred 2 hve ds pegs 100 6134) 61}4|Southwest’n of Ga (guar)...100} 102 105 

| ig na aa kG SRR, Ges he Keokuk & Des Moines__-___ 100 3 6 |lTexas & Pacific_..:...__.. 15 15% 
Atlantic Coast Line—A__..100} ----- D jonni 2... ee, aaa ee 35 \Poledo St L & Western_-__.. 7 9 
Atlantic 1st leased lines rent tr_|/d_---- ‘sl 9014 |Lackawanna RR of N J___.100 445) 93%’ pire Tr Co ctf dep____- 6 7 
Au ruse & Sav (guar)_..._- 100} 102 | 105  |\Lake rte & Western..._..- 100; 25%4| 25 eferred (idk hinn noses 12 15 

Ohio—Common...-_. 100} 875% 87% NI See a 00} 53 5414 ire Tr Co ctf dep___.- 12 14 
Ale tas ag. Ee 100 75% 76 Lake! Shore & Mich Sou__...100) 495 505 |lTroy & yy BaF mah (gu N YC) 50\d 77 80 
Bango . Aroostook ___.... MU: eae pee a Lehigh & New York opref__- = 7 12 |lTunne!l RR of St L.._____- 100} 106 111 
z (suer N 4 ep 50\d 44 47 Lehigh Pe iw‘ nipetianndionion O\d 83 84 Union Pacific—Common_..100| 150 150% 
Beech Cr, ar NYC __.100| 177 180 PeGEE. 2. 0. endhieca Sold CS gi iii ee NO oe 100} 822 83% 
Bost & lows ee B&M)-. ree EN a case Litsle Miami orig guar_--_-- 50\d 106 1064|United N J RR & Canal (gu)100) 223 226 
Boston & Maine. -_-_.____- 4544, 464 Dees & guar betterment stk..50\d 4944) ___°_ Utica Chen & Susq Val (gu)_100| 133 139 

Pref Roe BRE BE RRR 100 55 65 Jal. huyl Nav RR&Coal (gu)50\d 53 54 |Utica Giaten, Blaghamtoni90 65 75 
Bost & Prov (guar Old Col)_100) 212 | ____- DE. wwxeatbebcoe Od 33 35 ||Valley RR ( (guar)_...100} 113 117 
Boston Rev Beach & L pean. 180 125 130 a s & Mo Riv pref (guar) - 150 100 120 |\Vandalia so © -) ee 00| 70 80 
4 Roch & Pittsburgh__100| 97 100 |\Louisv Hend & St L com... 100 5 10 |/Vermont 6; Mass (guar)_...100) 111 112 

we Ewen mcccneces 820 | lena “EE. oc oenchocsoaseden 22 fy ape Vin nian Ry..-----------1 100} 20 23 

| & Susq RR Corpcom.100|; 62 | 64 Louisville & Nashville... _- 100} 136%%| 137 ||Wabash Ry.............. 100, 15 15 

DE Serine dienes oe 59 | 61 Andover__._____- 20 0 1 ta iA. 100| 56%| 56 

Ouanten & Burl Co (guar).. 25 31 | 35 Lykens Valley RR & Coal_. 50'd ___--| ____- pre 4 RRR. Sy Wh 8 100 304 30 
Canada Southern... .-..._. 100 57%, 59 ahoning Coal RR. .-..-- 50\d 350 | ____. Ware Riv RR (gu B&A)__-100| 140 | ----- 

Canadian Pacific.......... 100 172%4| 173 alne Contra LS &MS8)_.-.100| 51 54 |l\Warren N J (guar D L ry W) 50\d 75 80 

Preferred - OO|/d.---. sl 773% Maine NN ten See ioie wei 100} 9934) 100 |lWestern Maryland Ry__-.. 100} 2834; 29 
Caro Clinchfield & Ohio pref. 100 n 60 | 5 of. eee eS 1 102%| 104 Ste eta aR ates 100| 47 51 
Catawissa aa sf (guar) 50\d 534) 54% Mo & Lawrence_...100! 101 |  -___- Western Pacific RR__..____ 100 20 21 

2d pref } Re d 53 | 544 |Maryland & Pennsylvania. . 100 age Repel eee. fo tn 100) 42 44 
Cayuse oy (ap & bi! » d 56 _61  |/Massawippi Valley (guar)..100} 85 | ____- est Jersey & Sea Sh—Com 50d 50 51 

o----- 300, | 500 ||Michigan Central_-_......100| 125 | 150 Lake Erie com.100| 334] 3% 

Gentral of New ie 100 68°4| 69 ||Mine Hill & Schuyl Hav (gu) 50d 5644 5734| 1st preferred__...._.____ 100 6 8 4 

Ch & Alton MAR et wile 100} 12%, 14 |\Minneap & St Lonts old __100 ear 3. || 2d preferred_....--.--_- 100 3% 3% 

Chie ee OS aang i oan | om idignesp & St Louisnew._.100| 345 3514 |Wisconsin Central. -......- 53 393 
lea... 160 1434| 15 a ee com Mid 20 





























b Basis. d Price per share. uot per ceat. / Fiat price. & Last sale. 1In London. »Nominal. «Sale price. ¢ New stock. sfx-div. y tx-1ights. 











PUBLIC UTILITIES 


__In the following rearrangement of our quotation lists we bring together under the general designation of ‘‘Publio 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in & 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 


under. In other words, under “Public Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water and 
Telegraph and Telephone Companies. : 

_ In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. The great 
majority of issues being quoted “‘and interest,” we use no designating mark whatever where that is the case. On the 
other hand, we prefix the letter “f’’ where there is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, “f’ appears against a quotation, the buyer will understand that the accrued interest is to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 
of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AIl bond prices are ‘“‘and interest” except where marked “f” and income and defaulted bonds. 






























































Bonds. Bid. | Ask. Bonds. Bid. | Ask. | Bonds. Bid. | Ask. 

adirondack Elec Power Corp— Bost & Nor St Ry ref 4s 54_J&J 70 80 | Chicago Railways Co— . 
ist M gold 53 1962 opt... J&J 99 100 Georget Row & [psw 58°20 J&D 9634) .-.--. ist m g 5s 1927 opt_.-.- & 96 97 

Alabama Power— LowLaw&H istg 5s’230pJ&D| 98 | --.-- Con M’5s Ser A Feb'27.A&0} 89 8934 
lst M 5s 1916 opt 1921 _M&S 95% 97% Lynn & Bos Ist 58 g °24_.J&D BAPG),  wxc on Series B Feb 1927_...J&D 70 72 

Albany Ry—See United Tract’n Bost&Wore St Ry 4%s’°23 F&A; 94 95 Series C Feb 1927....F&A| 96%4| ----- 

Albany Sou RR tst 58'°39_M&S} 91 95 |\Bridgeport Gas Lt 4s 1952 _J&J 97 99 Pur mon 4-5s Feb ‘27 op.J&.) 60 63 

Alton Gran & St Tr—See East St/L & Su/b Bridgeton & MillvTr 5s °30_J&J 93 95 Adj inc 4s Feb 1927 op. .May 41 43 

Altoona & Logan Val Elec Ry— Bway&7th Ave RR—SeeNY Rys Chic Sou Bend & Nor Ind RR— 

Con g 148 1933 gu._.F&A 15} 88 90 ||Bway Surface RR—See N Y Rys Ist g 58 Jan 1 1937__..-- 5&1) 76 80 

American Cities Co— Bronx G&E 5s '60 op aft’20_J&J 98 100 ||Chicago Telep 5s'23 0p '13.3&D)} 100 102% 
Coll trust g 5-63 1919 opt_J&J 98% 98 5) Bklyn Boro Gas 5s 1945 op J&D 97 100 |'Chris & 10th Sts RR—See N Y| Rys 

American Gas— ||Bklyn City & New RR—See C I|& Bk |RR \Cicero Gas —See Northwest Gas |Light &|Coke 
Conv coll tr g 58 1920_..J&D} -..-.| ----- | Brooktyn Tran—5s°45A&0O|} 100%} 101 |\Cin D & T Trac gold 5s °22_J&s| ---.- 40 
Non-conv coll trg 5s'20.J&D| 99 100 1st ref gold 48 2002_.-._. J&J| 76 7738 South Ohio Trac 53°20..M&N Op, \; eahaw 
Deb 63 2016........__.- J&J| 98 100 5% gold notes 1918 opt..J&J| 100%) 1007 Cin & H @sgAprii9iss&s| 95 101 

4m Gas & Elec coll 5s 2007.F&A 96% 97 Bkiyn City—ist 5s 1941_J&J} 102 102% | Yin Edison Elec—5s 19173 &D;} 100 | -..-. 

Am Pow & Lt 6% notes’21.F&A 9934; 101 Wm&Flat4s July’41_F-A} 102 103 |\\CincinnatiGas & Electric— 

Deb g 63 2016________- M&S; 94 96%|| Bklyn Hete ist 5s 1941_A40| -----|s100%| Ist & ref 5s 1956SerA--A&O| 100 | 101 

American Public Service— Srooklyn Queens Co & Sub— ((Clodianati Gas Transportation- 

i in G 1: J&p| 973%4| 100 || tet Mass 1941 0pt'16J&)| 94 | ___- ist 53 1933 guar op '13._J&J 43 suaes 
Conv 6% notes Mar’19_J&D| 98344) 100%' ist con gu 5eJuly’41.M&N| 9434) 95% Double guarantee _----_.-- 99 100% 

American Public Utilities— || Sklyn Un Elev 5s 1950..F&A! 101 101% '\Cio Lawr & Aur 5s 1919... J&J) -----| ----- 
Collateral 63 1936_.._. A&O| 95 100 | Stamped guaranteed -___ 10044] 10114 Cin New & Cov Ry 581922_J&J} 9834) 100 

A Ral!wavs— || ings Co El ist 49 1949.F&4| 834%) 84 2d & 58 July 1922__.....J&J} 95 96% 
Coll trust conv g 591931 F&A| 93%) 95 | Stamped guaranteed. _____ 83%| 8444| So Cov & Cin 63g 1932__J&J| 110 | -..-. 
Coll crests 58 1917 opt_._.A&O| 100 100%4'| Nassau Elec—ist 53 ’°44_A&0)} 100 103 || Newp’t & Day Ist 68°17_F&A| 100 105 
Scran Ry trcts g 58°35_.M&S} -..-.)  ----. let g 4s Jan 1 1951____J&J 74 74% Citizens’ Gas (Indianapolis)— 

American Teleph & Teleg Co— | Atlantic Av con 5s g'31.A&0| 101 10144| ist & ref go 1942......- J&J) 98 100 
Coll tr g 4s 1929__._____ J&JI 92% 92 Bkin Bath&WE 5s’33.A£0 97 100 \Cittzens L,H&P(Johnostown, Pa) 

Conv g 4s '36 conv af’09.M4&S| __._- #105 %|| BklynUnGasist conse g'45M&N| 10654) __..- lst g 58 1934 opt 1914._M&N/ 99 101% 
Conv4}4s'33o0p aft 1925.M&S! 111 112%% |Brownsville Ave—See Phila Co Citizens’ Ry & Lt—See Muscati|ne Lt &/'Trac 
444% notes 1918___.___.___ 100 100 54||Buffalo City Gas g 58 1947_A&£O\f 21 23 ||\Cit Ry L& P—See Newp News |* O P |Ry El 
mer W W & El 5s 1934.__A&O) 75 76 ||Buff Gen Elec ist 5s 1939_P&A} 101%4| -_..-- Citizens St Ry—See Ind Tr & |Ter 

Anacos & Pot River RR—See W ash Ry |& El lst ref 5s April 1 1939._._J&J} 100 101 |\Citizens’ Tract—See Phila Co. 

Acpalachian Pow Ss 1941.J&D| 79 81 ||\Batt & Lack Tr ist 5s’°280p J&D| 975 77 |\City Elec San Fran 58 1937_J&J}_ 8834! 8934 

Arimore St Ry —See Phila Co Bifftalo & Lake Erie Traction— \City & Sub Ry—See Port (Ore) |Ry 

Arizona Pow 6s ’33 op '13_M&N 87 9244| Ist &refg 5s'360psf..M&Nif 20 30 ||\City & Sub Un Rv & El (B/a't) 

8% notes 1919____ J&J; 99%) 101 Hamburg Ry 48 1926..M&N| 75 80 |\City & Sub Ry—See Wash Ry & El 

Arkansas Light & Power— Baff & Niag Falls El L & Pow— \Clev El Uli 1st 5s "39 op'24_ A&O 1014) 102% 
ist M sf 6s 1945_______ A&O| 98 101 lst g S58 1942 __._._._.. F&A! 9644] --..-.) Clev Painesv & Ashtab Elec— 

Arkansas Valley Ry Lt & Pow B irl’ton (Vt) G L $8 1955._J&Z| 92 95 lst fold 58 July 11922...J&5% 50 | -..-- 
6% notes July 11919... _Ja&aJ 9934; 100}4)|\Birlington (Ia) Ry & Light— Clev Pains & East Con 5s°18A&0 90 95 
Asheville (N C) Pow & Light— ist #f gold Ss 1032 opt _M&Ss| 93 96 |\Clev Ry Ist 53 1931 opt_..M&S/ 1024) -..-- 

ie’ stg 5e 1942 0pt__..A&O| 97 9914||Butte El&P lstsf 58°17-’51 J&D;| 100 10034 '|Cleve Southwest & Colum Ry— 

4 ) L Pow & St Ry— California Electric Generating — lst gen con 53 1927 opt.._A&O| ----- 86 
ist M gold 5s 1939______ J&I 93 95 lst s f g 53'48 opt aft’12M&S SSE. saene Clev&SW ist 53'230p'13.F&A 86 | ----- 

Atchison Ry, t & Power— California Gas & Elec Corp— Ci BerEly &Ober5s A t9- OA en---| ----- 
ist 58 Nov 1935__.____ M&N 88 9334 Sink fund g 5s 1933 opt_M&S| 103 | -_... Clev  o W 5s 1920_._F&A 9634; ----- 

Athens (Ga) Ry & Electric— Unit&ref g 58'370psf._M&N| 99 100 Ely & Oberg 63"170p..-F&A} -----) ----- 
1st eet oF g Se 60 op'ls J&J 85 90 Cal Cent Gas & El 58°31 _ F&A) 1005 101}4'|\CoastCos L&P ist 5s’°460p F&A 9144; -..-- 

Atlanta Cons St RR-See Ga Ry & E Cal Pac_Ry—See Pacific Elec R\y ColoradoPower-Iist 53 1953M&N| 94 96 

atlanta Gas Lt 5s g 1947__J&D} 10414) ----- Jal St Cable RR seriai 63..J&J} -----} ----- Colorado Spgs Lt, Ht & Pow— 

Atlanta Nor R. Ga Ry & |El Yalamet & South Chicago Ry — ist & refg5319200p "17 F&A; 94 97 

Atlantic Ave RR—See Bklyn R/ap Tr ‘st M rehab g Se"270p 12F.&A|_ 9034) 9134] Colo Spgs El 53 1920.A&020| 9734) ----- 

atlantic City (N 2 Gas— _ |\Camden & Sub Ry—See Public | Service| Corp Colo Spgs L & P 531919_A&O|} 9734) --.--- 
lst § 58 Jaa 1°60 opt’ 20_J&J| 73 75 |\Canadian L & P 58°49 op’14 J&J|_ -----| ----- Columbia G & E 1st §8°27_J&J| 86 

Atlantic City & Ocean City Co- Canal & Claib RR—See N O Ry|& L Deb. 5s 1927__-_.------ d 79 81 
Col tr g 58 1947 opt.__.M&S| -----| ----- C-saton-Akron ist g 5s °22_M& 98 100 ||\Columbia (s pa! Gas & El Co— 

Atlantic City & Shore RR— Canton Mass ist g 5s’20.M&N| 98 100 Ist M sf g 5s 1936_.__-. J&J3\__ 92 95 
ist M & col 5¢ 1945 opt_J&D) -----| ----- Can-N Phila g 53"23opt_P&A| 98 100 |iCol Buckeye L & New—See Col|Newark &Zanes 

Atlan Coast E! ist 5s°45_.M&N/ -----| --..-- Janton (O) El 58°37 op 12M&N| 98 | -..-- Columbus (Ga) ElCo5s '33A&0| 85 87 

Auburn & Syrac = tapital Trac (Wash, D C)— C slumbus(Q)Gas lst 5¢g°325&5) 96 100 
iat & ref g 58°42 0pt'12_A&O;} 90 93 ist g 5a June 1 1947.._.J&D)} 106 106 4 '|Columbus(O) (nterurban Ter Co. 

Augusta-Alken Ry & El Corp— tarbondale Ry 5e Nov '33_J&J\ 95 97 lst guar 58 1935 . ... _.J&D!|_ 75 85 
Siok fdg5s Deci'35opt J&D| 68 72 |\Carolina Power & Light— Col Lond & Springf Ry—See Ind Col & 'East 
Augusta Ry & El 58'40_J&D) 93 97 lst M@5ai938 ___.. &A\ 93 94 |i\Columbus Newark & Zanesy— 

Aurora n & Ch RR— Cass Av & F’r Gr’ds Ry—See U nited Ry/StL)| ist gold 5s 1924__.._...M&| -----| ----- 
ist & re’ £ 53 1946 Opt. Tes ciucieel® se aaane Central Ark Ry & Lt Corp— Gen & ref gold 5s 1926_M&N 88 92 
AE &C Ry Ist g 59°41 A&O15| 97 99 ist | s f 5s loos SL ae &S; 89 92 Col Buck & New Trac 

Balt & Ann 8S L—See Md El ay Central California Traction— lst gold 5s 1921_...- REGEN). «2<~0|. «cave 

Balt Elec Ist g 58°47 gu _ J& 100 100%'|_ ists fg 5s. 1936. opt.. A&O) 4244 47144) Zanesville Ry, Lt & Power - 

BaltSpP&Ches—See Un Ry& El Cent Crosst RR—See N Y Rys 53 1912 ext to Mar’24_A&0O -=--| cccee 

Balt fraction See Un Rv & FI Central District Telephone— Colum & 9th Av RR—See N Y | Rys 

Bangor(Me) Po 4-434-5s’°31M&S| -----| ~---- lst s is 5s 1943 op °18__J&D| 10234 103 ||\Columbus (Ga) Pow 5s8’36_A&£0 92 94 

Bangor Ry & Electric— Cent Ga Pow—See Ga L Pow &| Rys Columbus Ry, Pow & Light— 
ist cons @ 5s 1935 opt... 3&3) 9934! 101 \Contralttie tistSs 1943_A&0| 95 | -._-- ist ref & ext sf 531940.A&O0, 95 98 

Bay Counties Pow 58'30..M&S|} 10334] -.... Cent MainePow 5s’390p'19M&N| 96 99 Cen Market Ist g 5s 1922_J&J| --- ——— 

Seaver Valley Traction — \Cent Market St—See Col Ry Po|w & Lt Col Ry ist 4s '39 opt °14.Q-J| 75}4 
Gen g 5s 1953 0pt.._.._M&N| 90 95 |\Cent N YG & E— 58°41__J&3|; 96 | --.-- Col St Ry Ist 58g 1932_.J&5| 99 100 

BellTelp Canada Deb 58’°25A40| 98 | ---.. Tracy Devel. 63 1944...A&O|} 98 102 Cross St ist 58g 1933_J&D)} 98 100 

serkshire St Ist g 58 1922..J&D| 86 92 |\Centrai Ry-SeeUnRy& El(Balt) Com’cial Cable—4s g 2397.Q-J| ----- 73 

Binghamton Gas 5s 1938__A&O, 99 102 || sent States E1 5%gnotes'22J&D| 94 96 ||\Commonwealth-Edison Co— 

Binghamton(NY) L, H & P— Central Tract—See Phila Co lst g 5a June 1 1943_.._.M&S, 102 102 
ist ref 53 1946___.....F&A|} 95 97 }4|\Charleston Cons Ry Gas & E) Som’wealth El 5s J’ne'43_M&S| 102 102 

Bloghamt Ry 58'3lop'11 M&N| 95 97%4'| Consol g 5a 1999__-____ M&S} 9634! -.... Jommonwealth Power (Mich) — 

Birm Knox & All—See Phila Co Ch City Ry ist g 5s 1923.J&3| 10234! 10434) 1st g 58 Dec 1 1924__._- J&D, 101 102 

Birm Ry, t & Power— Chattanooga Ry & Light— Commonwealth Pow, Ry & Lt— 

Gen ref g 4348'540p'09.A&0|} 90 9044| Ist & refg5319560p'16.M&N| 75 85 Conv 63 1918..__..-_- M&N| 102 103 
Ref & ext g 63 1957.___M& ened || Chatt Rys Ist con 53'56.M&N| 91 94 |\Compt Hts & Mer Ter—See Un ited Ry s 

6% notes May 1,1917--M&N| 100  100.80/Ches & Pot Tel 53°29 op'09.J&J| 104 105 4 |Cones Trac ist 48 '50__J&J| 85 87% 
Birm Ry & El 1s § 58°24_J&3) 102 | 104 Ches & Pot Telof Va5s"43M&N| 96 98 wees» &B RR 4s'48J&J5; 79 82 

8 ne 58'39_J&J| 101 | 10214'\Chicago City & Connecting Rys|— aso! 48 1955_..J&J| 78 81 

Bleecker St & Ful Ferry—See N ys Col trsfg 5s Jan 11927.A&0| ----- 77 BC &N Ist cons 5s 1939_J&J}; -- --| --.-- 

Biue Lakes Water Ist 6s°38.Ma@s| 109 —_-___. Chicago City Ry— Connecticut Power 58 '63_A&0) 97 100 

8oston El L ist con 5s’24.M&S| 103 104 ist g 58.1927 op up to’12.P&A 99% 99% lst & coll tr 5s 1956_..-J&J A ee eee 

Boston Elev Ry 48 1935..M&N| 85 --.-. Chicago Elevated Rys— Conn Ry & Lt 44s 1951___J&J| 101 102% 

@ 4348 Oct 1 1937__A&O) 90} --.... 5% notes 1916 ext 1919_J&J| -----| ----- Stamped guaranteed prs LOE FE ie eiee 
Deb g 444s Nov 1941..M&N| 89% -—--_. | Chicago Junction RR— Cone Riv Pow ist 58 1937_J&D/| 98 100 
Deb g 5s Dec 1942____- a: (Oe. os lst g gu 48 19450p'10 M&S} 85 88 || Jonsol Gas of Balt 58 1939_J&J| 104 105% 
West End St5s 1932...M&N| 99 8 —-__. Chic North Shore & Milw RR— g 4/48 Apr 1954..-.A&O) 94 95 

5s May 1936 _....... ee iene Ist M g 5s 1936___-___- I&J 90% 9214'| Sonsol Gas Elec L & P ar 
Marcb 1944...___- M SRE cei Chicago & Oak Park Elec Ry— Gen g 44s Feb 14 1935._J&J| 92 92 
5s Aug 1919.___--__- F&A! 100 101}4| Lake St El ist 581928 gu.J&J; 55 | ---.- Consol Gas N J 58g 1936...J&J) 101 102 
444s Jan 1 1923... _- I&I a. oxeand | ist ref 5s 1965._....-.- A&O 96 andne 
4\4s July 1 1930______ J&J); 94% ----- ; Consolidated Gas (N Y)— 

d 4s Feb 1 1917_..F&A ee eee | Conv deb 6s 1920 .._-_--.. - 125 127 
4s Aug 1 1932_....... Pe. Oe. dene _ Underlying cos—See NYGEI H & P. 

















f This price includes accrued interest. & Last sale. n Nominal, sSale price. _ 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICB.—AIl boad prices are “and interest” except where marked “f” and income and defaulted bonds. 


[Vou. 103. 


















































Bonds. Bid. | Ask | Bonds. Bid. | Ask. || Bonds. Bid. Ask. 

Consol Gas (Pitts) 581948_F&A| 35 39 a ee 1[st6s’200=p M&N| 98 | 101 (nternat’l Stern Buttale)— 

Consol L (Vt) 1st 58°26 J&J| 97 99 G & E Utica 58 1942 A&O} 102%) 104 Coll tr 4s’ 1949_.._.._.- 6244; 64 

Con Ry( — 43 '°54J&J5| ----- 80 ‘quit Ill Gas, Phila, 5s g’28 J&J| 105 106 | Buff Ry ist ma M 58g” 31. Ban 102 103 
Deb 48 1955........-.-- J&J| 78 80 e El Motor sfg 5s 1941 Ae0} 98 | _____ | Cross St Ry Ist 5s g. 32-M&N; 102 | --... 
Deb 4s 1956 cus medial i. i ead 80 |\Erie Ltg 5s 1942 op '17_...A&O 96% 98 || Buffalo Trac lst Oe ete: 10): I wane 
Cons g 48 1930 _____-. F& Wu) coc s ‘Evansv G&E L 5s’320p'12 J&D| 98 100 || Buff Bell & Lan 5s 1927_J&D) -----| -..-. 

Cons Ry. Py: Pow q Salt Lake) Soe Utah & Ry ||/Evansv & Sou Ind Traction— | Buff & Lock Ist is 5s pees. I&I 96 98 

Cons Tr(N J)—SeePubServCor | Evansv El ist g 48 ’21_M&N| 94 96 || Buff & Niag 7 s Elec Ry— 

Con Wat of Utica-lst 58 ’30.J&J| 101 104 Evansv & Princ ist 5s ’23A&0 97 100 || ist M 5s g 1935_.__-_.- I& : CU HOE RSS oF 
Deb 5s Jan 1’300p 1911_J&J|; 914) 95 | Excelsior Springs Wat, Gas * El 2d mts 8 OL op’01.-J&J) -----| ~~... 
msum P »N J) lst M 6s 1932 op_.-_---_- 98 100 || Internat Ry ref 5s’ 620p M&N 9434 96% 
See eae) 102.4 oc cca Fairmont & Clarksburg Tack'n | Lockp & Olc Ist g 58’20_.J&J)} 96 | ---.-- 

Consumers’ Power Co (Mich)— lst g 5s 1938 op 1913...A&O) 101 101 %4| Interstate Elec Corp 6s 1933 M&S| 92 100 
ist & ref g 581936 0p '16_J&J| 9834; 100 | Fairmount Pk Transportation— ‘tnterstate Rys—Col tr 4s 

Continental Gas & Electric— ist sf g 58 1937 opt____- fees soar eS | 1943 op 1913_._.....-- &A| 57 57% 
1st lien coll tr 5s 1927- ees 92144; 95 | Federal Eight & Traction— fowa Ry & Lt (Cedar Rapids)— 

Crosstown St Ry—See Col Ry &|Lt lst sf g 58 1942 opt__..M&S} 8714) 91 lst & ret gos 56319320p’15M&S;} 95%!) 98 

Cross St Ry Int Tr (Burt) Fed St & Pleas Val see PhilCo {ronwood & Bessemer Ry & Lt E 

Cunngtans Oe rows is. t Pitt hila Co Istsfg5s’36opaft’15_F&A| 92 , 95 

st & ref g 5s 1942_____ 9544] 98% rt Smith Light & Traction— Jackson & Battle Creek kt ne See Mic higan 

Cumb'land eleTel 5s iG 100 100% nih M g 5s Mar 1°36 opt M&S| -----| ---__ Jackson Consolidated Traction{|United Rys 
Deb 5s Feb 1 1920____- 991%} 100 cB & & M Ist 5s ge EE ie Ee, CME 2 facenon CO i 5sg°37A&0| 98 100 
lst & gen 5s 1937___ .-_- rea 100%} 101 rey Van Wert & Lima Trac— Jackson (Miss) Light & Tr— 

en a Telep 5s 1919___J&J 8 9814||_ 1st M g 58 1930 guar. SEM. « cswesel cameo lIstsfg5s19220pt’14_.A&O| 94 97 

D 1 Cor col tr g 5s°22.A&0) 9814) 9914||Ft Wayne & Wabash Val Trac... Jacksonv(Fla)Gassf5s’42J&D} 92% 95 

Dallas Gas lst g 5s 1925 opM&N 91 94 Ist cons g 5s 1934 -Mé&8 62 66 |\Jacksonville Traction— t 

Danville Street Ry & Light Co— Ft Worth Pow & L 58 ’°31_F&A 99 100 ist con 5s Mch 731 opt._._M&S 85 88 
Ref gold 5s 1917-1925._.__J&J} -----| _____ 42d St M & St N Av—See Third|Ave Ry Jacksonv El 5s’270pt_.M&N| 95 98 

Danville Urbana & Champ Ry— Frankf Tacony & Holmesb Ry— Jersey Central Traction— 
lst 5s 1923 optional___.M&S 97 99 ist g 5s July 1940........ I&J 78 85 1st g 58 1931.._....... eae 6a so ed 

pan Med & Ches Ry—See Phijla R Tr Gaiv Elec Co 1st5s°40 op M&N| 90 95 Gen & ref g 5s’540p'14_J&D|_ 90 | ----. 

v & Piqua Tr 5s’22 A&O; --.--| _____ Gelvestna Houston Elec Ry— jer City Hob & a ee Public|Service |Corp 

Der ioe O)Gas 5s ’30 op’15M&S BS, eh Ist M sf g 5s 1954 opt..A&O 91 95 ‘oqumows =) Pass Ry— 

Dayton Ist 58’37 op’12M&S/; 98 99 ||Gary & Interurban Ry— Rte BA piserai han at J&D| 86 89 

ay El L ist 5s’2lop’06 M&S 98%} ____. 1st = s 5s 1930 opt....J&J 42 48 foplin PittsRy I[st5s’30 opM&S/| -----| ----- 

Dayton Pow & L ist 58’°41_J&D)} 95 97 ||Gas&El o omy rh Co 58°49 J&D} 101 | _____ \Kankakee(IIl D)G&E 58’30_M&S;} 97 | ----- 

Defiance (O) G&E 58 1942M&S|_ 90 94 Gen 5s Nov 1 1954____- Man 6 1... Kans City(Mo)Gas 58 '°22._A&0) 89 91 

Delaware Co & Phila—See Un P|& Tran's General G & El ist 5832 J&J| _ 82 84 ||Kan C Home Telep 58 1923 J&J| 9234) 92% 

DenCTram—Purchg 5s'19A&O| 95 97 |i\Geor Row & Ips—See Bos&Nor| St Ry Kansas City Light & Power— 
ist & ref g 5s 19330 sfM&N 69 72 |\Georgia Light) Power & Rys— lst M 5s July 7 1944....J&J| 9834; 99 
Con con g 58 1933_A&0|) 95 97 ist lien s f g 58 1941 opt M&S} 60 65 2d M aK - 7 1944__..J&J| 97 98 

Denv Ges & El ‘it g5s’'49M&N; 97 100 CentGaPow5s '38 op "13M&N| -----| ----- KC Long Die el 58 1925..J&J} 91 91% 

ist & ref 5s 1951 -___-- M&N| 89 93 ||\Geo 4 ,. & Elec 5s 1932_J&J} 101 102 ||\Kansas City Railways— 

Denver Tram Power Co— ptg 5s’49sf_.J&J| 98 | ____- 544% notes July 1918..J&J 100%6 101% 
ist imp g gu 5s’23 0p 08 A&O| ----- oe Rileote Cons St 5s 1939_J&J| 102 1021%|| 1st M 5s July 7 1944....J&J| 97)4) 98 

ver way Terminals Co Georgia Elec Lt 5s ay nae J&J| 100%) 102 2d M 6s July 7 1944....J&J| 97 97% 
ist m g gu 5s Sept’17-"37 M&S|b 6%) 534%|| Atlanta Northern Ry C 2d M 5s July 7 1944....J&J| 84 86 

Denver Union Water 5s’14.J&J| 87}4) 89 1st ~~ 5s '54 op 09. J&J 100 103 ||€an City-Western—lst refg 
SoPlatteCanal&Res5s’23.J&J| 87 88 ||Georgia & Power— 5s 1925 opt Sept 1 ‘10_. M& f 60 63 

Des Moines & Cent Ia Elec Co— Ist & refsf 5s 19540p._._A&0O| 92 93 ||Kansas Electric Utilities— 
8S F 6s 1937 op Ser A___M&S| 100 | _____ Grand Rap G L 58 1939__.F&A| 10244} 103%4||_ Ist g 5s 1925_____--._- A&O| 92%!) 96% 
S F 5s 1937 op oo B_..M&S! 89 9214||Grand Rap Gr Hav & Musk Ry Kansas G&E ist 58’220p_M&S| 99 100% 

Des Moines City 7 lst g 53 aly 1 1926.___- | REE gg BSE Bei Kansas Natural Gas 6s’16M&N| 97 | ----- 
Ref g 5s 1921-4 op 1906...A&O} -----| _____ Gt Falls Pow ist 5s °400p M&N; 100%) 101% 2d M 6s 1918_._---_.--. I&JI dae Bee 
Gen & ref 5s 1936__-.--- J&JI} 95 97 14||Great Lakes Power, Ltd— Kentucky Trac & Terminal— 

Detroit C Gas 5% ¢M’23_.J&J)} 10114) 102 Ist M 6s 1919-1944__.M&N 99 100 ist & ref gu 5s’5lop’14_P&A} 76 77% 
Sage lien 58 1923---.--- J&J| 10134) 10214||Great Northern Power— Lexington Ry ist 58’49.J&D| 90 92 

5s 1917 op-__---_-_- BN re as ist M g 5s 1935 op__-_-_-- &A| 88 90 peatneey Util a 119A & O18) 99 101 
Der as con Ist g5s’18_F&A} 100 | _____ Great West Pow 5s 1946 0p-J&J| 904) --.--- Key. Tel lst g 5s ’350p’08_J&J| 97 97% 
Det & Sub Gas ist 58’28J&D| 94 9714||_ Conv deb 6s 1925_-.... M&N| 98 100 ||Kings CoE Lt & P ist 5s’37A&0) 105 | --.-- 

Detroit Edison ist g 58 ’°33_J&J| 10454) ____~ Greenwich Tram ist 5s ’31_J&J} 102%) _____ Purch money A 1997_A&O} 11634; 118 
Conv deb 6s 192 5.5 Jeed ie ae ee Hackensack Wat 4s’520p'12J&J| 8344) 85 Conv deb 6s 1925_._._. M&S; 120 129% 

ist & ref 5s July 1°40_.M&S| 102%) _____ Hamburg Ry—See Buff & Lake] Erie |Trac Edison El Ill Bklyn 4s’39 J&J | ene ae 

Det United 4s 11932 opt_J&J| 84 84 14||Harrisb Pa) Light & Power- Kings psd Elev Ry—See Bklyn R ap Tr 
5% notes May 5 1918.F&A5\n 10014} 101 Ist & g 58 1952 opt__F& 100 101% isinfoch Gas&Ill 1st 5s 40K a0 enanel isbane 

t Ry ist 58 °16-'24...J&D) 91 | _____ Hart Man & Rock 5s 1924_A&0; 100 | --__-_ Dist Tel 58°29 J&J| “94 94% 
Det&Flint Ist g 5a °21.-F&A| 92 | _____ Hart & Springf 5s g 1921._.J&J| --.-- 90 och Telephone 6s 1928.F&A} 10634; 107 
Roch Romeo & L Orion art St Ry—istg4s1930.M&S| 95 |  ____. woe Gas Ist 5s’°33 op’'13 AZO) 91 94 
ist sk fd g 58 1920----J&D} 9834) 10034) Harwood El 5s 39 op’14_.-J&J} 103)4) ---_. Knoxville way & Light— 
De 4 ve e & Belle Isle— Ist & ref sf g 6s *42 op_M&S/ 103 104 Cons M 58’450p'10_...M&S; 104 106 
pet Mon ri 1938, --A&O Re, pe Havana El cons g 5s 1952_F&A} ----- 94 Ref & ext 5s 1946 op.._.J&D| 8844) 90 
ve . > Lanes: Lae Helena L&Ry ist 58’250p M&S} 87 | _.__- Knoxville Trac 5s 1938_.A&0O| 104 105 
O33. Ne ties Hest Man & Fair Pass Ry. Phila R|T Kokomo Marion & W 
pam PT op, diMEN ae Home ty 4 & aes ( An- ist g 5s July 1 1933__._- J&3|; 99 100 
Det & Pont ac—5s g SOME! cease geles Cal) 1st 5s 1933_ Jay 95 97 ||Lackawanna & Wyo T 
na eek ti" 4148 '26 op Th J&D| 92 95 1st refg 5s 1945_.._.____- 934%{ 94%)|_ Coll tr 58 1951_.......F&A| -----| ----- 
n Shore Line— Fonolulu Rap a Laclede Gas g 5s May 1919.Q-F} 102%) 102% 
lst g 5s 195 as tb exam enae 96 97 Ist g 68 1927 op 1917___M&N/ 10134) 102 Ref & ext 1934... IGSIEL <= 
t & St Cl5s’20_A&0O; 95 | _____ HoughtonCo(Mich) ht— Lacombe El ist M 5s’21_.M&N/ 99 101 
' Det —— Anp r & Jack— lst g 58 Jan 1 1927 opt___J&J| 95 97 ||Lake Roland Elev—See Un Rys|& Elec 
1st jet 5 Se Oe Al 94 96 || doughton County Traction Lake Sh Elec 1st con g 58’23J&J| 90 93 
&A . g681917_..M&N| 100 | _____ ist con g 58 1937_.......J&J| ----- 93 Gen g 5s Feb 1 1933__._.F&A| ----- 74% 
La 1924_..___ 0934) ..... Houghton Co St 58 1920_.J&J| 100 | —_____ Lor & Clev g 5s '27 op 17.5&5| 96 99 

DDEB&BRR—See Third Av} Ry dous El 5s 1925 op 1910__F&A} 98 100 nd & 936.J&J) 65 75 

Duluth Ed El 1st 5s’3lop_M&S} 9734) 100 |/Houston L & Pow 5s 1931 A&O} 99 100 Tol Frem&Nor5ds’200p’05J &J Senet. Se 

Duluth Superior Traction Co— Hudson Co Gas 5s g 1949_M&N/ 10334) 10334)|Lake St Elev RR—See Chic & Oak Pk |ElecRy 
Duluth St Ry Ist g 5s "30M&N 9634} 98%4||Hud Riv G&El Ist 5s ’29_M&N; -----| ---_- Lancaster Co Ry & Light— 

Eastern B Trac—See Phila Co— {linois Central Traction— Coll tr 58 1951_......... J&I| 97% 99 

Pa a Bye is ag ” 1936 J&J 81% 83% lst M g 5s 1933 op guar_J&D 94 97 |\Lansing Fuel & Gas 5s '21_A&0 95 98 
---M&S} 98 99 a | werenees Utilities Co— Laurentide Power, Ltd— 
Sesten Winsceae ity & Lt— 1957 opt.._.A&O| 86 88 Ist sf aR 5s 1946 mae op, s5ee. J&J} 88 91 
lst M g 5s 1923 opt._._._A&O| 9414) 97 «llinots & vaibs Ry— an 4 

E Chic &Ind HarWat: 5s’27_A&O 90 95 lst sf uae a 1988 .,-M&s 98 100 ist Mg Se. "35 6 a8 opt _- Mas 10344; 104 

East Ohio Gas Ist 5s 1939__J&J 99 102 ary S E Trac— ist M g 4s Dec ’35 opt__ 92 93 

East Pa G & El Ist 58'42_J&D} 80 90 Gen & ref g 5 Bo "30 eee ae Wye 854%) 87%]|| Cons g 4s 1935_.-.-..- 88 90 

most StL Cohsiabts & Waterloo Gol Lon & Springf 5s’20.A&O/ -----| ---_- Ref &impt g 58 1960_._..J&D| 91 91% 

st 5s Oct 1 1932_..__. DEE io eaecl. ons Indiana Ltg 4s prone op 120.4 80 83 ||Lewiston Augusta & Waterv— 

ast mI te ‘ls Lt & Pow— Indiana & Mich El 5s T9877 F&A! 98 991 lst & ref g 5s, yf ee ae. Se ee 

OT Sepia a eG 97 99 |\Indiana Nat Gas & O—See Peopjles G L |& Coke||Law Br & Bath Ist git M&S|__ 96 100 

East St yey & Suburban Co— Iad dians Union Traction— Laxington Ave & N Y Riys 
Coll trust g 5s — opt-A&O| 85 90 ist 6 Se 5s July 1’33 0p ’08.A&O|n 70 | ----- Lax & Bost Ist gt, 2 Ms 0. ARO a oo 
Conv 6s Jan 1 1919_.__- J 98 99% Nor ist g 5s’33_A&O|n 65 | —----- Laxt a Ly. —See Ky Tr & Term 
Alton Granite & St L Trac— pr eamey 4 Un Cres ee stones n 60 70 ||Linco EL ist 581941J&D| 90 94 

ist cons g 58 1944....F&A| 78 0 |\Indianap Columbus & Sou Tr Lia T Ry Ses United Rys} (St Lojuis) 

Easton Cons 5s 1949._.M&N; 100%) 101% lst g 5s Feb 1 1923-_- _P&A 100 100% Little Rock 7G & 4 6s '°37..M&N Se te wawee 
Easton Palmer & Beth St R Indianapolis Gas 5s 1952__A&0| 9614 9814||Little Rock ay S Elec— 

lst g 5s Dec 31 1918__J& 100%} ----- Indianap & Green Rap Tran— lst ts, 5s 1933 op 1908.._.A&O| 104 105% 

Economy Lt & Pow (Joliet, Ill)- lat g 5s Jan 1 1929______ es RO ee & ext g 63 1938_.__.A&O} 103 | ----- 
Ist M sf g, 58 1956_._.- J&D 99 102 |Indianap L & H 5s 1940__A&O| 97 98 rh & Olcott Ry—See Int |Trac (B\uffalo) 

Edison Elec g cas ladionap & Martinsvy Rap Tr— ork & Clev RR—See Lake Sh,Elec Rly 
Refund 5s 1943 _...-_-- 100 101%|_ 1st g 5s 1932 opt________ 92 96 |Los Angeles Gas & El Corp— 

Edison Elec Co of Los Angeles— Indianapolis Northern—See Unijon Tr o|f Ind 1st «: ref ref § 58 i 5s rg ‘opt_-Ma&S 98 99 34 
ist & ref g 5s 1922 op’0 aoe 5 al ie Indianapolis & Northwest Tr— : Los A 58 ’34_._.J&J| 10234) ----- 

Edison Elec Lf ctfs 56. 58'46_A& 108 110 ist g 58 1923 opt______- M&S; 884) 894] Los Ang i, Po Aprli’24A&0| -.--- 103% 

Edison A & Pow ( tax 6s pay See. Cp cane Indianapolis & South Trac Los Ang _— Pac El Ry 

aw Ave RR—See RS | 1st §,58 TORE cceu eT om mate 85 |Los Angeles. é Pasadena—See| Pac Eliec Ry. 

lec & Peo > Pails Rap ind! elbyv & Southeast 1st Los Angeles Ry Corp— 

Eloctsical es Co g 5s Jan 1 er igo poe J&J}; 92 97 iat & refs fs 5s, 1940_.J&D| 8734) ----- 
Coll tr g sf 5s 1935 opt..F&A| 98 100 | Indiana lis Trac & Term Co— yas Ang my ‘soe 1938.-A&O| 9674) ----- 

Eliz Plainf & Cent a} Ber Public | Ista fg 5sJan11933_.-A&0; 92 | _-._. 38J&D) ..---| -.--- 

Eliz & Trenton RRJServ Corp. indianap St gen 4s 1933--J&J 85% 86% Louteviihe Gas’ & Wlestrio. 

Elmira Water Light & RR— ||_ Citizens’ St con 5s g’33._.M&N| 100 101 rs & ref g6s'180p’14_._J&J| 100%} 101 
lst & con g 5s 1956.._.M&S/} 97 99 ‘Indilanap Wat—5s 6 op sad 99 100 ® notes A “4 a ey A&O| 100%4| 101% 

El Paso El Co coll tr g 5s’32J&J 97 98%) Ist & ref 4 8s 1940 °R. rosa 89 92 a Sv Home tay Fy 22..J&J3| ...-. 95 

= & Ober El Ry—See Clev & S| W Trac || (nterboroug etropo Loulsville Ltg 5s °53 stpd_A&O| 98 101 
Enapire Gas & Elec and Empire || Coll ron zg 4s Robe AGO 73%| 73%] Unstamped_._.........-.-. 97 100 

Em eG vay A sg ~ sitet Sigh Claes rao orouen Bek 66 is cherry 9834; 98% “— ta be toae 0; NYot0“@ i? T&D 

pire Gas — op tax-ex 4 6 st opt wie RA AP 
Ist M 8 f 63 1926--..-- M&N| 99 | 100 . . " 
J This price includes accrued interest. & Last sale. n Nominal. s Sale price. 
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Nov., 1916.] 41 
NOTICE—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. Bonds. Bid. Ask Bonds. Bid. Ask. 

Louisville Traction— Nashville Water 48 1928_._..J&J|b 4.40} 4.30% |Northern Texas Traction Co— 

Louisv Ry con M 5sg’30_J&5| 10214) 10234 |Nassau El RR—See Bklyn Ra r lst g 53 1933 opt 1913_._J&J 9944] 101% 
2d | og ge ig masta 9-9 92 92% |Nassau Lt & Pow Ist 5s’27 A& YOOs41 | Cac Nor Westch Ltg 5s 1955.__.J&D 88 92 
eae iris 99144| 99144 |Nassau & Suff Ltg 5s °45._.PF&A|} 95% 9614 |North Hud Co Ry—See Public | Service} Corp 

Louisville Wat do yo 1946..J&J| 103 104 |National Light, Heat & Power— North Hudson Lt, H & P Co 

ns hich dol eh oss aa le &A| 103 104 Coll trust 5s 1919 Ser B_.J&J| --...| .-...| (Hoboken, N J) 5s 1938_A&0| 101 pS 
tan resp & Hav—See Bos&Nor| St Ry Coll trust 5s 1920 SerC..J&D)} -----| ----. North Jer St Ry—See Pub Serv! Corp 

Luzerne Co (Pa) Gas & Elec— Cent Ind Ltg 53 1927__..M&N 65 75  |North Shore Electric Co— 
lst ref&imp Ps 5s8’480p’13 A&O 96% 98 CityG&E(Paris,Ill)53’35 A&O 85 95 lst g 58 1922 op 1912__.A&0) 100 101 

La kens Val L & P 63 1945_M&S 95 98 Jerseyville Ill 5s, 1935... F&A 75 85 Ist & ref g 5s 40 op ’20_A&0 99 100 
ra te Bost it RR—See Bos & Nior National Properties Co— North Shore: Gas Co of Ilinois— 

phy & Light Co— Coll tr 4-444-5i4s 1946 _J&J 68 70 lst g 5s 1937 opt._.-_.-- PO  askbal Leote 
moa ans 06.585) ..-..-| | <cac0 Nevada-Cal Pow 6s 1927-A&O| 102 103 |Northwestern Elevated Oa 

Madison ¢ Co (Ills) L & Power— Newark Gas 6s Apr 1 1944_Q-J| 121 123 lst M 5s 1941 opt_._... M& 87 8814 
Sa OS ” eee &D) 94 961% |Newark Cons Gascon 5s’48J&D} 105 105% |__ Union El (oop) § "45 _ res 60 70 

Madison(Wis)G&E g 68°26 A&O| 104 106 ||Newark Pass Ry—See Public Sejrv Cor ‘oer Gas e (Chic) 

MadRivPow1st5s’35gu op_F&A| 100 101 ||New Bed Middleb & Brock—See|Old Col| St Ry ay 58 Dec 1 1928_..Q-M)| 100 101 

Mahoning & Shenango Ry & L— New Bedf & Onset ist 539'22.J&J| 85 90 gold notes 1917 opt-M&S} 10034) 1005 
Penn & Mah Val 5s’22-_M&N| 100 | —-_---! New Eng Pet Tel531919.A&O} 100 | -..-. Clee cero Gas &ref 58’32J&J| 96 97 

har Ry&L5s’31 J&J| 9934) 1014) 48 Jan 1930_...___._.__ peat (ef Ro Norwich(Ct)Gas&E g 5s’27 J&J} 100 | ----. 

Manchester(N H) L& her 5s gold ‘Det 1 1032..... A&O} 102%) ---_. PD St Ry ist "23 A&O| 100 | ----. 
ist cons 5s 1921_..____. oN RA agen are N H & Centrev Ist 532’33_.M&S| 101 | —_-._. akland Traction Co— 

Manhattan El con 4s 50-ASO 91% 93 (|New Haven Wat oe sone gas 106° {2 a con 5s Jan 18 ’35_.J&J18 S436) Soak. 
Stamped tax-exempt-__-.___- 3 93K)|N J & Hud Riv R Ferry— Oakl Trac cons 5s 1933_.J&J} 41 | ----- 
3d g 48 2013........... J&D Seer Ae. on lst gold 4s 1ont os opt...-M&6 83 84 Oak Tran ist con sf 5s’°32J&J| _---- 82 

Manila Elec RR & Ltg Co J Pow & L 53 1936_____. &A| 94 97% Oak Tran Ist con g 5s *31- pS | eee 80 
Ist lien & col tr g 5s’°53_M&S| 75 79 ||\New London G&E 5s "31... se ed eee Oak Tr Cocon g 68°18 J&J OFrse) °c 

Mom. Fericr ys— 2d M 5s 1929_______._. a eee a Ootes Gas 5s 1945___-.-. &N| 96 97% 

& 5s eusr 1946_M&S| --.--. 86 Consol & refg 5s 1938777 e) ie Gee ° homa Gas & Electric — 

Mire it ht & Heat (Pittsb)— New Milford Pow ist 5s3’32 F&A; 100 102 Ist Mg 5s’29 0p aft’14_A&O| 96% 99 
Mort & coll trg 68'17-’20A&0O} 102 | —--_--- New Orleans Ry & Light Co— OklahomaNat Gas Ser 6s..M&S;} 100 102 

Man’frs Wat (Pa) 53 1939_J&D/ 101 102 Gen M 4s g 1935______ ee 854||Oklahoma Ry— 

Market St Elev Pass Ry—See|Phila R| Tran Ref &-gen5s'490p' 19s0rA M&N 88 91 ist & ref g 3 °41 opt ’°21__J&JI 89 921% 

Market St Ry (San Fran)—See} United! RRs ne anal 6s 1918 opt_._.J&D 99%! 100 /||Old Colony Gas Ist 5s1931J&D) 98 101 

= aoe Electric Rys— Claib ist 6s ’46.M&N 18 120 ||\Old Colony St Ry ref 4s ’54_J&J 75 80 

1S gust 5s 193lred_A&O| 100 | —----- Cy RR—Gen g 5s’°43J&J| 10334) _-_--- New Bed Middleb & Brockt— 
Balt & Ann 8 L 5s 1946_F&A| --_-- 65 NX O Cy & Lake & J068. J&J} 106 108% Ist g 53 Jan 1 a rt 98 100 

Massachusetts Electric Cos— Power-bause 6s 1917 &J| 100 106 So Shore & Bos g 5s’19_F&A;} -__--| ----- 
Col tr 5% notes 1918_._.A&O 5 95 NO&Carroll con5sFeb’33.J&J| 104% 105%4|\Omaha & Council Bluffs Sie. oa 

Massachusetts Gas 44s’29_J&J 98% 99 Edison El ist 5s 1929._J&J} 102 |  --._- 1st consol g 5s 1928_._._. &J 96 98 
Deb g 4s Dec 1931_.__J&J| 95 95%4|| N O Pow-House Co 5s ’'41.J&J ee Be Omaha & Coun Bluffs Ry & Br 

peceroes & Mt Vernon—See |Nash Riy & Lt .. Charles St Ist g 49’52_.J&J} 91 93 lst cons g 5s Jan 11928_.J&J| 96 | ----. 

ape St Ry cong 5s’45 J&J| 92%) 92%||\Newp’t & Day’n St Ry—See Cijn N’pt |& Cov ||\Omaha EL&P 5s ’33 op *08 - Teed Be eS eeT Se 
Ht & Lt (Ind omnis Newp'tNews OldPt Ry & ElCo Omaha Gas Istcong 5s’17 F&A} 95 98 
=“ g 5s Oct 1 “Bee Wash Bey 97% 99% g 5s Nov 11938....M&N| 99 | -—---- Omnibus Cable Ry (San Fran)— See UnijtedRRs 

Metropolitan RR—See Laces y| & Elec Gen g 5s Mar 11941__._..M&S} 85 | --.-. Ontario Pow 5s’43o0pto'13F&A| 93 96 

Met St Ry—See N Y R. Citizens Ry L & P 5s°40_M&N| -----| ----- Deb g 6s 1921 opt 1910_.J&J; 95 99 

Met Telep & Teleg 5s isis. M&N| 100%) ----- New W’msburgh & Flatbush—/|See Bkliyn R T|\Ontario Transmission Co, Ltd— 

Metropolitan West Side ‘“‘L’’— N Y Gas Elec & P Co— ist gu g 53450 bef'16_M&N| ____- 95 
1st gold 4s 1938__.._._. oh 72 72%)| 1st g 5s Dec 1 1948_____ &D} 104%} 10454||\Orange & Passaic Val Ry—SeeP ub Serv} Corp 
Exten gold 4s 1938__-.-.. 68 70 Pur mon col tr 4s 1949__F&A 86 864 |\Oregon Electric Ry— 
exican El L ist M g 53°35 83 pases hS 30 Ed El fll, N Y, cong 5s’°95J&J|} 108 | ---_- lst g 5s 1933 opt_._.--- M&N{ 85 90 

Mex Lt & Pow ist 53’ 33 st P&A 35 45 Central Un Gas 5s g 1927J&J| 102 10314||Oro Elec Corp Ist 6s’51 op Bae SS Ee 
ch City G&E 58’'37 op’10J&J| ---..| ----- pamitable Gas 53 1932_.__M&S} 103 105 Ottawa I Elec ist g 53 1933._.J&D|) --..-} --.-- 
ich - a Pow Ist 53’41J &J 90 93 w Amster Gas 5s 1948_J&Ji 10034! 101 |j)Ottumwa (Iowa) . & Light— 

Mich % notes 1919 ..J&D/| 101 101% NYene vee Rcd g 5s ’'°44_J&J 10234 104 lst & ref g 53 1924-_...-. IJ&I 95 97% 

Mich State vtelep 5s 1924.F&A 9934) 101 Con 5s 1945__________ J&J} 100 103 Ottum Tr & L 1st 5s’21_A&0 974%4| 100 

M nited Rys— NY& Westen, L 4s 2004_J&J) 81 82 ||Pacific Coast Power— 
lst By gold 5s 1036...M&N 72 73 Deb g 5s 1954 op ee. J&JI 97% 99 lst M g 5s 1940 op 1915_M&S 99%! 101 
Jack & Bat Crk 53'23__..J&J| 98 99 North Un Gas 5s 1927.M&N/ 100 103 |\Pacific Elec Ry g 5s 7 aS" Ga 3s eee 
Jack Cons Tr 5s 1934__M&N 96 99 Standard G L 5s 1930..M&N| 104 | ____- Calif ro Pw fic 58 °4 et Adtgal sesame 
Mich Traction ist 5s *21.J&J| 102 | ----. N Y Municipal Ry Corp— ific a 
Mich Trac Ext Ist 5s ’23_J&J 94 v7 Ist M 5s 1966__.._.__.- J te lst ry" 4s 1950 opt’15_J&J 75 76% 

aw & Boston St Ry— NY & N J Telep 5s 1980. M&N Wit 23 L A-Pac RR con 5s’31 A&O;} 88 89 

st & ref g 444s i opt. J&JI| 88 9214||N Y & Pa Telep & LA Pa RR Cal 58 ’°43_M&S; 87%) ----- 

Middle West U 6s Jan1’25A&0|} 98 99 ist Sold 5s Feb 1 ios -_P&A ister 2 tas Los Ang & Pas 58g 1928_J&J| 95 98 

Millvale Etna & Sere —Ce P\hila Co Fd g 4s Nov’29__.M&N;)  _----|  --._- \Pacific Gas & El ref 5s °42_J&J| 9234) 93 

as El Py & Lt—5s 1926_.P&A; 102 | ----- NY. & Queens Elec Lt & Pow— Pacific Gas Imp 4s Sept ’30Q-M/; 90 92 

& ext 4 a6 *31 ot. J6) 934%4| 9544/|__ 1st cons g 5s Aug 11930_F&A| 100%] —---__ Pacific ht & Power Corp— 
ed & ref & oh 0 t-.J&D panel inte oe NY&QueensGas Ist 5s '34 F&A) _--._| _--_- lst & refsf £ * 1951 op-M&s 91 92 
Milw L f, Heat & NY& Jocens CoRy 48°46_A&O} --.-.| ----- 6% notes 1917_._....-- J&JI} 100%) ---.-. 
lst g 1929 op _M&N 101 102 Steinway Ry—ist g 6s’22.J&J| ----.| ----- Pac Ls &P bo iat 68 '42._.J&J| 98 99 

Milwaukee G L ist 4s Pai M&EN| 93%| 94 |\New York Tait lways— NS EE: 98 99 

Minneapolis Gas ist RE & ref 48’420p'16_J&J| 7454) 75 Pacific P Pow & L Ist 58’°30_F&A| 92 95 
lst 5s Feb *30 0 "14 M&S} ---.-- 100 Adj inc g 5s Jan 1942_._.A&O\f 53 5314||Pacific Teleph & T ph— 

Minn A lst 58’340p_.J&D| 102% 103% Bleeck St & FF 1st 4s °50_J&J 60 66 st&col tr s f g 53°37 op’ 22.J&J 101%| 102 

Minnea: nop nCity| Rapid |Transit}|} Bway&7th Av Cons 5s’43J&D 99 100 |\Paducah T&L col tr g5s’°35 MEN 73 date 

Mississippi Riv Pow 5s ’51_J 77 78 Bway Surf RR ist R... ants J&J; 101 102 |\Parr Shoals Pow 5s 1952.._A&0O| 85 8 

ppi Valley Gas & Elec— wn ist 63’°22.M&N;} -----| ----- Paterson Ry—See Pub Ser Corp 
Coll tr 5s May 1922 0pt_M&N| 94 95 Chris&10th St isd 1BALO SA I, Bt Paterson & bag Gas & Elec 
ea ye bh A ars ‘ower— Col & 9th Av 1st 5s'93_.M&S| 98 9914 Consol ket eens ied M&S} 101%) 102% 
t & ROME Siocon 88 9234|| Eighth Av cert ind 63°19.F&A| 100 | ---_- Pawt Gos . 1983. er 88 90 
food Edison El 5s '27_PF&A| 10034) 101 LexAv&P Fy 1st 5s 2’93.M&S/} 100 100% Pos & RR—5s’ 96 99 
Mo El! Lt 6s May 1921..Q-M;| -----| ----- SecondAv con 5s +H gu.PF&Alf 3 8 ||Penns asylvaat 1 Ltg 53 1040. 1&3 95 97 

Mobile Elec 5s '46 op '10_M&N/} 90 92% Trust Co ctfs o Re: a 8 ||\Penn & Mah Vali—See Mah & |Shen Riy & Lt 

Mobile Gas Ist 5s 1924____J&J) 95 983} South Ferry ist 5s iste 8. Bea ee ee Penn Wat & Pows st ee 63’°40_J&J| 96 | ----- 

Mob Lt & A pee g58°37_J&D| 98 | ----- Tar W P & Mam 5s Ay: ’28M&8 eRe, Rae Penn Public Serv 5s 1962_F&A 95%) 97% 
Cons g 5s 1941___...__. on. OR f Sceen Third Av  Sme Pag Penn = = — Shore Ry— 

Monongahela L&P §58’49__J&D} 9914) 100%4)| 34th St Crosst ist 5s 96. ALO 94 8 195-26 1008. ceo kennuee PE So St wae 

Monongahela St Ry—See Phila! Co 23d St. Ry. 53 1962_____ &J| 94 96 4)| Pensaco! 31 Go ist 58’°31_F&A| 89 91 

Monoagahe’s Valley Traction— N Y & Rich Gas 5s 1921 “WEN 92 96 |\People’s G L & Coke, Chicago— 
lst 53 1942 opt ’22_.J&D} 92% 94%||NY&Stamf—list g 5s ’'31_.A&0) 90 95 ist con g 6s 1943__.-.-- eS. | eee pe 

Montane Power— lst&ref g4s’ 580p af’ l4guM&N 70 76 Refunding gold 5s 1947_M&S; 10244; 102% 
iat tot pt Ge eS Rep" 18_J&J 99% 9914||New York State Rys— Chic G L & C Ist 5s °37__J& 20D? SL 5c.. 

Montreal Lt, Ht & Power Co— lst con g 444s '62 op '13M4&N 86 87 Consum Gas Ist g 5s’36 J&D) 100%!) 101% 
Ist&col tr g 4}4s’32 0p'12 J&J| 93 | ----- N Y & Suburban Gas—See Westichester |Light’g|| Ind Nat G&O g 5s *36gu M&N 85 88 j 
Gold 5s 1933 op 1913_..A&0O|} 96 99 ahs Tel Ist 4448’39 taxex.M&N| 987 99 Mutual Fuel Gesa ee 47M&N| 100%) ----- 

Montreal Tramways & Power— N Y Westch & Bos Ry—See St/eam Rs— _||People’s Trac—See Phila R T 
Coll tr 6% g ates 1917 _A&O 98 99 ||Niagara Falls Pow 5s 1932_J&J| 102 10414/|Peorla Bloom & Champ Trac— 

Montreal ways— Refg & gen 6s Jan 1932_A&0} 10714| 1083 lst g guar 5s 1936_.-.-- M&N| 100 | ----. 
lst & ref g 5s 1941 opt...J&J 94 95 Niagara LH & P ist 5s’°22M&N| -----| —---- Peorla ht—Colltrg5s’36J&J| 100 | --- . 
Montreal St Ry 434s’22_F&A) ----- 96 Cons & refg g 5s’250pt_M&N| -----| —---- Peoria G&E 53°23 op ’08_J&J|} 100 101 

Montville St Ry—5s 1920_M&N/} 100 | ----- Niagara Lockport & Ont Pow— Peoria Ry 53 '17 to ’26 gu-F&A 96 ,98 1 

Morris Co (N_ tion— Istsfg5s’54tax-exempM&N| 92 | --.-.- Philadelphia Company— es 
Ist 58 J’ne °15 1935_.J&D 15} 55 | ---.-- Nort & Atl Term—See VaRy&P 1st coll trust g 5s 1949..M&S 101%| 102% 

Morris&Somerset Elec5s’40A&O!} 98134] 100 ||Norf & Ports Tr—See Va Ry &P Cons mtg coll tr g 5351. ae 87 89 | 

Mt Wash St Ry—See Phila Co Norfolk Railway & Light— Conv deb g 5s 1919----- 99 9954 

Muncie El L ist 5s’32 op ’12J &J 98% 9914 lst cons g sf 5s 1949__.M&N OGSEr G25.. Conv ast ty 53 cor opt. MEN 93% 94 

Muncie Hart & Ft Wayne Tr— Norfolk St ist § 63 1944__J&J} 103 | ----- Ardmo 958_.._.A&O 91% 94 
lst g 5s 1935 opt 1925___J&J| ----.| ----- North Carolina Elec Power— Central Trac t ist Se 1929_J&J 97 99 

Muncie&UnCTr—See Ind Un Tr iIstsfg5sOct’400p’16A&0|) 89 93 mena Trac ist 5s 1927A&0 108 fh eo. 

Municipal Gas & Elec, Roch— North Carolina Pub Serv Co— quesne Trac ist 53’30_J&J} 100 | ---.-. 
lst Mg & 42he 194 1942 op 412. A&O 91 94 lst & ref 53 1934 S08 = -- ASO 81 86 Feat St & P V 5s May 1’°42J&J)| 100%) 101% 

Munici Co— Salisb & Spencer 53 '45._M&N 83 92 Ft Pitt Trac 1st 5s 1935_J&D 97 100 j 
S8fcol tr psMar’ 820p’15M&S| 92 96 | North Cal Pow 5s 1932_._J&D we FF Stiw es Hy "ro & Sharpsb— a! 

Muscatine Light Traction— R &conssf5s’480p’15J&D| 79 0 lst g 5s 1923_.-...-. M&N 96 98% 
Citiz Ry & L Ist g 5s9°17_A&O| 98 100 | Nor Canada Pow 6s 1928__J&J 96 9744; Mono St he 563g 1928.J&D} 99 100 ; 
uskegon Trac & Lighting— Northern Idaho & Mont Pow— Wik&EPit lst —s, M&S| 95 | ----- 
lst g 58 1931 opt 1911_._.M&S| 82 85 Ist sf g 63 1949 op ’14___ F&A 54 56 Mount Washington He ek 

Muskogee Electric Traction— Northern Illinois Lt & Trac— lst & coll tr gu 5s 1osae &O0 98%| 100 * 
ist s f gold 5s 1934._._._.M&N| 70 78 lst M gold 5s 1923 guar_.J&J| 97 100 Pitts Alleg & M gen 5s’30A&0; 101 102 

Muskogee(Okla) Gas & Elec— Northern Ohio Trac ht— Pitts & Bir Tr 5sg1929._.M&N| 100 101 
lst & §s 1926 0p '09_.J&D} 96 9714) 1st consol g 5s 1933_._._. I&I 98 99 & A Trac 63 1931.M&S| 105 107 

Nashville Railway & Light— ist consol g 48 1933_____. &J| 854) --.-. Brownsv Ave 5s 1926_F&A| 98 101 } 
Cons g 5s 1953 opt 1908-—J&s 10134) 102 Nor Ohio con g 5s 1919__J&J 99 34 100 W Liberty ist 53 i waar. O4.-}* 225... 
Ref and ext ae go 5s 1958_J&J 84 86 | North Ont L& Pés Apr '31_J&J 3 88 Pitts & Gnaviennl 2.M&N 95% 96% 
Nashville St Ry 58 1925__J&J| 99 101 | Northern States Power Co— Pitts Trac Ist 5s 1097 A&O S635) §s~20n 
Edgefield St cons 6s 1920._J&J; 101 103 Ist & ref 53 1941_...-. A&O 97 974% SoTracist&coll tr g 5s’50A&0 TOS: ea ae 
McGavock & Mt Vernon— 6% notes 1926_....._- A&O 9944} 100 The 2d Ave Tr 5s 1934__.J&D| 95'4| 97 { 

Summer St 1lstM 63’26_J&J| 105 108 | Northern Texas Electric Co— United Traction 58 1997_J&J| 63 66 
2d series 6s July 1937._J&J| 109 113 Coll tras fg 5s 1940 opt..J&J' 90 94 West End Trac con 593'°38..54T' 98%! 99% 
f This price includes accrued int. & Last sale. n Nominal. Sale price. 
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42 GENERAL QUOTATIONS—-PUBLIC UTILITIES (Vou. 103. 
NOTICB.—All bona prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. | Bid. | Ask. Bonds. Bid. | Ask. Bonds. Bid. | Ask. 
Phila Elec Tr ctfs 4s Oct '49J&J| 86% 8634 |St Charles St RR—See N Or Ry|& L .oee a Water Light & Pow— 
tr ctfs Anh 11948_A&O| 106 | -.--. St Clair County iat BS Gas & El— May 1931-.-.-.- M&N| 84 89 
philariel elphia ir Transit— lst cons 58 1959_._.M&S} 85 88 (|Syracuse Gas g 5s 6....J&J| 1004) 102 
ool tr g 5s a8 7optsf..F&A| 96%) 98 (|St Joseph Gas—tist ‘e 1037. J&J} 75 82 |Syracuse Lake Shore & Nor— 
ee Boe "62 opt °17- Saad 97 99 |St Joseph Ry Lt Heat & Pow— lst M g 5s '47 opt '17_M&N 70 74 
edia & C “3 8t R ist g 58 Nov 1 1937. ._..M&N | | aera prrommee 5 ght ¢ 58g 1951- 5 101 103 
as? 44s '36 opt '16 gu. &J n 80 84 (St Louis RR—See Un Rys (StL) jyrac L tr 58 ’°54..J&J| 88 90 
Market treet} ev Pass Ry— St Louis ole & Peoria RR— Syrac Ran Tr ist g 58 1946_M&S; 101%) 102% 
1st es 1956_...- M&EN 97 98 ist & 39 0 --4e0 87% 90 2d mtge g 5s 1930_..-... J&I 97% 99 
Union ction— pa Louis s EBprinet 5s’ ao 800. | amase Tacoma Gas ref g 58 1926.J&D) 60 70 
Elec & Peo 48 trctfs’45A&O| 8114) 81% 54 Tr 5s 1038" 4eD TED <A wecedoies Tacoma Ry & P—See Puget Sou/nd Elec 
Hest Man & F 581924M&N; 101 | -.--- St L & Sub Ry—See Un Rys (St| L) Tacoma Wat Sup Ist 58'25J&J| 87}4) 90 
People’s Traction Co— St L Tran—See Un Rys (St L) Tampa Electric Co— 
PP Ry trctfs4s’43 F&A} 83%) 85 (St Paul City Ry—See Twin City|R T lst M g 58 1933 sfop..J&D| 98 102 
W Phil 2d 58’26.M&Nin 100 | 102 (St P Gas L con ex 68 1918..J&J| 10134) ----- Tampa Gas 58 1937 opt._._.M&N 96 97% 
Philadelphia Suburban Gas & El Gen gold 58 1944______. M&S} 99 100 (Tar Pl & Ma Ry—See N N Y |Rys 
lst M & ref g 58’60 op’15.F&A 9944} 100 /|3t Petersb (Fla) Lig 68s’45_J&D| 95 98 |Taun & Brock Ist g 58'17_F&A} -- -.) -.  - 
Phil & W Ches ist 5s 1918.J&J| 100 | ----. Salisbury & Spencer—See No Cait Pub S/erv fenn Pow gu 58 1962 opt M&N; 85 87% 
M gold 4s 1954_____- J eee geimoat ivPow gu 5s’°520pF&A| 91 93 |Terre Haute Indianap & East— 
Pitts M Ph Lake Term 6s 1935 J & D) 101 103 Ist & refsfg5s’45 0p_A&O\n 92 | -..--. 
Pitts & Birm Tr—See Phila Co San Antonio Water Sup pay Terre Haute Trac & t— 
Pitts & Charleroi—See Phila Co Ist & ref s f 5s '33 op’1 pea, 91 93 lst con M g 5s 1944_.-.M&N 97%| 100 
P McK&Con—See W Penn Rys 3an Diego Consol Gas & E Terre Haute El—5s'29..J&J5J,| 98 | -.--. 
4 McK & Greensb Ry— tst g 58 1939 opt 1914. -Mas 96% 99 || Texarkana G & E 5s 30 I&Js ) Bie Parca 
66 1931_._.-..._.- IJ&JS 68 71%4||_ Deb 68 1922______.__-_- 97 100 || Texas Pow & Lt Ist t Se °37_J&D| 95 97 
Pitts See Phila Co Sand Frem & So Ry—See isn Sh El |Ry Texas Public Service 68 '33_J&J|} 100 103 
Vortiand (Ore El 5s’26o0ptF&A| 99 102 /\3an Fran G&E 4 vet 1933.M&N| 94 -. --|/Tex Trac—Iist sfg ba Szopt J&I 87 90 
Portland (Ore) Gas & Coke— Not callable. __........---- 92% 95 ||Third Avenue R 

lst & ref g 5840 opt '20_J&J| 96 98 |(San Fran Oak & San Jose Con— Ist ref g 4s 19 pat 14 J&J 81%| 81% 

Portland Gas 1st 681951 F&A) -..--| ---.- Con 5s May 19 1938..M&N19' 39 | 4234 ane inc g 5s Jan 1960 op. A&O\s 75 % 76 
Portland (Me) RR SFO&SJ Ry Ist 5s bees 1s. 70%) «2--- R ist 5s g” 7.J&J| 107 109% 

lst con 3s 1951 op '31_J&J 79 80 2d M g 5s 1933 sf__._- ae: ©. wets oe Re Bway & aa 7 t! 

ist 1 & con m 58 1945..M&N| 100 101 |} 3an Joaquin Lt & Pow Corp, st ‘old 1932_......J&D|_ ----- 93 
Portland Ry Lt & Power— lst& rg ¢ 68'50SerAop.F&A| 102%) ----- Certif indebt  S "14_.-F&A)S 15 25 

in & ref sf 5s 1942 0p__F&A| ----- 78 2 Gal eave ie 10044} 10244)! 42nd St M & St N Ist 68°10, 

5% notes May 11917_..M&N| -----| ----- oaquin Light & Power— ont B. $% be See Se eS ere 

Pogql’d Ry te 58’300p._M&N| 86 92 ist 58 $s 1945 0 aft "10._J&D} 100%| ----- 5s 1945...J&J) -----| ----- 

ub con 48 °30_J&D} -----| ----- Santiago (Cuba) Elec L & Tr— otha seek” t5s'96 ctfs AKO|S 1%) ----- 

Port en Elec ist 5s 35.J&J| -----| ----- lst g 68 1959 Popt “19 9 RS. J&I 90 95 Union Ry Ist 58g 1942_._F&A| 101 102% 
Portland (Me) Mg ve 4s'27F&A| 98 100 |\Sao Paulo Tra —_ Westchester El ist 5s g’4334&J 90 96 
Porto Rico Rys, L ist g 58 ja 1 1990". JAD 4 85 90 Yonkers Ry ist 5s 19 . ners 89 95 

ist g 58 Nov 1 1936 < op. M&Nif 86 8714||Savannah Elec Co 53g °52.J&J| 68 70 |'Thirty-fourth St ee N Y |Rys. 
Popomec F El Pow 5s’29 0p_J&D} 105 105 }4|| Sayre (N Y) Elec 5s oa da7 A&O 93 96 |\Toledo Bowl Green & Eoothern 

Cons M g& 1936 ts Sy 101%; 101 || ¥e y Railway Co— lst g 5s May 1 1921... _M&N 72 i 85 
Prescott G & El ist 68’°40_.J&J| 87 92 ain M 5s 1946 op ’19-._.M&S} 101 102 }4)|Tol Frem & Nor St Ry—See Lak/e Sh EliRy 
Providence Securities Co— uylk Trac—ist 5s 1943 A&O} ---.--| ----- Col G E & Hcon Ist g5s°35 A&On 73 76 

ay 4s ’57 op '17 gu..M&N; ----- 70 sSfots Vall Tr ist 5s 1923 M&S| 96 98 ||Toledo Home Telep 58 1922.J&J| 94% 95 

R I Sub ral gu 48 '50_.J&J| 81 8214) 3cranton Elec 5s '37 opt '12.J&J5| 101 1024'/Tol & Indiana Ist 5s 1931_J&J' 97 99 

United Tr&E) ist 58’'33 M&S; 99 9914 a y-2 ya Se Now’32J&J| -..--| ----- Toledo Trac Light & Power— 

Public Service Co of Nor Iil— Gen § 5s 1920 opt-__-_.- M&N| 9744) 9934)|_ 1st lien 6s Feb 1918 ie; -F&A;| 100 101 

Publ & le Service C 1956 a th A&O 96 96% Am 8 Tr ctfs—See Am Rys Tol & West Ry 7s > 26. J&J 52 63 

ge ead Scran lst 68 g "32 M&N —nihanih ime noes Edison 5s Sept °30_J&J 98 100 

% et. Man 10444] 106 Scran & Carb Tr Ist 63’°23J&J| -----| ----- Topeka Ry—5s ’30 0p '15._J&J| 98 100 
age beri ‘ote {Se M&S} 10034; 101%) Scran & Pittston 63’23..A&0O)} ---.-.| ----- Toronto Ry 44s ne 1 re ee, EA aa 
5s Oct 11959 0p.._A&O| 92%) 93 |\Seattle Elec - g 58’300p F&A| 10044| 10134) CrentonG & El Ly Py -M&S} 102 | ...-. 

Camden Sub Ist 5s 1946_J&J| 102 | --.-..- & rate 8 1929_._.F&A| 94 9744)|Trent Penn & SE. sel noose 

Cons Trac Ist 58 1933_.J&D} 10134) 10234 Seattle Ry 58 1921 opt_.M&N' 100 102 ||Trent St con g 58 °38__J&J fees 

Eliz Piainf & Cent Jer Ry— tle-Everet on—- Trent ag 6s Sept30’31 A&O! Ill | -.--. 

lst g 58 Dec 11950_._.J&D| 94 | ----- ist M g 58 1939 op °14._M&S} 91 Tri-City Py Light— 

Elizabeth & Trent 58°62 A&O 93% 95 Yeattle Lig ist 58°44 0p LOL.M&S| ---.-. Pt Coll tr sf g 5s 1923__-_.- A&O} 100%; 100% 

J C Hob & Pat 48 1949_M&N 77 77% pa g 58 1949 ope eh 1 i‘..A69 93% 9544)| 1st & ref g 5s 1930 opt__J&J 93 9 

Newark Pass con 58°30..J&J| 104 105 Ave-—Bee Troe City Geo} Un Tr (Alb 

Newark Term Ry 5s *55- J&D| 99 100% pm i ve Treo See t hile Co Troy Gas 2d 6s 1923___... F& 105 106 

N Hud Co Ry cons 58’28_J&J| 101}4| ----- meca Power Corp 68’46.M&S; 99 101 nsol 5s 19 930. EAMES. M&N;| 104 105 

2d 5s ext to 1924__..M&N;| 99 -- --||S3haron & New Castle Ry— Tulsa (Okia) Corp 581932.M&N; 97 99 

Her. Jer St Ry 48 1948_M&N| 78 80 ist g 5s guar 1931______- J& C736! cuss 28th & 29th Ste—See 3d Ave Ry 

& Pass Va! ist 5s’38_J&D) 94 | ----- a, ovse Bre op 18-'443&I 651% 5 %)|\23d St Ry—See N Y Rys 
Paterson Ry—Con6sg’31J&D|} 110 | ----- San Francisco Power— Twin City Rapid Transit Co— 
2d 6s 14 ext 5% to’44A&O0| 101 | ----- st g 58 1949 opt___.. F&A 89 91 Minn St R con oan "9 J&J15} 101 101% 

B Tr St Ry lst Pp g’21A&é0O, 101 | ----- Sioux ity Service Co— St Paul Cy—1ist g oe °32. aaO Ee, Sie ee ea 

Riverside Trac 5s 1960- J&D, 93%) 95 ist & refsfg5s’28o0p.._-_J&J, 94 97 lst cons 6s g 1934._...A&O} -----, -~---.- 

So Jersey Gas E] & Trac— Sioux City Tr Ist 58 1919 J&J iinaak deute Cable con 58 19377254315 102%) .---- 

Guar g 5s Meh % 1 1953 M&S; 99 101 |S sees Un & Middlesex Guar g 5s 1937_...-- ph Bee 2a 
Pueblo & Sub Tr & L Mtge g 48 Dec 1 1943___J :D De Sev aaaiien Minn & St P Sub 5s ’°24M&S| 10144) ---.-- 
lst sf 56 1922_________ A&O| 97 99 |\So Bend & Mishawaka Gas— St & St Paul City— 

Pueblo Tr % Ltg 58°21 op J&J| 98 101 Cons g 5s 1926 opt 1908._J&J| 95 97 ns quer g58 1928..A&0; 102 10234 
ey Sound Power Co— South Carolina Lt & Pe Twin City elep 59 °17&'26.J&5; ---.-| ----- 

Atk. 58 poe © t....J&D| 94 96 lst s f @ 58 1937 opt.._..M&N|_ 85 90 nd nd Elec London 
ow— South Cov Cin St Ry-See Cin|New & |Cov Ry|} 434s Jan 1 1933_.-.-.-.. J&J} ----- 94 
fort 68 Feb" igs via ahs F&A) 9934) 101 |\South F —See N Y Rys Income 6s Jan 1 1948_._...-- 69 80 
Puget Sound Electric Ry— South Jer G E & T—See Pub Ser| © Union United Rys pe. Louis 
lst consol g 5s ’°32 op_F&A 75 80 ||South Sh & Bos St Ry—See Old |Colony |St Ry ||Uaion El Lt & Pow Co of St 
Tacoma Ry&P 58’29 A&O| 85 90 ||\So Side El 4 1924.0 "10. J&J3| 89 90 lst g 58 Sept 1932__..M&S| 100%) 102 
Quebec Ry L H & Pow— Sou Yuba Wat—Con 68 '23.J&J| 106 | ----- Ref&ext 58°33 op aft’1I8_M&N| -...-| ----- 

Cons £ 5s 1939 opt____- 67 69 ||Southern Bell Telep & Teleg— Union Elev R Northwest! Elev 
Queens yo gh (NY) Gas & Ej Ist s f g 58 1941 0 t (ey 101%} 102 |\Uaton ht Heat & Pow(Cin)— 

Gen M 58 1952_____ 97 100 |\Sou B’vard—See Third Ave Ry ist 4s May 1°18 opt’06_M&N 1 Rigas 
Quincy (Ill) Gas Elec & Heat— S puthern California Edison— Union Ry. AveR 

Ist cons g 58 19350p’10_M&S/ -----| ----- Gen g 58 Nov 1939 opt_.J&J| 9734; 99 |\Union Ry Gas & Elec Co (Ill)— 

Shing & E 581929..M&S| 9744| ----- Conv deb 6sMar15,’20 M&S15| 104 105 Col tr g 5s 1939 conv op_J&J 91 94 
Racine (Wis) Water 5s’31.M&N| 86 90 |\3outhern Ills Light & Power— 5% notes 1919..___-.-.. &0O;} 98 99 
Rap Tr St Ry—See Ag Ser Cor ist M 68 1931 op_______ J&J|; 10134) 103 gy =F ie TFS 
Ceading Trac 68 1933___._ J&J} 108 111 ||3outhern Light & at g 58 J cxguertes, ph J&J 95344 98 

Readt Wom iat be +g "25 I&J 99 101 Coll tr g 5s 1949 opt___.M&S 89 93 ind Martin’ : Se 1932 J&J 2 74 
Ropes Ry & South N E Telep ist 58 '48.J&D) 112 | -.-..- Union Utilities 58 1944 op J&J| -.---| ----- 
ae notes Dec 1 1918...J@0 100 100 }4)| South Ohlo Tr—See Cin Day & |Tol Trajct Jaited Elec wr & Power, Balt— 
RI Sub Ry—See Prov Secur Co southern Pow 5s ad ) om - &8}; 99 101 Ist cons 8 1929.._.M&N 93% 4 
Richmood’ | (8S I) Lt & RR— to Sierras P. Jnit Elec of J 48 °49_J&D 83 834 
Ly coll tr g 4s 1952_____ J&I 62 65 lst sf g gu 6s Sep’ 300p"18 J J&J| 101 103 Taited Electric Securities Co— 
Bio de Janeiro Tram L & P— Southern la Co Coll tr g 5e 1933 to 1943 F&A 98 

Ist g 58 1935___._._.. _J& S63) eivendl Southern Utilities 6s 1933 - A&O| .----- 898 ||\United Fuel Gas 63 1936..J&J 98 99% 
Riverside Trac—See rep Serv Cjorp Southern Wisc Pow 53 °38.A&O) -~-..-.| -.--- United Gas & Elec Cor 
Roanoke Tr & L Ist 6s ’58. F&A} -----| ----- Southwestern Gas & Electric— Coll tr sf g 6s 1945 _.__.A&O 95 97 
tioch say 2d 4}48’200p’10M&S| 98 99 || Ist & refef 5s 1932 opt. img 91 93}4)| OnitedG & EofNJ ist5s'22_J4J) 98 | ----- 
Roch my & AL 5e ’54 opt_..J&J|} 101 102 |\Southwestern Power & Light Caited Gas & EI(SF) 59°32_J&J| 10234) ~ --- 

os ails sal aso c cbf ech 3 101 102 || 1st lien 5s 1943___..- J&D 92 94 ||\Tnited G&F6s’180p'14_.M&N| 99 101 

Roch Ry c cons te g 1930- A&O 102 104 | Southwest M RR— Tnited Illum Mee New Haven— 

SE REERA 100 ----| Gen & ref 5s 1931_____. I | Seer ey ae lst 48 Feb 1 1940_...__. &A| 98 | ----- 
Roch Syr & E ist 5s 1945 red 52 55 Aaheg ey Fike f 1923-_M&S| -..--| -.-.-- United Light & Lp = 
ep Ist g 58°20.J&J| 98 | ----- Spokane and Empire RR - lst & ref g 58 1932 op..J&D| 884) 89 

Gen 58 1933._-_._____- 65 | -..-- split & ref We 58 1926 opt. M&N| 78 8234) 6% gold notes 1918 opt.-J&J 100 | 101 
Lf rd ») ring Br’k Water—5s g'26.A&0| 102 104 6 notes 1920 opt-. 100 | --.--- 

lst & refsf5s'390p’’14M&S| 98 100 Spriagticld (O) Lt Ht & Power— United Power & Tran— 

Rockford & Inter-Urban Ry— ist sf g 58 19290p 1914_P&A)} 9744) 100 Del Co & Phi tr ctfs4s'49 J&Jin 65 70 
5s 1o38 op SOF ie &0O|; 90 95 sp io fe 19 ong ARO ee, | a 04 MA tidy ctfs 4s '49 J&J 71 72 
eh Ba Spri eoria— | Un San Pont 
58 1928 oD aft Rep "10 oMeN 90 95 | Spri d (Ill) Ry & Lt 3 8 f g 4s April 1 1927_._._.A&O} 34 | ----- 

Rock B & J ist g 58 ’30guA& 90 95 fg Ee 18 3 opt...J&D| 84 86 M t con g 5s 1924. 77%| 80 
Rumford Falls Pow 4s Oct1 1 1943 1 REG Sot eee 8 pringfiel fife) BY & Lt Omnibus Cable ist 68°18 A&O|; 85 95 
tutland RyL&P ist5e’46 M&S 78 85 Ist 8 ela aS opt. t_...M&N| 90 93 | Unit Rys & Elec (Bal — 

Gacramento Elec Gas & Springtl d (Ohio) y= co g 4s 1949__- S| 85% 85 

PF. ~ A yd 11927___- ia N 102%| 104 || Ist m 5s 1935_._.....-- 92 95 Incomes g 48 1949 0p ’29J&D/\/ 67 67 

Gas 6s '17-40_A&O; 100 102 |Sp Val Wat: refg4s°23.J&D)| 9644) 96%); Inc g 58 1936._J&D| 8834) ----- 
sot aiee Ag FO aa Stan ard Gas & Elec of Delaw— Balt & 
1935.....M&S} 80 | -..-- | Conv 8 f g 68 1926 o __J&D 101 102% lst g gu 4 1953_..PF&A| 97 97% 
al Tr 58 1920_F&A| 98 100 6% gold notes we 8 AO ny” 95 Balt Trae Co f a ae Parsi 108 4 
Steinway Ry—See °o Vv "4 
Subdurben Co of Phila— 
| ist sf g SsApr 1’520p’07_A&O; 102 wnat 
































b Basis. 


f This price includes accrued int a3rest. 


k Last sale. 2 Nominal 


s Sale price. 
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Nov., 1916.] A3 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
———————__] 
Bonds. Bid. Ask. | Bonds. Bid. Ask. || Stocks. Par.j Bid. Ask, 
Unit Rys & Elec (Balt) (Concl) Worcester & Conn Eastern Ry— Columbus womb yt Pow &Lcom.100) 58 60 
Cent RyconMg5s1932.M&N/ 105 106 Ist sf g 43448 1943_... _ J&I 90 9244: Preferred A__........-.- 97 100 
Ext & imp 1932...M&S| 105 106 "— Con St Ry 44s 1920.M&éS Oe POL minert% | Preferred B...........-. 71 75 
City & Sub Pst 5s 1922_J&D} -.--- 103 st & ref g 4 gs 1920. cout. OSL cata Commercial Daion P hepes Digi. et d 22 26 
Lake Ro El ist 58°42 M&S; 104 | ~----. Deb gt | Peep M& __ ee eee ‘Commonweal 100; 142%) 143 
Unit Rys (Phila)—See Unit P & T Worc & Clint ist g 53 "19_J 9914) -..-.. Cogs teh Pow ey: & * ‘com. .100 61% 63 
United Rys of St Louis— Worc & Marlb Ist 5s’17_A&O 100 | .....|| Preferred....._..... _--. 00 8414 85% 
Gen g 4s July 1 1934..__.J&J| 60%) 62 Worc&SouthbStRy4 }4s. 22M&S 94%) ----- Ioana Island & Bklyn RR..100) -....| -~.... 
Cass Av & F Gds Ist 5s 1912 Wore & Web St Ry 58'°19-J&D 98 | ~-.-.-. Connecticut Power pref....100 93 95 
Ext at 444% to — Ik&JI OFFE! . + venx Yonkers Ry—See Third Ave R; acm" Ry & Lighting.100; 67 70 
Lindell Ry ist g 1911 York Rys—ist M g 5s 1937 opJ& 97% 984) a, ER = a ak reap 
exten at £44 0 to 2h F&A 98% 99 ber town & Ohio River— ‘cons ¢ Gas, EL & P ‘alt)--100 123%) 124% 
Compt HUD Ter 68 '13 Te 1935 opt '15_A&0 es 98 | Prefe rred ike lino tistics osha LPO S6).  snecs 
Ext at 5% to 1923....J&J| 101 | -.--- ecneaeal aron Ry & L—See Mah & 8 | Ry & L| Consolidated Gas (N Y) "leas: Y City 
St Louis RR (B’ 5s Zanesv Ry L&P—See Col New & Zanejsville | Consolidated Gas (Pitts) es 50/¢d 20 | --..- 
ext at 444% to 1920._M&N| 9834) -._-- ‘Cons Trac of N J—See Pub Serv rp 
Union Dep con 68g 1918.J&D} 102 1021 Consol Water(Utica) 5% pf.100) 7 75 
St L & Sub Ist 5s ¢ 1921 F&A| 10044) 100% | 7% preferred........... ne wee te: 
Gen g 5s Apr 1 1923 gu A&O 5 7544 |PUBLIC UTILITY STOCKS ‘Consumers’ Gas oo et Oo 160 165 
St Louis §81924A&O| 5134) 65 | Par Consumers Pow (Mich) pref 97 99 
United Rys Investment Co— |Adirondack Elec Power... 106 26 27. | Contin Pass Ry—See Phila ie 
lst lien colltrsfg5s’26M&N;| ----- 7244, Preferred.........-.-.-- 100 83 85 'Cumb’l’'d Co (Me) P & Lt-. te Sere ese 
U 8 Public Serv 6s 1918..__.A&O} 100 101 Al Southern KR com..100) ~-.-.| -<«--. Preferred __.......-.-..-- 100 96 100 
U 8 Teleph 5s 1919____.._. 98 98% ase a cas ee edings ---..| Dallas Elec Co common....100) -.--.| ----.. 
United ion iA — Allegheny Trac—See Phila Me | Ist wees i a te is wb esl SN ‘aaeeal: aeped 
Deb g 444s 1919_._._.- M&N 88 90 ||Amer Cities Co com--_....- 10 || 2d preferred_.......-.-- SE ic eel: wanes 
Con g 4 Bic aliitne J&D| 78 80 Preferred ____- 100 46% 47 | Dany Champ & Dec peet-.-28 ie gOS 
Tax-exempt _........_.-- 78 80 ||Amer Dist Teleg (N Y)----100\n 18 22 | Dayton Power & Light-.-.--- 100; 61 64% 
Albany Ry con Ly 58 g 30 J&J 96 98 ||Amer Dist Teleg (N J)....100)n 68 70 NI sk see ak asec apa 100 97 98 
Gen BOON is ia J&D 96 98 ||Amer Gas & Electric_._--.-. 50\d 153 155 | Dayton & Western common_100} .-...) —----.. 
ad Sy ag - g 68°19 amen 100 100 SR ee eee O\d 49 50 || NN a a a 1 minis 100 
ey 100 100 44||Amer Gas of New Jersey...100) 120 121 | Denver & Northwestern Ry.100) 32 35% 
rege LR iy se t.. F 1963 ASO 9+ 97 ||Amer Light & Traction-.-.-.- 100} 383 386 | Denver Union Water-_- _._--_- 100 14 16 
Unit iy... Ree eee 00} 111 113 | Detroit Edison__.........-. 148%) 149% 
Unit ad Bing hy Sec Ce ~ Amer shee & Light... .. 100 73 76 Detroit United Ry _- 114 118 
United Ut Ist 6843 0p "18 J&J} 95 ee a. ae 84 85 | Dominion Tel Canada) 250 Be 4 uae 
Utah Gas&Cokelst5a’ 36 optJ&J 92 95 Optional warrants 1921_.._. _ BR ie Sas Duluth Edison Electric-_----. DE atl Galea 
Utah Lt & P cons 4s 3). 34] 86 8814|| Optional warrants 1931-..._- OS I Be ee, SARE eee 81 85 
Utah Lt & » -~ } sCity — Amer Public Utilities_...-- 100 42 44 Duluth-8u or Trac Co... ee 40 45 
Cons Ry 5e 2). Jas 98 101 Preferred. ......-.-.-... 100}; 743%) 75 Preferred_.........-.--.-.- 55 65 
Utah P rd * ae oe 1944... F&A 95 96 ||American Railways Co..-... bad 34 36 | Duquesne ag Phila ogy 
Utah ——_ ies Corp— Prefe 99%} 100 Penn Rys com-_.--__ 7 10 
6% n 15 1922. M&S} 96 97 ||Amer Teleg & Cable giiat--100 62 65 | East Read’g El--See Rid'g Trac 
Utica EL ra ist 58 1950. J&J|; 100%) -..-. Amer Telep & Teleg.-....-- 100} 133 133% East St A. & Suburban... 100 12 14 
Utica Gas& El ref&ext 5s'57J&J| 100 102 ||Appalachian Power-.-.-.-..--. 100 6 7 Preferred _ 48 53 
Utica & Mohawk Valley Ry— TE... iedvodwowue 00} 26 30 ‘Edison Elec Illum (Boston) - 100 BS Meee 5 a a 
Ist g 4448 1941_...___. 92 94 Arizona Power..-....-.-.-- 100 7 10 | Eighth Ave RR—See N Y Rye 
Utica Belt L ist g5s°39 M&N| 106 | --.--- SERRE eee 4244| 4744) Electrical Securities pref....100, -.---| -..-. 
2d g 58 1931_.___._-_- 1) 102 105 ||Arkansas Val Ry L & P ¢..... jan 87% 92 34) Electric Co of America--.---- 1Qd 10 11 
Valley CountiesPow 5s'°30.M&N/ 103 103 44||Atlantic Power f° Light -..- | Se Be Electric Invest Corp---.---- Me means 5 
Ven CoPow ist 63°36.M&N| 98 100 PRRRIOR 4. lo Kae connate 100|a 2-1: omeaide | Preferred_..........-.... SUES vin Sens 75 
Vermont Pow & Ltg 5s'27_M&S; 96 98 ||Augusta-Aiken Ry & El_...1 5 15 | Elec Sto Bat—See Ind. & Miisc. Co's. 
Me ay .. 1942. J&D| 84 90 || Preferred............... 15 25 | Etizabeth Gas Light_._.-_-- iy Shia So 
Vip Be & © ower— Aurora E & Chicago. _ 100 1 10_ | Eliz & Tren RR—See Pub Serv |Corp 
5s 1934_._._-_ 3&5} 9134) 915%)| Preferred._._.......-...100} --.-- 24%| Etura W L&RR Ist pf v t c.2 104 106% 
Nort & Ati Term 5s ’29 8. -.--- 95 |\/Bangor Ry & El common..100} 37 40 et Paso Elec Co common. .--1 120 125 
Nort & Ports Tr 58'36..J&D| 8634) -.... oh, ee ae ie oo; 115 118 Preferred... _......-.-. 1 Me}. emacs 
Wash Alexandria & Mt Vernon Bay State Gas_.._....-..... 50\d 13c. 15c. ‘Empire & Bay State es 66 73 
ist g 5s 1955 Rae M 70 77 ~||\Ba ay feats & St Ry 1st pref_._100\s 97 103 Eqpme Distelotmieetrie. .... 155 Peis ia arih as i 
n Balt & Ann El— Bell Telephone (Canada)...100) 148 150 |! Preferred_..........-... 90 95 
lst 5s Mch 1941 op__M&®| ----- 8434||Birm Ry Light & Power_...100) ?-..--| ----- Equitable mt a L ee pf. 100 105 110 
Wash’n (DC) Gas 53 1960.M4&N| 106 107 || Preferred_.._........... 70 80 x & Hudson Gas_---._.- 134 136 
Wash Anco El g 4s 1951_._.J&D 81%) 82}4) Bleeck St & Ful gf mS Fairm’t Boe Hed Pass i Phila (R T 
Saes & 3 Pot 5s 1949..A&O;} 101 § 2... Bloomington & Normal Ry & Fairmount Park Transport’n 50)@ ...-.| —--_-. 
IE ae a erties 100 -----|| L pref si is wi capris aS: -----| Fall River Gas Works_.....100) 260 265 
— ae ote oe 58 g 1948...F&A)} 10234) -.-.-. E SE eineedines sa dl 100 82 83 | Feder ht & Trac com-..1 21 23 
itan Ist *! 1925 F&A| 104%) -.... West End Street Ry com.50\d 58% 59 || Preferred ___.........-- 1 54 56 
m Water Power Co— Preferred 8%_.-...-...80d 74 76 Federal WUE os cnet .-taeel . donn8 
" Consg & coll 4 58 be 1929. J&3| 99 101 ||Boston Suburban Elec (no NGT)|  «<<-« 4 DONE gs. in cdacnwawane 45 55 
os ets 5 So ioe £*,.- one 99 101 Preferred _..... ... DOD. mcxe- 40 Ft Wayne & Nor Ind ‘an BAMA, Tipit 
Wier iets tatesbep ie 1as|_ 85 | s7 [Peon Sore -{o oll ag 47 | Franklin Velagraph Guar)..100| “4i7"| “aa7~ 
-J&)|_ 89 | 87 || Preferred _....._... no Ta. e ar).. 
Watervliet Arnpt & RR—See/Un Tr |(Alb) /|Brazilian Tr L & P Ltd___. Pro 53 54 Galveston-Houston Bl ier 1s 33 35 
Wi El 3d AvR: B’way & 7th Ave RR—See N Y |Rys | Prefe 77 80 
Ww Lt lst g 58'50.J&D) 10534) 10534/\Broo Rapid t....100} 8434} _85}4) Gas & Elec of Bergen County 100 89 91 
N Y Sub Gas—Iist g5s’49 100 104 ity RR_...-._- 10\¢ 188 193 | Gas & Electric Securities...100) 300 310 
West Chester (Pa) — Brooklyn Union Gas--.-_.... 100} 131 133 || Preferred__.....-...---- IO. cael. wease 
lst §,58 Aug 7 1932_...- F&A 80 85 ||Buffalo General Electric....100) 111 114 | General Electric—See In Miisc. Cos}. 

West E} Calif Elec Generating, pref_1 92 95 1 Gas & Electric. -_.-- 100 5 7 
bo End St Ry—See Boston El Calif Ry & Pow r pref_..100)n 60 70 Cumulative pref Siiacue 76 76% 
Weeters Light & Powe ibid pees: Ganden&Suthy seo PS cue | ot Nagy iGo 5d 100 130% 3 

amdeng&swu eo) oa z 
Ist sf 59 1925... -_- M&N| 92 | 9434! Canadian General Electric. 100 2 sh 120 ‘ Walertet..........-. loo 917| 13174 
Western N Y & Caney River Gas.....-.....25|d -__-.- 42_ | Georgia Ry & Powercom...100; 1644) 18 
lst & ref g 58 1957 op "12_J&s| 83 85 |\Capital Trac (Wash, D &~Zi00 83}4| 83% First preferred_........- | ie pS 
Western N Y Utilities— & t,com_100| 28 30 || Second preferred_-_-_-.-... 2644) 28 
Ist g g 58 hE J&D) 94 9734)'Gent Arkan Ry& ref 100} 95 99 | Gold & Stock Teleg (iat) 100 ig ime Se 
W Ohio Ry—ist 58 1921..M&N/| -..-. Cent Crosst R 7 Bye. ‘Grand Rapids 5 Ry preferred _1 60 65 
Western tes Gas & Electric— Cent Puneet RR—See N Y R'ys incmenenck |W eT PRE _— RYRSREEEEC Migpetest a 
ist & ref 58 1941 opt..__J& 91 93 | Central & South Amer icles. 100; 143 348° ff  PONE. n co cecececesens BE mecied?? a ice 
6% notes Oct 1917___.- RO: node <usiewe Central States Gas & Elec-_-_- 27 30 Harrisburg. Lt & Pow pref.._50\da 47 49 
Western T&T Col Colleen = rh) 102 102 34) | Pan: <2 ttinweae oeeteen 80 82 |'Hartford Electric t....100) 310 315 
West Wick REM ob by 1014) 102 | Char Con Ry Gas & Elec Co_50)d --.-.) ---.. Hartford City Gas Lt com...25|¢ 64 64 
434s g '50. OMAN 96 97% Chic City & m part ctfa(t)id 434 Q16n: PROS Ln gs ccecackpens 25\d 52 52 
MutUnds ext at %to 41M&N/ 10234) --.--- Pref partic etfs... (no par)|d 33 34 |/Havana Elec Lt & Power_.. 100 104 106 
Northw'n gu g Kia gk 1934.J&J) 94)%) -..-. ‘Chicago City Daan 00} 108 110 I. on tid eispeeakinlh 4 108 109 
Western United Gas & Ei— c Elevated Rys com... - 9 12 ||Holyoke Street Ry. 93 96 
lst&ref 5s g 1917 t to’50 F&A} 98 100 || Pyreferred__................ 0 39 ||Houghton County Elec 142235 d@ 16 18 
West oon St Ry—See Phila |Co Crleage ¥ Rys partic ctfs ser 1__ 72%| 7434)| Preferred...._.......-.-.- 25id 22 23 
West Penn Po Mit hn tt Neeniedbitlnde 21 22 ||Houghton County Tr com_.100) ...-. 50 
Ist M 5s °46 op t SerA M&S} 97}4| 9734) Geries 3.._....._........___ 3 334|| Preferred... -...--_.-- 85 90 
West w NO ne 1%| 2 Houston Gas & Fuel pref-..100 102 106 
ist g 56 Jan 1 1 31 mati A&Q; 100 101 (Cc bjeago Sub Gas & Electric.100) ---.-- 1244'|Hudson County Gas---_-_-.. 132 133% 
Pitts McKees & Connells RR} =| | séPrreferred.._.-_..-...-.. BED. cca 75 ||Minois & Miss sippi faieg= 50. OF... uaeden 
ist cons g 5s Jan 1°31. -J&! a ots teas Chris & 10th Sts RR—See N Y |Rys Iitinois m common..100). --.--| ..... 
West Penn ist 58 1980_J&D| 84 864) Cin Dayton & Tol Tr on .-18 i$ ee--s Preferred _ spceeee  osaa 89 
W Phila Pass Ry—See Phia RT’ Cincinnati Gas & Electric..100| 90 9114| INlum & Power Securities_--1 24 27 
est Virgin's. ‘Trac ec— \Cincinnati Gas Transp----- 100} 135 | -..-. Preferred ........-.-.--- a 94 97% 
6% notes 1917___...-.. IJ& 100 101 | Cincinnati & Hamilton Trac.100) ---.-- 65 Indiana Lighting......-... 4 Pri ed 
eres MSH 90 93 | ek, EE, mise 90 |Iadiana Rys & Ltcommon..100\s 60 | ____- 
Wheeling (W Va Co— Cin New & Cov Lt & Trac__1 88 90 || Bh tn Pts 5 eee Mei Se nenes 
let M 5s 1941 opt_.... &N|} 96 98 | Preferred._._........... 10 77 77 Indiana pion, T Traction....100| .....) ..... 
1931...J&3) 98 99 gincineat Street Ry Nd 57 5734| Indianapolis Gas...-........ d 62%) 63% 
‘Wilkes- &E Sa’550pt.J&J| 102 103 |‘Cincin & Subur Bell Telep 5014 S53 ok. Sacan Togieuy ae Southeast Tr pf.100) _..-- 85 
Wilkes- H RR— Service............. 324 326 |\Iadlanapolia St Ry Co- - ---- 102 103 
lst on eee el een f 40 50 ce _). aa ey 9244; 93 indianee W W W Sec, pret. ae . 4 190 
Wilkes al—5e'°21 A&O} -...-| ___--!! izens’ Pass Ry—See nterboro Consol Corp v t c_- 
Witkinsb & E ts St Phila C o Ct P ow dar PO ADRS, ie gle BS, Sa | 1006 75% ta 
Willapa Elec 6s 1923_.-._. &3; 0 - 95 |:City Pass Ry—See Internat Ocean iby, C2 98 104 
lst gis soReA 101 103 | .City Ry (Dayton, Ghia) ....-108 134 --.--||International Trac ( )} 100} 50 52 
Wilm & Trg 58 cyte A&O 98 100 tan. Tweet 4 % preferred......-...- 100} 48 52 
ist & ref {eee 1949 op _M&S ya pele i t a te R nat aha +B “9% 10 
-M&s; 99 | ...-.. lev esv & Eastern RR.100} -.-.-.| ----- nter: ve + 
El-ist ref 5a Pas J&J3| 92 95 |\Creveland Ry._......-.._. 109 110 \Ja Traction com_.100}) .....| ..... 
6% Jan 15 1918.J&J 15) 100}4) 101 Cleve Southw & Col Hiy--- 2100 4 4\4|_ Preferred..._.........-- ee 
n Oe ees ee ee Ce ee 16 jd Cantal prction--.-2 30 siaiaie 
Conv deb 6s 1924... M&N| 9634! 9714|\Colorado Power_....--.... 100 8 30 nsas Gas lectric pref.100\a 95 1 
~~ g 56 fon as 1919.--J&D|} 9634! 99 |\Columbia Gas & Bleciric. ~~ 100 ee 30% Kentucky” Securities ‘Corp... 100 35 
ial um) as Ratt. ccéce --100} 25%' ___. 
Wisconsin Minn Light & Pow | Columbia Gas & El 1 fe 40 nace) SHENG. nccaneepecsecs 84 
tet & ref 58 1944 op ‘19. MAN 944% 907 mo) Ry Sh OR AO 1 75 oO | ” 
a Purchaser also pays accrued dividend. 6 kh d Price share. not per cent. / This price includes accrued interest. & Last sale. 
n Nominal. # Sale price. 2 Ex-dividend. y Ex-righta. pert) Without par value. 
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Stocks. Par.| Bid. Ask. | Stocks. Par.| Bid. Ask, | Stocks. Par.| Bid. | Ask. 
Keystone Telephone_._.-.-- 50\d 12% 13 _||Northern Tex Elec Co com_.100 48 51 ||Rutland Ry Lt & Pow..-..-. 100in 15 | 25 
inte nnénangstacce 50\d 67 68 0 i SRaeeppbeRnprae: 100| 82 85 |iSt Jos Ry Lt Ht & Pow pref.100) 68 | 71 
zings County Elec & Pow_.100} 127 128 ||Northwest Electric....-..- 2001" DEM) cases Salem (Mass) Gas Light....100) --.... k 200 
och ettp aa Su--- i 148 150 Raa ae 100} 863 88% |\San Fr-Oak Term Rys pf A 100) --.-- vieee 
Laclede Gas Light_......-- 100} 108 109 ||Northwestern Teleg Guar) ---50 d 52 60 |\Savannah Electric Co....-. S00! ‘emer 5 
Co, ie 100} 99%] 100 |\Ohio Cities Gas_......._.-- 5d 8334| 84 PIMC . wa wdc cecmecce 106): <3 id 20 
Lake _ Ps common-.-.100 7 8 Preferred = ES AL TAGE io0! 8934; 90% '|Scloto Valley Trac com_...100 10 12 
—_. eee 100} 53 60 |\Ohio Fuel Supply......-.-- 25d 4334) 49 || First preferred......-.-- 100} 99 100 
“preferred tem mies eer 29 |iOhio Gas & Eloctwic pref... 100| 95% 9714||_ Preferred......--...-.-- 100 72 | 74 
Sane (Pa)Ry&Lt pref 50\d 44 47 |\Ohio State Telephone--~-_--- 100} 4534 46 |\Shawinigan Water & Power.100) 134 {| 134% 
Laurentide Power-_..-.---. 1090} 60% 61 pS ES | Rt Les ae abies 100| 106%] 107144 |Somerset Un & Middlesex Lt100 7 4 ee 
Lehigh Valley Transit com.. 50\d 20%) 21 _ |\Ohto Traction—Common_..100} 10 | -.--- |\South Calif Edison com....100/z 91 | 93 
PI wascansan---- 60, ES 42 42\%4|_ Preferred - _....100| 50 55 | ) Sa ae 100; 106 | 109 
Lincoln (Neb) Gas & E1Lt..100| 47 52 ||\Oklahoma Natural Gas__.-- ne ee 3 Sesve South & Atlan Teleg. (guar) --25)0 22 | 24 
Little Rock Ry & Elec----- 100). sess] acose Old Colony Gas preferred_..100} -----| -.--- Southern New Eng Telep...100| 147 | 149 
PR ennnnineseneace 100] -..--| <.--- Omaha & Council Blufts.... 100| 45 55 ee as oe ee 4 5 
Lone Star Gas........----. 100} 90 92 (> SUI aa aS anemia 109 7 a ae Southern Utilities com-.--- he Sebval Senne 
Louisville Home Telephone.100} 100 |  --... Ontario Power_.......-.-. 0} 45 50 | Pee nt cpa Gaapteel? seedel kvene 
Louisville Traction Co-.-..- 100) 64 65 |\Oro Electric Gorporatioa=--100 SS ee So Jer Gas El & Tr—See Publi c Service Corp 
> _ _ ees 100} 10144) -..-. ee Tel cheunl ~ suaee Southwest Missouri RR..-.100| ----.) ----.. 
Lowell Electric Light------ 100} 225 | 230 |\Osage & Okla (Nat Gas)Co.100) 115 | -.--- Southwest’n Pow & Lt pref-100|a 9734 100 
EOE GOB....wn0danoce-c<e 100} 235 242 |\Ottawa Light, Heat & Pow--100, ----.| --.-. Spokane & fal Emp-Cap stk 100} ----- 1 
Manhat Elev Rv (N_Y).-.-.100) 130 132 ||Ottumwa([a)Ry & Lt pref _100| 8734) 9234) Preferred ctfs__..-.-~--- 100 i 4 
Manufac Lt & Ht., Pittsb _2-50 d -..-. 59% |Pacific & Atlantic Teleg (gu)_25d 17 18 |[$oringtield, (Mo YRy. & L. pref} 96 | 101 
Marconi Wireless Tel of Amer_5\d 3 34|\Pacific Gas & Electric_____— 100) 57 58 |\Spring Valley Water-.._.--- 100 63%, 63 
Marin County Water-_.-.--- 100}... -e] “Sense First preferred_....--.-- 100; 91 9134||\Standard Gas & Elec Del)..20/¢ 15 16 
Mass Electric Companies -_-_100 4% 5 Second preferred (old pref)100} -----| ----- || Preferred_...----..---.-- 50d 43 , 44 
Preferred, stamped __-_._- 100} 33 334'\Pacific Light Corporation. .100 4 tS ae ee ee Buperior Water, LL& Pcom-100| 50 60 
Massachusetts Gas C03. 227100 2 9034] 9034)| Preferred._.._......-... 10el  wGles 88% ER Es 100; 85 95 
Proferred.............-.-. 100} 82 84 |\Pacific Power & Light pref. 109 93 98 ||\Tampa Elec Co....-.----- 100} 130 ) 135 
Massachusetts Ltg Coscom....|¢ 21}4| 23}4'|Pacific Telep & Te lee Vakece 37 38 Tennessee Ry L& Pcom...100) 12% 13 
| Se a 100; 100 SUS3S)| Prapereed....... ....~.-<<- 100) 0634, O7 || “emmeered... 2 cue cees 100} 53% 54% 
‘ons Street Ry com....100) --.-.| ----- Paducah Tr & Light com_.-100' ----- 5 Terre Haute Ind & East_...100 6 10 
Pre -100) 6244/ -..-. Preferr Oe sual 20 ..  ~ Weep RATS 1 30 40 
Mexican. Light & Power_---100| ----.| ---.. Paterson. & PassaicGas&El.100| 88 91 |\Terre Haute Tr & Lt pref_..1 102% 104 
Mexican Northern Power..-100) -..-.| ...-- Pawtucket Gas preferred_..100) 95 99 |/Texas Power & Light, pref..100' 96 100 
Mexican Telegraph - --.-..- 100} | 210 225 ||Pennsylvania Lighting com. 100 35 40 |\Third Ave Ry (NY). --.-- 100} 54% 54% 
Mexican Telep & Teleg_----- 10\d 75c 144) pao i | : ra ees 78 83 ||Toledo Bowling Green & So_109) -----) --- 2 
Ps ngs dient pales = & ~~ aman 10¢ 3% 4 | Werearealk Water & Pow. 100 83 = % i moms a wat i eense| eosce 
anenn-e- 21 -----)  -n--- Pensacola A woes Co, ans... 72S ----- : oledo Rys g 0..-<- torre) cree 
rf eos Light | wet SR 97 99 pen netern 100} 75 80 | Folede rac. L & P com..100 me). tines 
Michigan State Telep pret_Z100 OO: | “aeune eople’s ai L & CG (Chic)_---100| 112%{' 11244] Preferred_......_.------ 100 ou 7 ‘Sadia 
Middle West Utilities_.__-- 100} 59 61 wn e’s Nat Gas & Pipeage._.25.4¢ 3434 ----- Toronto Railway-_.-.-.-.-- 100 88 89 
ee eg 100} 82 83 Phila Co (Pittsburgh)_.-.-.- 50\d 40 | 41 ||Tri- 1 City Ry & Light Co...100) 55 | -.... 
Milw Elec Rv & Lt pret--..100| 100 | ~._-.|""s% non-cum preferred... 50d 36 | 38 "27Z100] 93 | “95 
a ee River Power....100) --.--- 17 0% cum preferred_._._.- 50\d 414% 42 ne "Beate Telep & Teleg_---- - Bo ae 
Pa ckchn ane == <0 bo ieee 39 egheny Traction....-. BO\d ...-. Bore ig REESE 2 RF 10\¢d_ 9 10 
Mobile Electric pref_.-.--- 100\a 87 91 Citizens tion Troy, «© & ot teen 100} 145 | 150 
Mohawk Valley Co_.-_.---- 100} 94 96 Duquesne Light pref-.__- 100| 10734; 10844/|23d Street—See N Y Railways aot 
Monongahela Val Trcom_.-106) “57 | --.--. Federal S & Pleasant Val. 25\¢ 18 | -.--- \Twin City Rapid Transit_.- 100 95 | 97 
a seatenocaaap pena TOG dscsal ‘aoalen Pitteburg h & B’ham Tr-___ 50 ¢ OT  bdeen | Nn a sdacndwon 100) 127 | 135 
Montana Power.....-.---.100) 96 98 United Traction preferred 50/d ..--- 29 |\Union Natural Gas_.....-- ‘th. fee 
PEE ne cenhpwcasece 100} 117 | ~.--. Phila Electric ($22. La paid) - 35/4 29 294 |UnionStRy(New Bed,Mass) 109) 160 | -.... 
Montreal Telegraph. -.-.-..-- 40| ----. #136 ||Phila Rap Tran Vot Tr Ctfs. 50}¢ 194) 19% |Union Trac of Ind com..-.. aS Eevere 
Montreal quemewogs on Re eee eee Citizens’ Passenger guar.. 50/4 272 277 al eo Se ee Oe Eee 
ontreal Tram & §§)4| 139" || Continen Pass Ry ty ($29, pa) 50\d 110 | 122 | Second. preferred. ------- een roe 
Mountain States Tel e Tel--100| 112 113 Fairm’t P a4 50\4 57 60 Unied Elec vot New Jersey -- 100 Oe “sbsne 
unicipal Gas (Albany)-_-..100 2 140 142 Frankf’d & Southwar — 50\d 342 347 ||United Electric Secur pref..100| 108 | 112 
Muskogee C Gas & Electric_-- 100| et ‘well Germantown Passeng 50\d 104 106 ||United Gas & Elec Corp-_...100 10 | 15 
oe eee 100.a 89 95 Green & Coates Sts ($13. pd)50\d 115 120 First preferred.......... 100 70 | 7% 
Narragansett Electric__.____ 50d 92% 95%4|| Hestonville M & F com_. 50 O\d 40 44 Second preferred_..._.-- 100 12 | 15 
Nashville Ry & Light pref_-_ 199 bv chee 77 Preferred____..._____- oid 58 60 |\United Gas & Elecof N J pf- 100 79 83 
National Light, Heat & Pow.100 5 7 Phile Cc Pass Ry($23% pd) i: d 149 152 ||United Gas Improvement_...50\d 9144) 91% 
Preferred. ..'-...----.-- 100 35 | 38 %& Gray's Fy ($25 pd) 501d 76 | 78% \United Ill Co of New Haven.i00| 310°) _..~- 
National Properties com_.-.100| 77 78 Philadelp a Traction.... 50\¢ 79}4 80 | United Light & Rys com === 100 51 | 6&3 
Newark Consolidated Gas “2100 95 96 Ridge Ave Pass ($28 paid) 50/d --.--. 237 || First preferred_......--. ae eee i 
New Bedford Gas & Elec...100) 275 | -..-. 2d & 3d Sts Ry guar___.-. 50\4 240 250 ||United nd abeage of St sis 
New Bedford & Onset Ry..-100' 33 | -..-- 13th & Ista ts Pass R {=< 50\d 225 242 Common....--..-------100] --.--' 4% 
New England Co com__--- 100” 43 48 Union Pass ($30 5-6 O\d 184 190 NS REE Saas 100 14 2 15 
First preferred_._..._._- 100» 93 98 Upica Traction ($17 day. Hi d 45% 45%|United Rys & Elec(Balt) com 50/4 31% 32 
Second preferred_____._- 100.» 60 65 West Phila Pass guar___. 50/7 199 200 | United Rys Investment Co.100) 10 | 104% 
New England Tel & Tel_...100) 128 129 ||Pittsb & Birm Trac—See Phila, Co Prefe Rahal eae ae 100} 21 | 22 
New Haven Gas Light_._.-_- 25d 40 41 ||Pittsburgh Oil & Gas_._._. 1l 1144 |United Trac & Elec—See Prov |Sec Co 
New Haven Water_-.-_.---- 50d 86 -«---||Portland (Me) a3 Tight .. "80 d 62 65 gated vente OU cc aehie de = 23 | 27 
New Orl Rys & Light Co...100| 19}4} ---.-.. Portland (Ore) Ry Lt & Pow— Preterred....g -«-.cesece<s 100\a 94 | 07% 
A clin el 00 : 65 6744|| New stock (78% SOE uc -naecal ookae Utab Power & yoo poet... 108 a 98 | 101 
New York City— Porto Rico Rys Ltd_.-.--.- 100} 45 46 |\Utah Securities Corp..-..-. 18% 19 
Consolidated Gas_.-....-. 100, 13834) 139 Prefe > ge Tei ae 100) 90 95 ||Virginia Ry & By phage 47 | 
N Y Mutual Gas Light...100) 148 155 ||Providence Gas_-.--------- 50\d 88 91 OS aie. gaia 100} 101 | 103 
New York Railways--___-.-- 100» 24 27 |\Providence Securities Co— Wash pais & Annap ctfs_.-.- 50\d -._-. 
Bleecker St & Fu tn F’y_.100} 20 25 United Trac & Blectric...100 85 88 Preferred. de tae d 33% 35 
Bway & 7th Ave guar__..100) 155 168 ||Providence Telephone----_.-. Od 100 | LL. Washington (D CG) Gas__---. 20\¢ 70 | ORK 
Central Crosstown 7%--.-100) --.-.| --.-- Public Service Corp of N ¥7Zi00 132 134 |\Wash (DC) Ry & Elcom-..100) 81 84 
Christopher & Tenth Rita $38 110 128 Camden & Sub, (35 paid); - 25\d 19 20 Preferred. ......---.---- 100; 81% 82% 
rr oe eee 285 300 Consolidated Trac of NJ_100| 73 734 |Wash-Virginia Ry, pref_.-..- ot teaese | -aeee 
St & Grand Si Ferry _~100 230 | 260 Elizabeth & Trent com... 50\¢ 26 |s 33%||Washington Water rower Co 100 60 | 65 
Ninth Ave guar 6%-.-.-.. 100} 125 160 JS Sees 50\d 39 41 ||Western Ohio RR ctfs_.....100) -.--- | asco 
1 GEO ppt pi co eR 1 acane! , damon Ba id Transit St Ry Co_.100| 225 | -__.. Western Power......-.-.-- 100 18% 20 
EE Ag donne nace 100} 110 120 ersey Gas Elec & Trac 100) 127 130 pT Gea eee 100} 69 70 
Fenty tht -third St guar... 199 220 260 Puplie Service Co of Nor IIl_ 100 114 116 ||Western Rys & Light pref..100| -..-- vty 
N Y & Richmond Gas_-_-_-. S00) ns.=al deoae pT, pin baila sas 00} 102 103 ||Western States Gas & Elec_.100} 38 | 42 
N Ss. State Rys common....100} 53 55 ||Puget Sound Trlt& Bow.-100 SOU oS = eo eee ee eee 100} 89 92 
en ee eG ade na 100} 80 82 Pret SL IE 644%) ...-. Western Union Telegraph_..100| 10244) 103 
Niagara Falls Power-----_- 100) 164 167 Qu uebec Ry Lt Heat & Pow... 109 35 35% | West’ house Elec & Mtg com__50/d 63 4% 63% 
Norfolk Railway & Light... 25d --.-.) --.-. ailways Company General. 10)d __.-.| _.__- | First preferred..........- 50\d 75 
Northampton (Mass) St Ry_100} 80 90 ||Rap Tran St Ry—See Pub Serv |Corp ||West Penn Power pref__-.- 100 103 | 106 
Northern Calif Power Cons-100, 14 | -.... Reading Tenses... .n<ocee 50\d 26 28 | West Penn Rys preferred...100| 73 75 
North’n Idaho & Mont Pow- 100; dessa “see City Passenger Ry.----- 504115 | 120 |\West Penn Traction pref---100| 85 | ---_. 
SS ne ee a he |e eee none Reatine Electric Ry. 50) a 73 80 ||West Penn Tr & Wat Pow_.100 aan 23% 
Northern Ohio Tr & Light=“109 ald NSS Se eating Transit & Lt, pref__50\dn 85 90 || _ Preferred -....-...-.-.-- 00 PS es 
Preferred - 98 9834 Hepublfe i c Ry & Lt com..-.100) 59 51 ||Winnipeg Electric Ry------ 100 90 | 92 
Nor Ontario Lt & Powcom_ 100 14 17 -100} 78 80 ||Wisconsin Edison common..100} 51 | 53 
ES oe duce co oe 56 61 ||Rhode Island Elec Protect--100} 127 | ____- || Wisconsin-Mina L & P, pf.100/4 100 | 103 
Northern States Power_.._- 100 104%) 106 /||Richmond Light & RR_.-..100 17 2) | York (Pa) Rys common... 50/¢d 13 13 
referred. .....--.------100 100 101 ||Roch Ry & Light preferred..109' 35 | 88 Preterned....nsatan> avo. | KVd 36% 37 
~ @Purchaser also pays accrued dividend. 





dPrice per share not per cent. eNew stock. A Ex-stock dividend. kLast sale. n Nominal. 
#Sale price. u Ex-warrants. » Old stock. zEx-dividend. y Ex-rights. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation‘‘Industrial and Miscellaneous Securities,” 
all issues which do not appear under the previous two headings, namely “ 


ailroads (Steam)’’ and ‘‘Public Utilities.”” Inthe 
case of stocks, however, we put “Textile Manufacturing,” “Insurance,” “Mining,” ‘Real Estate and Land,” ‘Title Guar- 


antee and Safe Deposit Companies” under separate heads, then follow’ with the rest of the “Industrial and Miscellaneous.”* 
uotations marked “‘f” indicate that accrued interest is included in the price. Prices not marked are ‘and interest, - 
that is, purchaser has to pay accrued interest in addition to the price. This, however, does not apply to income bonds 
and bonds in default, in which cases the price takes account of the interest and no designating mark is employed. 
NOTICE.—AIl bond prices are “‘and interest” except where marked ‘‘f” and income and defaulted bonds. 























Bonds. Bid. | Ask. ! Bonds. | Bid. | Ask. Bonds. | Bid. | Ask. 
INDUSTRIAL & ISCEL NE OUS B/ONDS. Advence-Bumely deb6s’25 M&F 88 89 ||American Agricultural Chem— 
Acme White Lead & Color Wks- Aetna Explosives 63 Jan '45_Q-J 87 89 lst g 53 1928 sf conv...A&O| 102%) 103 
ist 6s July spty to'’280 op At 44 96 100 /||Ala Steel & Shipbldg—See Tenn CI & |RR. Conv g deb 5s 1924... F&A 997 100% 
dams Exp co 4s '4 84 85 ||AlaskaGold Minesdeb 6s" 25M&S 86 86% |American Can— 
“Col tr g 43. ‘194 sesece- Jed f 82 83 Deb 6s 1926 Ser B--.--. M&S! 85 86 || Sf deb¢ 5s 1928 ont... F&A) 100 100% 





b Basis. / This price includes accrued interest. & Lastsale. » Nominal. s Sale price. 





Nov., 1916.] 
























































NOTICE.—AIl bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. Ask. Bonds. | Bid. | Ask. Bonds. Bid. Ask, 
Amer Cot Oil g 5s 1931 optM&N 6 97% Cee Co,Ltd Pitts Coal deb 5s July 1931M&8)| --.-- 100 

5% notes Nov 1 1917.-_M&N 100%| 101% _ istsfg 6s 1927 opt_____- "J&J| 98 99 ?ittsb Term Warehouse & Trans 
Amer ey pepe y 6s ’30_J&D} 102 10214 Gottlieb-Bauerschmidt-Straus ist ref g 5s Nov 1 1936._M&N 99%) 101% 
AmHide& thist g 6819. M&S} 103%) 104 Brew Co—ist 4s 1951_.M&S 27 30 =|Pittsburgh-Westmoreland Coal— 

Am Ice Sec—Deb g 6s '25.A&0 87% 88 2d Income 53 Sep 1951_M&Nif 2 4 lst s f g 5s 1947 op t_...M&Nin 65 75 

American Ice Co—R E list & Granby Con Min Smelt & Pow— Pitts& Westm Coe 250p.M&N 95 97 

gen sf 6s '42 opt ’°13.__F&A| 10034) 101% lst conv 6s 1928 ser AL..M&N/ 107 107% | “leasant Vall Coal 5s 1928_J&J 86 88 
Amer-La France Eng Inc. BORING iinet isn adiniaied 107 107% a Consol’d Collieries— 

6% conv notes 1926... -M&N 100 103. Grand River Coal & Coke—See |Col Fue/l & Iron none 5s age RE J&I 93% 94% 
Amer Locom 5% notes 1917J&J; 100%) 101 Gt North’n Pa “std § “4 SORTASE aedns|. daewcd pe River Co, Ltd— 

Am Malt 6s ’14 ext to’17__J&Din 99 101 Hall Signal 68°17 -’20____- A&O 96 99 lst m g 68 "17. 597 Ont 16 GE). ockaid: nannd 
Amer Pipe & Constr Securities— Havana Tobaces—-Be 1922 J&L f 50 58 |Producers Transp 5s 1921_J&J 9934; 101 

Coll tr g 6s 1922 opt...F&A| 10134) 10214 Hawaiian Com&Sug 58’19 A&O| -----| ----- Provid’t Loan Soc 44s 21M&S| 97 98 

2s Pak Fdy 68 1928.._._J&J| 102 | ---.- Hecker-Jones-Jewell 6s °22 M&S; 102 104 &y Steel-Spring 5s ’21 A ees * 101 101% 
o—Ist sf6s’20M&S| 92%) ----- Hoboken Land & Impt Co— lst M g 5s 1931 opt._._._.A&O| 97% 98 
prey Smrel Securities— Ist M ft. 5s Nov 19 0... M&N 244 ete aia, sy Arms Un Met Cart— 

Conv sf deb, 6s 1926.._._F&A|} 11034; 112 Hock Val Products 5s’6lop.J&Jin 34 40 5% notes 1919..--__.. F&A 84% 86 
Amer Spirits Mig g 6s 1930M&S| =----) =. Hoster-Columbus Co 68'40.A&0| 62 | _._-- Remington Typewrlter— 

Amer 8 8 of W Va 581920 M&N| 102 104 Hudson Nav g 6s 1938 op- F&A 65 70 Ist 68 1917-1926_____- IJ&I 98 100 
Amer — _* 6s 35 ase 99 102 Huebner-Toledo Brew 6s*30J&J| 58 59 rcpt Ir & Steel 5s °40_A&9}| 100 100% 

Deb 48 1923_.....-...- 88 894 Huntington Land & Impt— toch & Pitts C&I1 5s1946-_M&N|; 98 | ----- 
pen St a tr 4s g 1919. ar 99 99% £Colltrg g gu 6s 1916-1927 J&D} 101 103 lst af , 4748 1932 opt._.__F&A we a oe 
Amer Tobacco 6s g 1944.._._.A&O;} 118 119 %) Illinois Steel— Deb 444s8'40.A&0 93% 9354||Rocky en G6 1061.. AGO). ..2.) occu. 

4s g Aug 1 1951__-_---- 82% 7 |Independent Brewing 68’55 J&J 59% 60 Rogers Brown Iron 5s '17-40J&J ot 

n Type Founders— Indiana Steel Ist 5s 1952. -M&N| 10444! 1043)|3t Clair Furnace 5s '17-"39 F&A\b 4.60) 4.40% 

Deb gold 1908. Be a het M&N| 97 100 | Ingersoll-Rand—1Ist g 5s Dec 31 $t Jos Stock Yds 444s 1930_J&J| -----| ----- 
American Writing guy" 09. 1935 opt Dec 31 1910____J&J|} 10244) 105 3%t Lawrence Pul Lumber— 

lst g 58°19 oO hee fei 09. J&J 88% 9 | Inland Steel 1st 6s 1917-28- A&O!b 54%% 5% ist M 6s 1917-1933___-_- 85 95 
Anaconda Co notes y17. M&S 100%) 100%| Exté&ref 68’420p’16serA.JJ&J) 104 | ----- 3t rew Assn 68 1939_J&J| 84%) ----- 
Armour & — est Internat Agricul Co 3t Louis Car Co 6s ’21-’23 M& 90 95 

4748 by F OD..ccn-o- = J& 9334; 94 ist&coll tr s f g 58’°320p M&N 9 O |\3t L Nat Stock Yds 48’30_.J&J| 85%) 87 
Associated Oil Co—5s 1922F&A)} 10314) --.--. Inter Harv 5% Feb151918.F&A! 101%} 101%4|\St L Rocky Mt & P Ste 55 stpJ&J 84 7 
Astoria(NY)Veneer Mills&D— International Merc Marine— 3t P Union 1 De -M&N| 107 | -__-- 

lst 8 6s 1941 opt____- J&I 96 100 Coll tr deb 44s’22 o eappate Sit {ee Consol > = RARE: | ae ee nat 
Ati Gulf & W Indies SS Lines— N Y TrCoctfs of dep___.-. 108%| 10944); Consol oo 1944 ORCL D ae see aoe 

Col tr g 5s Jan 1 1959__._J&J 854% 86 New Ist M 6s when fos anaes 97% 97 34|| Securities CoN Y4%consM&S8if 58 60 
Atlas Port Cement Ist 68’°25M&S| 10044} 102}4| Int Naviga’n 5s’29 op’09_F&A| 110 | ----- Sibley Mfg Co 1st 5s 1922__J&J 80 90 
Baldwin Locomotive Works— Internat’ Paper—6s 1918_F&A;} 10134); 102%4||/ 3oux — ity Stk Yds lst 5s°30J&J| 90 94 

lst sf 58 1940 opaft’15 M&N;| 103 105 Con conv g 8 f 5s ’350p’09 J&J 99 99 | |\Sioss Iron & Steal i1st6s’20_PF&A}| 101 103 
Barney & Smith Car 5s 1936J&J| 80 90 | Internat Salt g 5s ’510 pe A&O 75 77 Consol 44s 1918__._--. A&O| 98%) 100 

Cr C 58’44.__J&D 94 97 | Internat Silver  & 6s *48..J&D} 109 110 Somerset Hotel Tr 48 1921_J&D)| ~---- 97 
Bethlehem 8: Corporation— Deb 6s 1933__..-.-.-...- I&I 99 101 |\Standard Mill—istg 5s830M&N|; 98%) 99% 

Beth St ist ex g 5s 26 fa-7a3 10334; 10354) International Steam Pump— Steel Co of Can 68 1940_._._.J&J 9644) ____- 

Beth 8t por m 6s Aug "98.Q-F) 121 | -.... ist lien sf g 5s Bd o M&S chiotek seamen Sulzberger & Sons Co—See Wilson & Co. 

Beth St ist] & ref 5s°42_M&N| 102% oe uar Tr Co ctfs of dep-_-_-- 82 86 || 4un Cr Cocoltrsfg 5s’44.J&J\f 22 |  ____. 
Bon Air Coal 2d ser 6s ’28__J 5 95 ye C&lI ist bs ~ ee” Se ee Swift & Co istsfg 5s’44._.J&J| 10034) 101% 
Booth Fisheries sf 68 1926_.A&0} 92% Kl “td old 58 1926.._.....-. J&D ee Ee H Sy m conv 68’20 J&J| 100 103 
Boston Term Co—3}4s’47 F&A} -----| --.-- zon ndiana Co istsf 5s’50_.J&J| 92 | -.-.-.. ‘Temple 8.f. 53 1924.J&J) 101 102 
Braden Copper Mines lone & Laughlin St 5s’°39_M&N| 104 104%4||Tenn CI & RE gen 58’51__J&J|} 101 102 

SE ey | eee F&A| 97% shi, Kanawha & Hocking C & C Co|— Birm Div ist cons 6s °17_J&J| 100%} 1004 
Broo Ferry Co— | ae guest 58°51 0p ’06_.J&Jif --.--| ----- Tenn Div ist 6s Jan ’17_A&O} 10044)  ____. 

Con 5s ’48 $ cits o> etpd_F&Ailf ...--| --.-- ity Brew 6s 1930..M&N| 39 43 Ala ete re ae 6s’30_J&J| 104 108 
Buffalo Iron 5s 1925_.-___- A& 80 88 fee Ice i 5s °41 opt_J&J 84 85 Cahaba C M lst 68°22 J&D)| --_--- 108 
Buffalo&Susq Iron 58 1932J&D!} 96%; 99 | La Belle Iron W Tenn Cop Co conv 68’25 subret} 9544) 97 

gos Jan’260p’10_.M&8S| 94%) 96 lst & ref 5s 1940______- J&D| 100%) 101 || fexas Co deb 68'31 op "15_J&J| 10534) 105% 
Burns(P)&Co 68’24o0p af’14A&0; 100 103 | Lackaw St 5s’230pto’06 _A&O| 100 100 %)| fo: m Co Ist g 58°18_M&S| 102%} 103 

1 ref sf 6s 1931___._- 98 100 || Ist 5s 19500 ter 1915. one 97% 97 %|| Tnion B & P Ist g 58°30 op J&J 94 95 
B erm ist 4s 1952 ...A&O} 88 | ~~... | Eq 5s 1917-1926. _- M&S15\b 5%) 4.75%|| Stamped -...............-- 93% 94% 

Cons g 5s Jan 1 1955_.___ 91% 93 | Lake Superior Ce inc 5s’24 Oct n38 40 || Jnion Co—5s 1920_M&Nin 97 100 
Bush T Buil | 1st & coll tr Fl * 1944_J&D| 767 75 Tnion Oil of California— 

lst s f gold guar 5s soe AGO 89 89% La of the W Co, Ltd First lien s f 58 1931 opt_J&J2) 95 96% 

ifornia Wine Associatio || Ist M 6s Sant fons iat D| 102 103}4)| Jnion Steel Co ist 5s8’5 J&D| 106 107 

Conv we god 25 ops t "M&S ee 96% Latrobe-Co nnelisville Un r ist 5s 1923__F&A 96 99 
Canada lst 68°29 op A&O}  -_--_-- 98 Ist sf g 6s 1931 opt____- 100 4. ean Union writer—See Reminigton T)ypewr 
Canadian Car & Fdy Co, Ltd— } Laurentide no Foner iat 6s’ 20 3a32 Dt wie eael )aaee Onit Fruit—Deb 44s 1923_J&J| 98 9834 

is ats 6s 1939........J&D} ----- 96% hapten (eel Nav— Deb g 434s 19258 f_____- J&I| 97 98 

an Cons Rubber, enMg sie May 1924..Q-F; 10134; 102% one 1 ry k 1918 opt M&N) 101 101% 
“Gold 6s 1946 opt 1911_ “A&O named 97% Funding ts siuy 1 1948_J&J 7 98 deb 5s 1943. _J&J 78 80 
ym gi osens 5s oe J&J2| 80%) ----- | Col tr power 444s ’2lop_J&D| 10034; 101% u 3 Env ist lst 58 pata "19J&D| 100 103 
eee Gh) Sasem achine— Coll af g age | 1930 0st da) ue Us ies 9 So 1919_J&J Re hee 
6s 1916-1926 8 op- JED b 5.60) 5.20% e. 8 £32 Aiton 102 102%4|| Con gold 5s 1929________ J&J| 87 91 
Cent Hud St’boat—5s M&N 95 100 RR of |NJ Pp 33/|\08 peaity Ps & tmp 88 g’240p J&J 70 70% 
a A he | RSS A&O| 95 100 < et onoky g otal ror Cent, 126 127%||\0 8 Red 6s 1931__J&J 15 6 
Leather 5s 1925_.A&O;} 1025) 103 | ld bonds 5s 1951___.. F&A} 101 102 ||\0 8 Rubber—Coll tr6s’18_J&D} 10234) 102% 
Somme de Pasco Cop 68 1925 M&N| 119 121 | Lima Locomotive Corp— US Smelt & Mining— 
Ches&Del Can Ist 58(48)’26J&J3, -----| ----- | Istsfg 6s 1932__..____ M&N;| 95 98 Conv 6% notes 1926.._._.F&A/ 10914) 110% 
Chic Bd of Trade 4s, 1927_J&D| -----|  ----- \Lorillard (P) Co g 7s 1944._A&O| 126 126 14|| Onited Sta teel Corp— 
Chic Jct coll 4 ref a 481940 A&O| ---_-- 86 Gold bonds 5s 1951___.- F&A} 101%] 102%)| Coltrsf5s Apr’5lop’11.Var;) 111 113 

Coll tr ref 5s 1940_..__- A&O! 101 3 10154 Mallory 8S ist sf 58 1932__J&J| 9134| 93 Col tr s f 5sApr’51 ad 9 -Var| 111 113 
Chic Pneu Tool 5s Dec 31’21J&5| 98% 9934 |Maryland Steel Ist 58 1922.F&A| 99 101 Col sf 2d 58 A jBonwry &N| 106%4{ 106 
Chicoutimi Pulp 6s °43__._.J&J} 93 97 apetropen tan SS 5s 1939 __.J&J| ----- 86 ||Utah Fuel—See Rio Gr, |p. 34. 

Chili Copper conv 78 1923_M&N)| 126 127 |Mexican C & C 5s 19260p.M&S/f -----| ----- Vancouver Lumber 6: 03'17-"253. o. 95 100 
Clearfield Bit Coal S 5 SOS -aed ein: quan ‘Mexican Petroleum of Del Ltd— Vandalia Coal Ist 6s © 3% wisemeies 97 
Cleve & Sandusky Brew ; | Ist 1 conv sf6s’21SerA A&0O| 113 116 || Victor-Amer Fuel Ist 6s’ brea 70 90 

Ist s f g 68 J’ne 1 '48 op-_ I&s 60 ) ea feoe 00 ad 108 116 Victor Fuel ist sf g 5s 1953_J&J 65 75 

Sei SS ist 58 1931 opt-. F&A) 95 98 ‘Midvale 8 Steel & Ordnance— V arolina Chemicai— 

a é Tron sf 58 1943_F&A 95 9834| Conv sf 5s 1936______- M&S 98 985% lst M g 5s 1923 opt sf._.J&D 98 987 

Col Fu el gen g g 681919..M&N| 102 | --...| ‘Monon Coal—See Chic Ind & L | Ry p34 Conv deb 6s 1924 __..A&O15| 101 1017 

Gr’d RivC&C 6s July’19.A&O} ---.-- 9414 Monon  ¢ Con C&C6s'49 A&O 17 119 Va Ir Coal & Coke 5s 1949_M&S 834% 85 
Colorado Industrial— |Morgan & Wright 5s °18_.J&D;} 10034| 100}4||WebsterC&C Ist g 5s’420p_M&S| 96 98 

lst g gu 5sser AKB’340pF&A| 79 80 {Morris & Co ist sf 4348'39_J&I| 9234) ----- Welsbach Co col tr 58’30._.J&D} 99 99% 
Computing-Tabulating-Rec Co- Mtge Bond 4s Ser 2’660p_A&0O| 73 | ----- West Canada Fl Mills Co, Ltd— 

Sink fund gold 6s 1941___J&J 86% 87 | 5s Ser 3 1932 op °22____- tt waned 95 1st s f 6s Mch 1928__.-- M&8;} 100 101 
Congress Hotel Co (Chicago)— | Mt Vernon-Woodberry a— lst & ref sf 63 1931_.__. M&S} 98 100 

M._ 5s 1917-1941____- J&J| Basis\544% | 6% notes 1918_.....-. F&A| 100%! 10034|| Western Electric Co— 
Cons Ind Coal 5s ’35 gu opt.J&D PCL cwome iNat Kenam & & Stpg 5s *29 J&D; 100 10044 ist 5s Dec 31’°220 my tte J&J; 103 103% 
Cons Tobac coll tr 4s $ "51. F wAl Sis6|- ..... National Fire Proof Wertjngnouse Elec 
Consol Coal 4348 19340pt-M&N| 9245) “93 | 1et&coll trg 5s°17-'320p M&S| 98}4| -.--- notes Oct 1 1917-.--A&O 10054| 101 
ist & refsfg 5s 1950__.J&D| 9334) 94 (Nat Starch deb 581930 gu._J&J| 85 92 West house Machine— 

Cony 6% 8 23.0 aft’16.PF&A| 10334) 10314 National Tube Ist 5s 1952 M&N/| 102 102%%||_ 1st & ref g 6s Nov 1940-.Q-F 10134; 102% 
Continen Coal 5s’520p’06. - Pek eh Be, ‘Natomas Co of Cal— West Kentucky Coal 5s '35_ +44 iteon) phase 
Corn Prod oe et, 5s’31_.._M& 98% 99344' Gen & ref 6s 1935____-_- J&J| 61 63 || Whitmer(Wm) &Sons6s’20_M& 96 99 

Ist g 58 1934sf__..____ MEN 97%| 98% Re & Cot Yarn Co g 5s 1929 PAA OF Oo Wilson & Co Ist 6s 1941- ASO 103 103% 

Cramer io Roneship&ia Bid w Eng Nav—See N YNH&H RR Winchester Repeating 

lst g 58 1929 opt___..M& 10344| 10334 N oe Zinc ist 48 1926_____ A&O 7 eee 5% notes 1918_.....-.-. M&S 98% 98% 
Crew Levick Co— N YAirBrakelst 6s’28conv M&N| 104%) 105 

1st sf g 6s 1931-...-..- &A 9934; 100 N Y Dock Co—lIst LE C "BL F&A! 724% 74 EXCHANGE SBATS. 

Cuban-Am Sug coll 6s’180pA&0O} 10244) 102% NY&ER F’ A: omndad | wa wine No. Last Sale. $ $ 
Davies (Wm) Co Ist 68 '26_J&J| 100 10244 N Y & Hob F’y Bek May’ 463&D| 99 | --LL- Y Stock Exch.1,100 $74,000} -____| -_.-. 
Distillers’ Securities Co OW Hoboken Ferry 5s °46..M&N|} 100 | ---... N ¥ Con Stk Ex. 500 750 700 750 

Col trcv g 58 27 op 8.A&O 73% 74 le NY&NJI —B5s '46_J&J a eer Y Produ -1,800 1,900} 1,800) 1,900 
Domin Coal 5s’400p’10..M&N| 94 96 Ni Bay Co 5s 1925....M&N| 9734) 984|N Y Cotton Ex.. 450 17,250)  -_._- 18,000 
Dominion Iron & St 5s 1929.J&J| 8734| ___-. ara Coal5s 35 op aft'0s. M&S/f 20 30 |NYCoff&SugEx 323 Ol  cenwel eeoaee 
Dunlop Tire & Rub Goods, Lta- Ouilvi Flour Mills 68 °32_J&D)| --.--| ----- Baltimore Stk Ex 87 4,000) -___- 4 000 

Ist sf fat 6s 1927 opt__... M&S; 100 101 ES ee ee ok ton St - 150 os” SRB 17,000 
du Pont (E I) de Nem Powd— SORE TERR PRP bao ic Bd of e.1,622 FRI Bas: 3s 

Gold 44s June 1 1936__J&D)| 101 102 ‘Otis Elevator 5s ’20 Be op}? 13. ASO 100%| 101 | Chicago Stk E aa a open 
peaked bees Mfg 5s yng tad ae Bae Pacific Coast Co—G &D| 96 1004] Cincinnati Stk Ex 35 2,250) -...-| -.--. 

astern SS Ist 5s 1927 op_M 93 95 Palace Hotel (San Fran). Cat 6s Cleveland St eS | eens eo eee 
Eastern Steel oe ate I6F&A 93 95 | A ethereal SE. Seed: gaa Louisville Stk Ex. 29 ME Sauiteciel” Raretae 
a hoa 58 1931_._.. J&J| 9644) 97 # Park & Tilford sf 68 '36._J&Dj\n 80 83 |MinneapChofCom 550 3,650) ....-| -.--- 
ree = ugar Refining — Parsons (W Va) Pulp & Lumber Montreal Stk Ex. 66 21,000) --_--| --_.. 
port ietee May 1917 0p.M&N} 100 | .._.. lst m § oe 17-24 opt M&N| 94 99 |New Orl Cot Ex. 500 6,000) 5,800) 5,900 

t Union Depot—See Steam |RR Bo!nds Penmans 5s’260p M&N 8444] ----- Phila Stock Exch. 221 3,200) -.._-. 3,200 
 brotdad Baking ist 681936 J&D| 80 85 Pennsylv C&C lst is °32 opJ&J 99 100 cite procs z-- 120 2,300) 2,000) 2,500 
General Elec 3}48 1942 op_F&A} 815%; 82 Pennsylv Steel ist 581917.M&N| 100 100 50 1,500) 1,000) 1,500 

Deb g 5s 1952 op..__--- M&S; 106%) -.... Pa&Mad Steel con g 68’25.M&S| 106 106 Parca on  gcacu” eee 
General Petroleum Co Span-Amer Iron 68 1927_J&J| 102 103 ash’tonStkEx. 40 2,500) 2,000) 3,000 

1st M sf 6s June 1926.._J&J| 10034) -..._- Pierce Oil Corp conv vs 2A J&J| 85 87 
General Rubber 5s 1918.._J&D 100 101% so >, Brewing 68 Fi 49_J&J| -.-..- 75 

irard Pt Storage 3}48'40.A&0O} -..-.' ___°_ ts-Buff sf 5s’29 op ones F&A! 94%! ~---- 
b Basis. This price includes accrued ery ; a sale. mn Nominal. eSale rice. 

























































































46 INDUSTRIAL AND MISCELLANEOUS SECURITIES. [Vou. 103 
Stocks. Par| Bid. Ask. Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. Ask. Stocks. Par.| Bid. | Ask. 
} 
Per |\share. 
Thorndike (Mass) g| _____ k1305 Detroit. Per \share 
Tremont & “poop 
M (Mass).....a4) ..... kx1274||Detroit F & M..50'n 135 | -..-.- 
TEXTILE MFG. UnionCotMf(FR). a WE) ions Michigan F&M 650\n 85 | ----- MARINE INSUR- 
STOCKS. Utica Knitting...a| 115 125 ANCE SCRIP, 
Preferred ___._- 96 100 
Utica Steam & Hartford. Per |share 
North, Mills. Par. Per |share Moh Val Cot M.a} 195 205 ae Mutual— Per ‘cent. 
rw een Aetna (Fire)...100}) 410 418 | Seekacdanetaceas 104 106 
AcuhsnetMill(NB)a} 16734; ---.--||_ (F R)-.----.-- 811%} 85 ||Hartford Fire..100) 850 | ----- 1912 ACRES Ry Ys: f 104%) 106% 
Am Linen(Fall R) a} 85 87% Wwamantia M(NB)a 111 113 ||Hartf Steam Boil iia alipig ate sg, 105 107 
American Mfg--.a} 160 165 ||Weetamoe M(FR)a) __-.-- 9714|| Insp & Ins_..100) 495 {| --..-.. i ea f 105%) 107% 
Preferred_.-.100) 98 100 ||WhitmanM(NB)a} 170 | ----. National Fire..100} 390 400 SE iinau bt aaceraie f 106 108 
Amoskeag Mfg(vol- York Mfg (Me)-_-a) -..-- k 110 ||/Phoenix - 100} 410 415 EEG ean nwt f 106%) 108% 
pee fs assn) - ft -—_" ay, Standard - 50} 61 65 
PR wing Nie}a ee s 201 Life Insurance Per \share 
AD fotonCo(Mass eek ousths k 196 Southern Mills. Per |share Aetna Accident..-.| 500 {| -_.-. MINING STOCKS Per \share. 
Arkwright M(FR) a ae ff ‘eee Aetna Life_.._- 100} 830 840 
artingsen’s Gteas)e 111 114 Conn Gen-.-...-. ee See walen 
—s Mfg(FR ) ‘ es Oe aaa Abbeville CM(SC)a} 103 106 ||Travelers’ -...- 100} 900 910 ||Acacia .......... 4c 5c. 
Bates Mig wee teeta s 275 ||Amer Spinning Co.| 190 | ____. Adventure Cons. 35 b 33 4 
angeee fg (N _. = ee AndersonCM (SC) a | Se Ere ES CO RON: GM ens CMe mtr Sa TEMES 5} 105 106 
ferret, 5 so ated 113 115 ||Arkwright M SC)a Cs) a Rei Louisville. Per |cent. Alaska Gold M..10) 12 12% 
Berkshire Cot ae Atl & Gulf C (Ga).a} ---..} ----- Alaska Juneau 
Adams, Mass-_-.a} 195 201 ||Augusta Fac (Ga).a 20 30 ||German--_-...-.--. Del. 2awelaae sonnel Gold paces 6% 7 
Bigel-HartfCarp’t a| 84 8414 Belton a als ( C)-a} 100 110 ~~ néheaue a" 99c. 1 
Prster: RES a} 109 110 ||Bibb Mfg Co(Ga)a| 175 | i i nl aan: eres Tm le REE 69 70 
Boott Mills eae) al «683 85 |\CabarrusCM moe TEE POSEN Minneapolis. Per (share AmGold M StL to st 50c. 
Border C M ae 118 120 |\Clifton Mfg (SC)- 98 102 Amer Zinc & 
Boston Mfg(Mass)a} --.--- k 70 |Clinton CotM(S Ja 110 125 ||Nor’westF& M 100} 180 | -.... Smelting ._._- 25 §2% 53 
Bos Duck (Mass)-¢} ----- k1280 See geo ba oN sade 80 100 _ 25 1 81% 
BourneMills(F R) aj 114 115 ‘Dallas Mfg (Ala)_a) 105 | - _ _- Anaconda Cop._50 94% 95 
Bristol Mts Mme 86-4 ‘sacun ‘Darl’ g’n Mfg(SC).a 60 80 Newark, Per \share. |\|Arizona wempsates, 14 15% 
Butler ue K MINT eka 100 |Eagle & Phenix re SESS oa eS 55c. 
hace Mills (F R)a| 115 | —---- | Mills (Ga)___.- 95 | 100 ||American......-- a” seen is Batopilas Min7~730| i “Yi «1% 
Ghechton vn Mie Eis. | wmawd bmees abe PRS 30 40 _, VERSA = 205 210 ||Bonanza Dev Co 10 40c. 45c. 
Gecopee = ite Re pane are k 97 a s’nC M (Ga)aj 130 | -_--- Newark Fire_.-.-- 13 14 |\Butte & Sup__..10) 65%) 66 
Cit rp Se ee See fney Mfg (SC) a 65 70 ||Prudential Lite. 250 S56 4 wsska Calumet & Ariz_10 78% 78% 
Collins Co ( enn) ; 175 180 Granttey ae go) a. wee 1; eeu Calumet & Hecla 25} 575 
Contin’! M (Me)-a} ----- 70 |\Greenw’d ral 32 75 90 Canada Copper. _5 2% 2% 
Cornell Mills FR) a| 15244} 160 |Grendel Mills\SC 0 tain] New Haven. Per share |\Centennial ____- 25 21 22 
a fg amie - (NC)aj ----- 120 ‘Centre Cr’kMin.10) -___- 2% 
Rn »)-.-8 200 215 ||\King,JP fe\Ga) a 85 95 /|\Security Ins....25) 33 35 |\Chili Copper _..25| 22%) 23 
Pe SS ee 97 99% Tancasterc ht (s 6 i ae ee Chino Copper -.--. 61 61% 
Davis M ills (F R)- . 6 Ss ee ee eae 96 Consol Interstate— 
evel Mills (FR)_a} 103 | ----- Laurens CM (SC). ; 105 115 New Orleans. Per |share Callahan-.-__- 0 23%) 25 
r Corp_..-100, 145 150 |\Lockhart M (SC). . 60 70 Con Min &Smel100; 36 36% 
Dents iftg(Me)a erated k1120 Preferred ___.-- BR Ee x Lafayette __..-- oe ee ft meee rr a Con 100 70% 71 
Bawards itis cick k 99 /||Louise Mills(NC)_ a ee 100 |\Mechan & Trad 100}; --.--| --.-. Cripple Cr’k Cons 1| 7-10c.) 1c. 
EsmondM cH ¥ > S-.} ace npg 5 CM(SC)a| ----- 80 Crown Reserve-_. 1 45c. 55c. 
Everett M (Mass) "pte i Re k 133 re PECTIC asecnl eon-s Daly-West___._- 2% 3 
FarrAl pon thieas) 6 14814| 150 Mfg Co(SC).a} 100 110 New York. Per \cent Davie-Daly Cop. | Shas, Hen, ae FEL UE 
Flint Mills (F Ets 125 130 Domed cM We teape 135 141 a” ee 3c. 4c. 
Franklin Co (Me).a| ----- s 212% peeeety os) Bs Sees City of N Y_._.100 90 110 Dean eames’ 9c. 10c. 
GosnoldM ne , = Sees. eb'e tes ---* RE, ‘ee re Common th 100; 300 325 |/Dome Mines....10) 24%) 24% 
Granite Mills( ya} 105 108 ot M (SC)-_- 80 100 ental. -__ 5id 55 60 Elkton Cons_...- 7 lic. 12c. 
Gt Falls Mfg(NH)a| ----- s 2013 Panoket Mfg (SC)-a} ----- 102 |\Fidelity-Phenix 100) 353 360 ||El PasoGold _...5 40c. 46c. 
Grinnell Mf pda oS 40 4) scead Parker Cot Mills_a 2% 314||\Germ’n-Alliancel100| ---_-- 290 |\Federal M&Sm.100 16 21 
Femieat Gap k 841%|| Guar stock -.-- . 70 80 |\German-Amer..100} 570 580 Preferred ____- 43 45 
Hamilton vp Ae ee s 86 Preferred -_ ----- 14 17 |!'Germania _..--- 50} 345 355 ||First National 
argraves M(FR)a| 70 7214||Pelzer Mf, MieGo@Gye 97 105 ||Hanover _.._._. 50} 165 172 ee ($3 75 pd)_5 4\% 4 
a. Millspf.a| ----- k 98%4|\PiedmontMfg(SC)a| 145 150 ||Home......... 100} 495 505 =||Franklin -.._.._ 8% 9 
Hill Mfg Co (Me)-_a| ----- s 8034||PhillipsButtorffM a} 100 105 ||Niagara_....._- 50} 350 375 |'Gold Dollar Cons_1 2c.) 234c. 
Holmes Mf (N wad TP Sees. Poe,FW,Mfg(SC) a} 108 | -_--- Northern... 100 90 110 |\Golden a... + 2.41% -43 
sie 120 ~~ 777||Roanoke M(NC)a| _----| _----||North River.-..25| 150 165 ||GoldfieldConsol 
Kilborn M (N B)- Ree Sibley Mf ( ce Ce. Temes Pacific Fire..-.. 150 165 PD ton ll: 58c. 60c. 
King Phili MOR} a 14244; 150 ee iis(SC) ai 120 | ..--- Stuyvesant _._.100 90 110 ||Granby Caius MS 
Lancast’ "tM (M ie 86 ucapau M (SC)-.a) 250 {|  ----. United States...20) 125 160 fl kien 89 91 
Laurel Te CPR) a 95 100 /||Union-Buffalo r....10\d 67 70 Granite BiMetallic 
ag mrap ao hia pew k 210 (S C) 1st pref_..| 50 55 ||W’msb h City (St Louis)....10|) 73%{c.) 77c. 
New stock..____} ----- s 12114|'Warren he (SC)_ ¢ 55 60 (Broo! yn)... 100 140 175 |\Granite _...._.___- 69 ke. 7l1c. 
Lincoln Mf ceRY. a| 107 110 Preferred -_ _ -._- 85 95 (Greene-Cananeal00|; 51 i 52 
Lockwood Co(Me)a| ----- kz100% Wash'n. M (Va) pra pet 100 Hancock Cons_.25 13 14 
pouelieomian-* 132 133 ||Webb Mf 50 - 75 Philadelphia. Per \share Spee Mines..5) -----| --... 
Lyman Mills (M)-a| ----- s 126% yaar fg(SC) a} 105 125 Homestake Min 100} 130 140 
anomet M(NB).a} 12214, ----- Woodside Cot M.a 4 45 ||Alliance of Phila. rd niigiat see Horn Silver M..25 58c. 
Mass Cot Mills__.a} 123 127 Preferred guar- $ hE S: 100 ||Delaware._.....10) -.---) -.--- Inspiration Cons 
Mechanics’ (Re say ght 97 Preferred __-_--- 70 80 |\Fire y(n SRE meractel  ssas anil) eo aoactaad 20; 66%) 67 
Merch Mfg(FR)-_-.a} 116 117 Girard F & M_.100) --...| --_--||Isabella __.______ 22c.| 23\c. 
Merrimack Mfg Ins Coof NA_..10| 27 27%4|\Island Cr’k Coal__1) 57 | ---.. 
gee a ¢ i a s 54 Canadian Mills. InsCoState ofPal00} 100 102 erred” ____ 9234; 93 
eferred......a| ~~... s 87% Lumbermen’s...25) ---.-- 8 1054||Isle Royale Cop._25 33% 34 
Middleses Co(M). - re k 57 ||\CanConvert, Ltd.a} -----| ----.. Mechanics’ __-_-- Ree 60 yey: 5c. 8c 
aronece he ia) ¢ ‘gegen k 1601%4||\Can stone. Ltd- : 68% 69%%||Pennsylvania F 100} 425 435 |\Kennecott Cop. (1) 5356 537 
Mt V-Wood Mills; =| __ jj_ Preferred.-.-.- 81% 82 |\People’s Nat Fire 50 18 19 |\Kerr Lake... _ 43 4 
(B alt) vtr_.-.a| 15 16 Domin Text, Ltd-_ a 88% 89 ae 10 10 12 |\Lake Co Sores 13 14 
referred v t oe {Pe ee oe Be Gee s 10414)|Reliance _.____- 50| 55 57 ||LaRose Cons M__5 50c. 55c. 
Nashawena M__ 102 105 Montreal Cottons. 2 59%4| 60 ||UnitedFiremen’s 10} ----- k 11 |jLa Salle Copper 35 35 4% 5 
NashuaMfg NB). 7 ee cs s 810 Preferred _._.-.- as 104%} 103 Mary McKinney-1 32c. 37c. 
Naumk (Mass) Penmans, Ltd-....a) 75 i 76 Mason Val Mines-_5 5\y 5 5% 
Steam Cot Co.-a| ----- k 192 Preferred - ...-- i ace s 85 Providence. Per |share. |\|Mass Cons_..... 25: 15%) 15% 
Newmarket Mfg Mayflower--_-_-_-_-. 25 3 3 
Ce Or ee. ot doe eu k 151% Prov Wash’ton..50| 99 | -..-. Miami Copper...5| 40%) 40 
NonquittSp(N B).a| 105 108 Michigan__._..- 25 4 4 
Qenern Mi ere). a| 107 110 Mohawk ___.... 35 95 96 
oc Mi on Mass).a} ----- s 163 Richmond. Per \share. ||Nevada Cons Cop 23%) 23% 
| WN B).-a} 92344) 97%) INSURANCE New Idria ulcks.. 3 13 14 
pastor ilils(FR).a| ----- 72% STOCKS. Virginia F & M..25| 81 85 ||Nip ines__5 8% 8 
PepperellMfg(Me)al = --—- ¢ 187 North Butte....15| 2134, 21 
Pierce Mfg( ..a| 380 420 North Lake_._.- 255 1% 1 
Pocasset Mfg(FR)a| ----- 100 Albany. Par. Per |\share. St. Louis. Per |\cent Ohio Copper. ...10 25c. 27c. 
Ponemah M reve 90 120 Old Colony-.-_.- 1% 2 
Preferred......a| .--.- 110 ||Albany InsCo__ 190 210 ||Amer Central...50} 260 | -<_..- Old Dominion... 28 72 72 
Potomska M Mie P Sarum 140 ||\CommerceInsCo 4 170 175 Ontario Sil 6 6 
ee Be bn TT ee oo ee i Ce dF ee 91 91 
“YT: 2. See a SOR be dewtee St. Paul, Minn. Per \share. ||Pittsb Silv met. -* aha 
more Mfg Baltimore. Per |share. Pond Creek Coal.1 19 19 
Wetnts Ae wane O00 Cb sétinw St PaulF& M..100| 520 | -_._. Portland -_._._. 1.9 1. 
Salmon Falls Miz” German -_-_..... 19 21 Quikallv6eNtia 100 2 3 
CN. eee -seccn s 59 |\German-Amer.. 25) ----- 40 _.--100 3 3 
Seaconnet M(FR)a| 58 60 San Francisco. Per |\share. quincy. Aes RE 25 91 92 
Sharp M (NB) pf-a| 106 | ----- st Jo. is 26 26 
agnande ot oii Boston. Per \share. ||Firemen’s Fund 100} 316 | -.... Terres sie 1948 1942 
0 (Utica)_._.--a} 140 | ~----- 
Soule Mill B)-a| 9834) ----- Boston -._....- 440 460 ‘Toy See a, we: aaa! 19¢. 
Stafford FR -* 92 93% Gebane' Nat Life. i00 120 123 Washington. Per \share. |\Seneca Gi0 pd)- =. sein issn andes 
Stevens Mfg(FR)- ies 1 wants Conveyancers’ hannon ____._. 9 9 
Taber Mill (N B a tee beled _ | SESS R00) «ai. ad ee ee Arlington.....-.. 10 8% 9 ttuckArixGop 10 294 29 
TecumsehM(FR)a/ 140 | ----- Mass Bonding - -..- 80 100 ||Corcoran ....... iE. emma .iebdidl Superior & Bost.10) 8 1-1 8 
Mass F & M_...-- 125 150 Fireman’ ee eee a aes Gee Superior. ....... 25) 15%) 16 
Mass Title. _._. TOR: cia - 6k: sakemcees -100)z2 270 | ..... Tamarack __..-.. 25| 44 45 
Apne Union 5 6 10 |/Tennessee oa a 22 23 
pe a7 5) .....| ~--...|/Tonopah Belmont 1 4 4 
Brooklyn—SeeN/Y Tonopah (Nev)-..1/ 5 15-16) 6 1-1 
Par value $100. 6 Assessment paid. c Par value $700. d Price per share, not percent. e Par value $500. g Par no $1 h Par value 
$50. k Last sale. m 1st install. paid. n Nominal. s Sale price. ¢ PNew stock. 2z Ex-div. y Ex-rights. z Ex-stock div. + Without par value. 
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Stocks. Par.| Bid. Ask. Stocks. Par. Stocks. Par.| Bid. | Ask. Stocks. Par 
Per ‘share. share. 
popopeh Ext Min 1 5% 54||RETIns(Wash)100'n 78 Am T Foun - 100 43 |\Chicago Audito- 
bie af re eee 25 6% 7 ||Rhode Isl 8S D_.100 Preferred _ _ _.100 96 rium Assn--_100 
UnitedGold Mines 1 14c 15c ||SD&TrCoof Bal 100 Am W W & Elec Chic Junc Rys & 
Un Verde ert Tee 3914 39 34)|St Paul Title&Tr 50'd Bicamon as ins 10 Un St Ydstpd100 
Utah Cons_-_____- 14%| 15 ||TitheGu Tr(StL)100 First pref _..100 70 Preferred _ - _ . 100 
Utah Copper Co. i0 106 10614||0 S Casualty._100 Partic pref _.100 25 ||\Chic Pneu Tool_ 100 
VeeED . neo ncau 6 6\%|| 0SFidel&Gu(M)100 Am WinGlass pf 100} 105 |  _-_--_. ei A» | Equip_ 100 
Vindicator....... as 1.75 1.90) US TGu&Indem100 Am Wind Glass Childs Co __._- 100 
ba. Re 25 4% 5 || Westch & Bronx Tit pT Se 100 62 Sieaenh: We 
Wolverine _._._. 25 44 45 & Mtg Guar.100 Preferred __..100 11744||Cin Tob Wareh_ 100 
Wyandot-.._... 25 1% 1% Am Wool (Mass) 100 52 ||\Cin Un Stk Yds.100 
Yukon Gold_.... 5 2% 2% Preferred _ __ 100 98 14) |Cit vee oo 
Am be on gle 88 
Te <tamia ine 115 Clev ( Citta Iron_ 100 
= Writ Aree shed, 9 |\Clev&SandBrew100 
INDUSTRIAL & ok 50 Preferred _ . ._100 
MISCELLANEOU (|S Anglo-Amer Oil_ os d 16 %4 Cleveland Stone 100 
[Assets Healiza - 4|\\Cluett, Peabody 100 
REALESTATETR Associated Oil 190 6733 Preferred _ _._ 100 
& LAND STOCKS Per |share Acme Tea.-.--- 100 Associat’d Simmons Colonial Oil-_...100 
Preferred - .-- 100 Hardware pf_100 96 |\Colo Fuel & Ir_100 
Adams Express _ 100 Atl Gulf & Preferred _...100 
Albany Tr (Bost)-ija ___-_ 80 ||Advance-Rumely— Ind SS Lines_ 190 105% |Colt’s Patent 
Alliance Realt oa: oe 80 EES Sat are 100 Preferred _ ___100 70 Fire Arms M-_ = 
aay end gg 3 wigan Beene ce 100 Atlantic Refin.100 855 Ceo ae & 
Boston) -_.--.--lia ____ 75 || Aeolian-Weber— ‘Atlas Powder__100 179 Record — i 
Bedford ‘I ss a 55 65 Piano & Pian_ 100 Preferred ____100 101 |\Conley Foil____ 
pay Via 57 65 Preferred _ - ._ 100 Autosales Gum & Consol Car Heat 100 
Bd of Tr Blg Tr(B) lia 98 102 ||Aetna Explosives Chocolate __.100 4 |\ConsCoal ofStL.100 
Oi Oe ee? wc ed * (no par) d Babcock & Wil_100 129 /||\Cons Ice(Pittsb)_50 
Bost ly (Bost). a igen Spread, BS Baldw Loc Wks = 8414)||_ Preferred __-__- 50\d 
Bost R E T (Bos)_hja ____-| 1020 Ajar ! Rubber & 130 d Preferred - __ 107 ||\Consolidation 
BosStorW’h'se(B) "ia 110 | ____- Alabama Co... 100 Baltimore Tube 100 126%|| Coal of Md_.100 
Boston Co-_lia 109 114 ist pref_..-_- 100 Preferred __-.100 106 44||Consumers Co_106 
Bromf Bldg Tr(B) lia ____ 86 2nd pref--._-.-- Bar & Smith Car100 27 Prefe ..--100 
Business RETr(B) lia ____ 75 |\Alaska PackAssni0o Preferred _ _ _. 100 75 |i\Cont Can...._- 100 
Cent wa Ru (B) la ___- 65 Albany gs Y) Safe Barrett Co__--- 100 159% ferred _ ___100 
rea Tustees Aja 970 | 1030 Dep&Storage 100 refe rs 121 |\Continental Oil_ 100 
wer I, age eee Allis Chalmers Mf Beaten Ce Cream ane 197 rm .100 
Gity WE gory a 900 950 Com vtec_...1 113 .---100 
Pref v t c._..100 Beth’hem Steel_ 100 648 /|\Cosden & Cocom_5 
<a Ak EE” ote 97 arp Agri Chem _ 100 Preferred _ -..100 151 ||\Cramp > e 
C’gressSt Big Tr B) lia -___- 45 P a hackes Billi & Spen-_-_25 137 SonsSh&EB1d100 
Constitution W Am a es ots.-28 d Bliss (E Ww Oe 790 Vot trust ctfs___ 
Trust (Boston ton) -f Pa 60 || Preferred_.-_-- O\d Pre’ 85 ||Crescent Cit 
So. 84 Tr (B -{ a 20 30 ||Am Boot Sugar_ 100 Bon AirC & 122100 Slaughter-Hse_50 
PARC | Yolitingl 95 referred _ __.100 ferred _._.100 Crescent Pipe L 50 
Delta Be Tr (6) t NE phe! 65 ||American Book_ 100 my + pega 100 62 |\Crex Carpet...100 
Devonsh maa oe ia 30 45 ||AmBrakeSh&F100i; | °}&(4f *#Ist pref____- 00 87% Crock, Wheeler - 160 
Preferred......- i a 100 Bkrs Tr ctf dep Bolterts Con M 190 111% a 
Dw House Prefe ..--100 Preferred - - - 100 107% Crucible Bt Steal. 100 
Assn ee 600 Bkrs Tr ctf de Borne-Sc Tr 100 410 Preferred - = ..100 
East Bos ¥ 84 9 ||American Brass 1 Bost Belting_. .-...||\Cuba Cane Sugar 
East St R E Tr(B) tia ____- 100 ||Am& Brit Mfg- 108 ‘Brier Hill Steel_ 100 180 com (no par) 
Ensley Land -) 70 80 Preferred _ ...100 Prefe ..--100 114%||_ Pref _......- 
Essex St ir -5 © peal 92 ||American Can_.100 Brill (J G)_---- 100 5 ||\Cuban-Am Sug-100 
Factory Bld Tr(B)-_!\a _____ 85 Preferred _ _ .. 100 ae ‘iniete erred ____100 
Fifty Assoc co ee eBnGas Am Car & Fdry 100 14)|Bristol Brass_...25 83 ||\Cumberl Pipe L 100 
H ket ails 60 Preferred __..100 Brit-Amer Tob_.£1 20 |\Curtice Bros___100 
Hotel Belley Tr(B)ia _____| _____ Am Caramel_-..100 Ordinary bearer _ 20 Preferred _ 100} 
Fatah T’ Eines ge Spee Preferred - _..100 British Col Pack 100 ___..||D H Holmes Ltd100 
t S P a Am Chicle__... ane —S Col Fish ee ms —— Chemica | 
en wee Preferred. --.- “a mpm ee Sf eee 
Journal Big Tr & bees 40 ||AmCigar._..-- 00 Broad i Broce Co. 25/\d 16 Dene & Cop 
Kimball Big Tr(B) iia 45 | ____- erred___.100 Brown Shoe-_._.100 71% DL & W Coal 50 
Lovejoy’s Tr(B)iia 98 103 |AmCoalofNJ..25\d 35% Pe ages 100 ||\De Long Hook 
M Tr (Bos) | pte 55 ||Am Cotton Oil_100 Brunswick- & Eye.__..-- 100 
org gt +d ee a 95 101 Preferred _ _ .. 100 Collender_pf- 00 111 Diamond Pa 100 
Old South a 55 70 AusCrodishoeiam 106 Brunswick Term Dist Sec 100 
Oliver Bld 4 ( er 103 ||Am Cyanamid_100 & Ry Sec__-__100 9 Dixon ( J ) Grn 100 
Paddock Bid ae | eheh tag ee Pref —, .---100 Buckeye Pipe L.50 102 § pref 100 
Pem’tonBidTr (B) iia _____ 50 ||Am Express-.-. Burns Bros_._..100 82 Dou bon ‘Bdge. +30 
Post Of8q Tr(B)-lia 65 |  ____- AmFruit Prod pf100 Preferred - _ ..100 110 |}Dom Coa) 
PrayBids (Bos) tia .___- 18 ||American Glue_100 Bush Terminal_100 113 “son a cy Gina 100 
R (Bos)-- tia -___- 75 Preferred _ .._ Preferred __..100 9114||_ Preferred ____100 
Realty Associates o Am Graphoph. 100 Butterick Co___100 2914||Dom I & S pref. 100 
Brooklyn _..--- : 95 100 Preferred. ...100/z v7 ifFrCan 100 16214||Domin St &,Coal 
Som’set +e 5 sak de 60 Am Hardware-.100 ifornia— Corp com--_-_.100 
South St Tr (Bas io it BRE Am Hide& Leath100 Petrli’m Corp- 100 2334)|D -Seabu 
South Term SiS, 70 Preferred _ _..100 69 Preferred _ ._.1 51 Corp... -.100 
State St y AIM la Amer Hoslery-_.25'd 125 ‘Calif Wine Assn.100} 30 | ---_. duPont (E I) de 
sabre 5 ing. Oye algae 60 |Amer Intern Corp Preferred _ _ _ . 100 _---.|| N & Co com.100 
State St Ex (Bos)_lia ____- 65 pS d ‘Calumet & Chic Debent atic. ..109 
Suffolk R E B) Ala -___- 750 ||Am Ice Secur__100 Can & Dock.100| 55 | ---.-_||Eagle Lock____- 
Summer St Tr St NA 75 \|Am-La France Cambria Tron_..50\d 45 ||Eastern Steel -7 100 
Term Hotel Tr(B)-U'a _.___| ____- Fire Eng Inc_100 ‘Cambria Steel_..50)d 86 | ---_. ist pref ____- 1 
OE yng Fs pons 78 Pref (new). -..100 Canada Cement 100 69 |\Eastm Kod N J 100 
Texas Peratie Land Amer Laundry Preferred . ... 100 95%||_ Preferred _ ___ 100 
Trust certfs....i) 135 145 achinery-..100 Conrdyes: Forg 100 205 ||Elec Bd & Sh pf 100 
Trem’t Bid oi) )# “ya 100 erred ....100 Preferred .._.100 100 ||Elec Stor Batt__100 
‘Trimtn Tr (Bos).-ija ____- 95 ||Amer Linseed ._100 Can SS Lines__100 35 Beta es Ware 100 
Universtyy Associ- Preferred. ...100 Voting Trust__-- 3514 |/|E 
wie ( amt) --- i a 60 ||Am Locomotive 100 Preferred -...100 90 p As ene aoe as 
iy eo fee ie ieee ferred __..1 CanadianCar&F100 42 Ist as 100 
WinthropBlaTr(B)e. ae ne 70 ||Am Mch & Fdy 100 Preferred _ _..100 73 2d erred _ 100 
alt Corp-100 Can Con Rub..100} -----] ----- Emerson-Branting- 
ferred _...100 ye ee, Beet OR 4s) sou 1 
Amer Piano pf- = iCanad’n Explos. 100 460 ant 
Am Pipe&Cons_ 100 Preferred _ __.100 110 |\Empire Petroleum 5 
Am Pneu Serv..50'd iCan Locomotive100 55 ||Empire St & [r_100 
First pref_...- d Pref 00 89 Preferred ___.100 
TITLE GUARAN-.- Preferred - -- .. 50 150 ||/Eureka Pipe L.100 
TEE & SAFE Am Press Assn_100/n 110 |\FairbanksE &T.500 
DEPOSIT Am Radlator--_.100 106 |\Fajado Sugar__100 
STOCKS Per |cent. erred__..100 82 ||\Far & Ship Tob 
Am Rolling Mill 100 38 Warehouse __100 
Pref ----100 ist preferred _ 100 
w 100 88 2d preferred_100 
Amer Surety....50} 150 160 Seed Mach _ 100 43 Fay & v Pow. .25 
Bond & M Guarl00} 295 305 erred _ _..100 ref100 
papaualty Am. 30 ME Bip e eB Am Sewer Pipe.100| 1934; 20 || Brainard Co_100) 200 | ---.-- Federal Sug ete 190 
Chi & Tr_1 218 220 ||AmShipbldg...100} 60 | 63 /|iCelluloid Co__.100|) 190 | ----- .-.-100|z 
= 8 na ly RS Preferred _ . ..100 Geir ferret 
Washington m)..5¢ 5%| 5% AMT Sorat Ae 100 ya Gat se Sig Gi: 190 
¥ Spa e 
nae (Mid) 50 d y 132 Pref Ser 0 Preferred .... 100 
pais Gu NY 00; 100 ||Am Smolee Retz 100 96%/||Gaston Williams 
K C (Mo) Cas .'d °° 6 Preferred _ ...100 116 & W ma 100 
Kentucky Title.100; 110 | _____ Am Snuff com-- aoe Gen p Ass com... 
Lawyers’ M 162 164 Preferred __ 100° |] PTS waceaces 
Louisville Title.100; 122 125 ||Am Steel F driesl00 115 Gent aig ----100 
Maryland Cas Co25d 8914; 90 /||Am Sugar Refg.100 106 ini 
phos age Bond.100; 110 114 Preferred - ._.100 Chesebrough 
urety Co Co.100, 279 283 ||Am Thread pref __5)d Manufact’ng- 100 475 
NY Title &Mtg. 100, 90 97 Tobacco... 100 Chevrolet Motor100 193 
Preferred. ...100 
accrued int. d,Price per share, not percent. e Par value $500. A Par value $1,000. 4 Parvalue $10. & Last sale 


a Purchaser also 
value $100. nNo 





. oPrice per cent of par value. s Sale price. t New stock. u Ex-stock dividen ~ ‘2Ex—lividend. yEx- 

















ts. tWithout par value. 




































































18 INDUSTRIAL AND MISCELLANEOUS SECURITIES. Vow. 103. 
f 
Stocks. Par.| Bid. Ask. Stocks. Par,| Bid. | Ask. Stocks. Par.| Bid | Ask Stocks. Par.| Bid. Ask 
Per \share. Per |share. Per |share Per |share 
Gen Chemical..100} 325 335 |\Lake Torp Boat.10\d 10 12 |i\Owens Bot Mach.25d 94 95 |\Stewart-Warner 
Preferred....100| 11544} 117 ||Lake of the Woods Preferred_...100| 116 121 Speedometer 100} 111%4| 112 
General Electric100; 182 182%]; Milling.....- a 133 ||Pabst Bwg eet 100| 87 99 ||Stude mee amd 7 12854| 129 
General Motors 100} 800 875 Preferred_...100) - ___- s 116 ||Pac Coast 58 65 Pref erred __ 110%} 112 
Preferred.._..100} 125 126 |\Landers, Frary Ist pref_._.- 100 70 90 ||Stutz Motor Gara) d 65% 66% 
Gen Nag (new) -- 50 51 & Clark..... 100} 81% 8214], 2d pref._...- 100; 70 80 |\Submarine Bons (t)\d 42— 43 
Gen Ry Signal_100} 100 103 Lanst Monot 100 77% 79 ||\Pacific Mail SS.100) -.---| --.--. Sulzberger & Sons— See Wil’son&Co 
Prefe ee 86% 90 Laurentide Pap 100) 210 211 ||Packard Motor.100;} 170 180 \Swan & Finch..100| 110 120 
Globe-Wernicke 100} 160 170 ||\Lee Rub & be (t)id 40% 40%4|| Preferred .._..100\a 100 10214//Swift & Co_.___ 100} 152 153 
Preferred - 100} 119%] 122 i Coal Pairpoint Corp.100} --.--. 197 144||Temple Coal,pf. 100 | ae ee Se 
Goodrich (B F)_100 71% 72 tion £ 50 dz 76% 77 +||\PeckStow&Wile 25\d 33 35 ||\TexasCompany 100) 22414} 226 
Preferred....100} 110 114 Lehigh al Coal Penn Salt Mfg. 50\d 99 100 |\Tex & PacCoal_.100}  ..__.| ----- 
Goodyear Tire & OE Gap eae Old 95 99 |\Penn Traffic.._.2¥/d .....| --..-- Tobacco Prod..100) 53 53% 
Rubber com. pe 295%| 297 ||Leh & Wilk Penn-Mex Fuel_.25'd 67 70 Preferred_...100} 104 105 
F Preferred ---- 10834; 109%|| BarreCoal_...50)d -.-..| _ __- Pettib Mulliken 100} ----- 50 ||Torrington wed ik wk 66 
Gorham | pf 100 116%} 118 Liety Mills_.100} 100 105 ist preferred._100} ----- 90 Preferred -_-_-__- aie RS gas eS 
Gray & Dudiley.100) 88 91 a yers Tob 100} 290 300 ||Phelps eCo 100} 295 305 ||Trenton Pott2100 6 8% 
Great LakesTow 100 30 32 ‘erred __.. yh ae Beans Pierce Oil Corp..25\d 15% 16 Preferred -100 45 55 
Prefe unwae O58 98 ||Lima Locom...100) 45 47 ||Pittsb Brewing. 50'd 534) -_--- Triangle Film____5 2 2 
GreatSouthLumber| 77 85 Preferred....100} 92 95 Preferred _ aoe 25 ||\Underw w.100) 105 109 
Great West Sug_100} 430 | ____- Lit Brothers... 10)d 195, 201%)|Pittsburgh Coal 100| “40 48 Prefe: ~---100) 115 124 
Preferred_...100) 115 117 ‘WilesBis_ 100 25 27% Ctfs of dep-_-__- 435% 43 %||Unexcelled Mfg.10)d _.-.-; ----- 
Guantanamo Sug50'd 76 78 lst pref...-- 100} 82 86 Preferred _-..100} 110 115 Ua Seee Seber tao 100 143% 5 
Gulf StatesSteel100) 95 95% pref_._... 60 70 Ctfs of ae 107%} 109 erred 100} 72%) 7334 
ist pref ....- 00} 99 101 vord Taylor. 100 10 25 ||Pittsb Pl Glass_100} 126 126 %4||Union are. 100} 165 166 
2d pref_.---- 100} 95 9514|| 1st pref-.... 50 60 ||Pittsb Steel pf_-100} 10414| 105 Union F Ferry ( NY 
Hale & Kilburn.100} 21 23 od pref._.... 1 20 50 ||PlimptonMfgCol100} 115 | -.... yn).100\n 36 40 
Preferred ---.- | ee fess Lorillard (P)_..100) 22214) 239 /||Porto-Rican am Union i, Nee 100} 101%| 101% 
HallSwitch&Sig 100 8 10 Preferred_...100} 118 121 Tobacco-_-_--_- 265 273 +||\Union Tank L_.100| 89 2 
Preferred - ...100 20 23 LouisyTob 100 17 18 ||Prairie Oil&Gas 100 470 475 ||Un Provident..100)  -....| ----- 
Harbison-Walker Pref en Ob ea Prairie Pipe L..100} 290 293 ||Un Stock Yds 
Refractories .100) _____ 130 VMacAndrews Pratt& t 100} 105 107 So Omaha-...100} 100 102 
Preferred....100}) 105 | -___. Forbes -...-- 100} 203 208 ||PressedSteelCar 100} 7144 7134||Un Sand & Mat = Fp are 80% 
Hart. Schaffner Pref: 1 ie | ae Gere Preferred_...100} 106 1064/||Un Switch & Sig 50)d ____- 117 
OPE ices 100; 88 89 Mackay Cos...100 86 86 34||Prest-O-Lite Preferred ___._ eae | maons 
Preferred _...100} 118 119 Pref ----100) 66% 6644||_ Co Inc_-(no par)/d 115 115}4||Untd Cig Mfrs.100) 45 49 
Havana Tob--..100 2% 3 ||Manhat Beach Co. 1% 314||Proc & Gamble_100} 900 920 erred....100| 107 108% 
e aS, 6 614|| Manhat Shirt..100) 62 68 Preferred_...100|] 198 200 ||Untd Cig Stores 
Hawaiian Com Preferred....100} 112 120 Pullman Co_...100/z 167 170 of Amcom...100} 100 100% 
& Busse ae aloes 25\d 50%4| 5134|| Manufact’d Rub 10jd ----.| ____- Pure Oil__..... RRS 21 Pref ----100} 119%4| 120 
Helme (GW) Col100| 175 205 Preferred.... 10)d -----|  _---. Quaker ‘Gats=--100 325 325%4||United Drug...100/d __.__| ----. 
Preferred - ..- oo 117 124 ||Marlin Armecom d 65 70 Preferred....100| 113 113 lst pref...._- | Rae RSE 
Hendee Mfg... 10 22 25 Preferred _...1 96 99 |iRy Stl ns--1 53% 53 2d pref_....- OEE geet ena 
Preferred - -_- 00 See 96 ||Maxwell Mot..100) 8434) 85 Preferred_...100} 100%] 102 /|/Uni Fruit...100) 161 161% 
Hercules Powder100) 358°"| 362 || lat pref --.-- 100/85 44| 861;||Reece Button- UntdPaperBo'd100| 31%} 32 
Preferred....100) 115 117 || 2d pref.._---. 54 55 Hole Machine 10/d 15% 16 Preferred ___.100 75 76 
Herr-H-MarSafe100} _____| _____ a a panera Fold Machl0\d 4 4% Uatg Petroleum sane | RTE Bers ns 
Heywood Bros & resCo com 138 68 69 on Typew- f Shar__..- 1 
akefield Co 100} 125 130 erred_...1 106 106 Common -....100,; 1644 17 UntdShMachGor 35 : 57%, 57 
Prefe tegeaa 2101 104 Meng Li an Petrol-100 109 1635 164% lst pref....- 100 83 86 Preferred __-_-_- a. ae. 1 cantecend 
Hock Val Prod.100 3% 414||M 10844| 108% _. ae 100} 49 52_ ||U 8 Bob & Shut 100 ; 55 61% 
Holly Sug Co. --) d 55 57 Preferred _ . 96 9734||Reo Motor Car_.10\d 4514) 46 Pref: ----100)z 197 112 
Preferred---__10 971%} 98 ||Midvale Steel —) I & Steel.100| 77% 7814||USCastIP&Fdy 100} 24%) 25 
Holyoke Wat Po. 100 O70 4 eaeck ang ciosisaed 50\d 68 69 referred _...100} 114 114 Preferred - ._- 6234| 63 
Hooven Owens Midwest Refg...50\d 72 73 ——— (R J) U 8 Envelope..100} 210 230 
Rentschler pf 100} 90 |  -___. MieChBrew MENG Socunl cunce ‘obacco___.- 1 610 630 Preferred_...100} 115 120 
Hopkins & en Minnep Brew-.100} ----.} ____. Preferred....100) 122 124 U8 ress_...100) 30 31 
com...100} 18 24 Preferred... RS, Baer siete: RIPerk Horse $8 100} --.--| ----- Us nishing. 100 50 53 
Preferred....100) 50 60 || Moline Plow ist OP Ln gg suis casbiadl 5. dante ical 5 pemeesed...~- 20S 93 96 
Houston Oilctfs100) 19% SO 7) Sc edecns 96 98 oe lass_.....100}  -._.. 40% 
Preferred ctfs 100} _____ 621%4|| Montgomery Ward RP st a8 ad 5% 5%)||U 8 Ind Alcohol 100 140 141 
Div oblig.__.F&Ald 85 86 , pref_..100) 11534} 116 ||Rocky Mt Fuel_100) - ___- 5 ‘erred... 102 105 
Hueb-Tol Brew- 100 _ Ae BES Uae Morse Twist Drill 2” eee 30 ||\U0 8S Play Card_100) 190 200 
Prefe an a 16 18 & Machinery_.50)d 22714) _ ._- Mt, oe FON 100 300 325 ||US PrintofO_.100) ____-_ 70 
Hutch § Pltn.25\d 28% 29 Mt er Cemetery Royal Bak Pow 100; 150 160 ||US Realty & Im100 31 33 
Hydraulic Pr Br 100 Sele (Nashville) e100 95 105 Preferred... 100 103%| 104%)|U8 Red & Refg 100 2 2 
erred....100) 17%) -___. wanethio Wareh Rub Goods M pf100} 109 | —--_-_- ----100 1% 2 
Illinois Brick...100} 92 9214); & Elevator_.100) 20 30 ||Saco-Lowell Co_100} 128 135 |\U8 Rubber....100) 5834; 59% 
Illinois Pipe L..100} 217 220 Nat Biscuit....100) 126 126% Preferred_...100} 103 105 lst oe -100} 110%| 110% 
Indiana Pipe L.-50/d 100 105 Preferred._...100} 12714] 12814||Safety CarH&L100| 106 108 | 2d pref... _- eat Gag ins ta 
Indepen Brew’g-50\d 5 5%||Nat Candy....100} 205 21 ||\St LCot Comp.100| 37 39 USSmRefé Min 50 : 7 72 
anni Olid 2234) ..... lst pref.....100) 102 1034%)St L Rocky. t& eae 51 
li-Rand 100) ____.| ____._ a ee ees 100 90 95 Pacific Co...100 29 32 Us Steel Corp. i00l" 113% 118 
Tl. RE ee eee. Nat Carbon....100) 285 290 referred_...100) 71 74 ----100 121% 122 
Inland Steel _-.100) 410 | _____ Preferred_...100) 130%]  ____- St Louis Transf.100}  -____ 7934|| Vacuum m Oll----100 297 300 
Intercont Rub.100| 1514| ~i6-"||Nat.Cloak&Sulti00| 8334] ~84i4|\Sapulpa Refg..-.5@~95¢| _974|\Vandalia Coal-2100\n 5 
Int Agr Corcom100| 261%| 26%! Preferred_...100| 110° | 111° |\Scovill Mfg-.--100| 720° | 745 Preferred _._-1 100) aiea he 10 
erred _ .-. 59 5914|| NatEnam&Stpg100| 28 2814/|\Sears, Roebu Va-Caro Chem.100! 46%| 47% 
Internat Arms--25|d 20 25 Preferred...-100} 9534| 9614 & Go com__.100'z 221 | 224 Preferred_..-100) 11114] 112 
Intern Banking-100} 160 | —-.-- Nat Fire-Proofg 50)\d 7% 8 Preferred - - -_ 12514] 126%4|\ValIron,C &C_100) 55 564% 
Inter Button Hole erred_... 50\d 17% 18 ||\Securities Corp— Vulcan Detin..100| __.__| ---.- 
Sew Machine.10\d 3 414||Nat Lead_.-.-- 00; 68%) 69 meral ___.. 25 30 Preferred....100, .....| ----. 
Int Educational erred_._..100) 11334) 115 Preferred_...100) 85 95 Vee NY gat | 17% 18% 
Publish’g com_50/d _____| ____. Nat Ref com.-.- 190 174 200 ||\Shredded WheatCo Preferred ____ 83 5 
Preferred - _ ~~. NG ee et Preferred ....100} 13134) _-__- Common ....100} 13244| 136 Warwick 1 8t-— Od 9% 9% 
Int Harvof NJ100} 116%] 118 ||Nat Sugar Refg.100| 96 9744||_ Preferred..-.100) 98 | —----- Washburn Wire i00 2ENtEl Shen 
eferred....100) 120 125 ||Nat’l Transit #2.50 d 18 20 | Co 100; _ 68 74 Preferred ....100) 122%4| ----- 
Int Harv Corp.100} 78 7914||Natomas Co of Cal Eve aterred . ee W: ton Oll_.10)d 37 43 
eferred__..100) 110 115 preferred __.. 100 | Gila ee ore ts Sing =) 00} 268 272 ||Wash Market.._50/d 18 | ----- 
Inter Merc Marine uder Departure SlouxC’ySt Yds100 29 40 ||\Wayland Oil& G_5id 5 5% 
ee ee ee Mfg pref_...100) 113 115 Preferred _ 100 87 91 We o&Co 100} 135 137 
USM &Tretf 944| 39)4|\|\New ngCotYy® ee et) weed Sloss-Sheff S&17100 61 6214||Welsb’chCocom100| 42 | -----. 
Pf Cent Trctfs_-| 11334) 114 Preferred _ _ ee he ae Preferred _~-- 97 99 ||\Western Stone.100 2 2% 
Int Motor-_..-- | ee ates RET New Hav Ir. & 8t_5\d _..__| _____ Smyth Mfg Co.100} 215 | ---_-. WestingAirBr’ke 50! dz151 151% 
SE eee Bee N J Zine.....-. 100} 353 357 ||Solar Refining..100|) 370 380 || Westing Auto Air 
Int Nickel vt c_ 25) 5034} 50}4||New Orl Brew_.100 D:. 2 . uate Southern Pipe L100} 215 220 &StCoupler_100} 50c. 1 
Preferred vtct100} 10634)  ---__ PE aed acasel cases South Penn Oil_100} 440 450 ||Westing Mach. 50\d 30 | ----- 
Inter Paper....100) 62%) 6214||Newton (GB) SoPortoRicoSug100} 219 225 ||Westmor’d Coal_50\d 72 73 
Preferred_._.100) 10534) 106 Saini ts here | SE SRE Preferred ____1 116 118 ||WVa Pekan 100 sie a ra 
Internat Peirol--£14 11 4| ~11%|| 1st pref —...- Raa: Boat S’west Pa P-L-100| 113 | 118 ||Weym-BrutCo.100| _.._. 310 
Inter Salt_..... SOt8 Jaoue a N ¥ Air Brake.100) 156 158 ||\Stand Coupler.100} -.-.-} -_ -- meved 100 115%| 124 
Inter allver 227100 On: 3 ctwaeee ¥ DOGk.. 6. 10 1434||_ Pref appa REE, BR ee: ee Mould 
Preferred....100} 107 108 Preferred. ...100 32 35 ||\Stand M -~-100} 105 106% Foundry__..50\d 62 63 
7me Tees MOOK. 800)... 00]. cae NY&KyCo vtec 106} 48 | -.--- Pre -.--100) 93%) 94% Wheeling St&1I.100) 159 160 
JRMontgomery100|} 108 115 Pf vot trctfs.100) 80 | ----. Stand Oil rep: 100} 345 350 ||White Motor_._.50\d 5434) 55 
Jewel Tea _.... 100} 88 89 ||N Y Transit...100) 210 215 |\Stand Oil (Ind)_100} 780 790 ||Willys-Overland_25) 4234) 43 
Preferred....100} 110 111 Nicholson File.100} 310 335 Stand Oil (Kan) 100} 530 540 New pref___.100} 10214] 103% 
Johnson Tin Fo! Niles-Bem-P’d 100) 223 226 ||Stand Oil ez) 100; 615 635 || Wilson & Co pf.100) 104 106 
Metal-___-. 100 150 Preferred__..100| 106 110 ||Stand Oil ( 100; 530 550 =|| Winchester 
Johns-Pratt Co.100} 360 | —----. Nor & W Stboat 100} 15044) ~----. Stand Oil of ND -100} 595 598 peat Arms_100} 1200 | 1350 
K C Stk Yds of Me North Amer...100| 69%4| 71 |\Stand Oilof NY 100| 237 240 ||Woman’s Hotel 100} 65 75 
Common ....100 84 89 Northern Pipe L100} 105 108 ||Stand Oil (Ohio)100) 425 435 ||Woolw’th(FW)_100) 139 13934 
Preferred . 00; 80 83 | NWStatesPortCem Standard Screw 100) 495 505 Preferred....100) 125 | ----.. 
Kayser (Jul) &Co100 95 98 Common ....100}) 140 | —.... Prefe A. i BP ee World Film-______ Sid 1 1% 
+ referred_100} 114 118 Preferred._..100) 95 100 ured 0000 109 111 ||Worthington Pum 
ma, pringfield Nova Sc8t&C_.100) 139%] 140 //Stanle guiey Ru & Mach vtc_10 30 32 
rid Lam | vale 25\d 74 75 Preferred ....100} -____} — __- (NBG. 100} 430 435 Pref Avtc..100}) 95 100 
rred ....100 97 100 ||Ogilvie Fl Mills._100| 145 145448 7 Works. 25/d 102 104 Pref B v t c_.100 59 62 
oad Wag.100| 66 68 Preferred....100) .--..- s 113 Steel oofCan.100) 65% 66 ||Yale& Towne..100] 245 250 
atchc’e 100} 80 90 |\Ohio Fuel Oil-. 1) --._. 175 Preferred....100} 9114) —____ Young (J 8) Co.100} 150 160 
b Kreage (@ 8) © pt.-10 80 85 3 | SERPS Fehon 25\d 343 348 _ ||Ster! Gum____5ids ¥4ls Preferred..._.100} 105 110 
Old Domin 8S..100} 90 100 ||\Stern roe Be -100| 47 50 ||Youngstown Sheet 
stock.._. 70 d 13% 14%4|\Otis Elevator..100 68 70 |\Stetson (J B)_..100}  -____ s 380 & Tube esuns eS es lear 
Lenin Wise issl” 10% 115 Preferred....100} 94 96 gee reterred red----100) -....- s 173 Preferred --~~100 114 | 114% 
iW: ugar..100) --.-.|  --.-- 
erred....100) 13134) ~--.. 
Lackawanna St.100) 88 88% 
Lake Sup Corp.100} 18 19 
a Purchaser accrued dividend, 6 New stock. ce per share, 4 cent. kLastsale. nNominal. sSaleprice. ¢ Ex-stock . 
wu Ex-cash and We clndividend. pMecan: + Wilkes sete ee 7 - 








STATE AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “‘and interest.”” That is the accrued interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 
given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 
mark, thus (f). 


The figures in the column ‘‘to net’’ indicate the basis on which the securities sell or the interest rate which the securities 
if held to maturity will net to the purchaser at the present market price. 































































































To : To To 
Bonds Bia Ask |Net Bonds Bid Ask | Net Bonds Bia Ask |Net. 
San Joaquin Co 58"17-"49) A | be May Se etn 4.15 
San Mateo Co 5s ’17-42_J&J} .-.-.| --... 4.15 DELAWARE 
ALABAMA Santa Barbara—5s gold “ 

1917 to 1941..-... ED deedhine t-ocpneden 4.20 38 Dec 1 19270 "02. Gi Sn Ba an at 3.80 
és renewal Cl C 1956_._J&J| 102 104 west 4748 g Au 194377 F&A tAS Pe pray Miya ep 4.20 NewCastleCo4 8'26-34J&Dib 4.20)4.10%) --- 
4s Currency fund’g 1920_J&J} 100 102 | .-..|\Stockton 8 D 5s °17-’21_J&J| --...| --.-- 4.20 48 Ref Dec '16 to ’24. J&Dib 4.20/4.10%) --- 
3348 renewal Jan 1956-_J&J| 92 04 | -.- Bigs 1917 to 1920__._- J&Jib 4.20/4.10%| _-- 

Birmingham 6s ref '23_-F&A|__..-.|..-.-- 4.40) Wilmiagton—4%s ’22_A&O0\b 4.05 1¢ bane 
oo —— 15 1921. MSS)... ..--j-ocace 4.40) tg “a = ca 1934._A&O0)b 4.05 4 —— 

$24... --- dit Mie ts 4.40, 8 1928-1937 __.... &Ob 4.05} 4% _-- 
be ny 19 ie i aaa ES | Rae ree 4.40) ee § Bidet ‘Con "53-62 M&Sb 4.05 4%| --- 
5s Fund Png 30°41 MES30\ -22272\72727 4.40 CANADA—See page |50. 4s ew Apr 1925_A&0lb 4.05} 4%! _-- 

Jefferson Co— Ge 1921.-A&O)b 4.60/4. 40 tie | 
68 Dec 1 1917___.___- &D/ib 4.60/4.40%)| --- DIST OP COLUMBIA 
5s Jul 18 | ee J&I\b 4.60/4.40 ned 3.658 Fund cur 1924..._F&A; 103%; 105 Ste 
4s July 1 1931 ___.-. J&IJ\b 4.60/4.40 mind 
444s Hospital 1963.__.J&J\b 4.60)/4.40%) --- COLORADO FLORIDA 

Mobile—5s Sewer 1942M&N/b 4.60/4.30%) --- Duval Coors. 32 0p 12M&N 99%} 100 as 
5s School 1943_____- &D/\b 4.60 4.30% ---|/48 1922 opt 1912_..__. M&S; 9934 100 ---: S38 Road 1939....... J&D) 107%} 108%) --- 
it Refunding 1937_A&O\b 4.60/4.30%) ---||Boulder ay 11926_M&S/ 102 104 -.. _ 58 Armory 1944_____- J&I| 10734) 10914} --- 
4%s Wat & Sew '39__J&J|\b 4.60/4.30 ---||Canon C’y 5s’3lop’21IM&N| 99 101 ... Hernando Co— 

Mobile Co 58 ref 1928_M&S|b 4.50/4.40%) --.-}|ColoradoSpgs4s'290p'14M&8; 97 100 |... 5s Fund&Highw 1944_J&J) 102 10334) --- 
6a Ref 1931____._._. &D/|b 4.50/4.40%)/ ---|| 4s Ref Water Mar 1 1941_|6 4.15 4%| ._. Jacksonv 5s ay15'24 MEN) 105%) 1054) --- 
5s Road Feb 1932...F&A\b 4.50/4.40 .--|| Delta Co 5s ref’30 op’20 J&D| 99 100 ona Se peow Jan 1°36_J&}b 4.20) 4%%| --- 
4s C H & Jail 1926__.__J&J\b 4.50/4.40%) -_- wee 5s Oct 1919_...A&O}b 4.20 4%) ... rit om Nov 1936. -M&Nb 4.15)/4.05%) --- 

Montgomery—6s 1924__J&J\b 4.50/4.40%| --.|| 58 Aug 15 5 1928.-F&A 15/6 4.10); 4%| ... 44a Feb 1937. fee. F&Ad 4. we i: 05%) --- 
6s May 1 1918_-__..- J&I\b 4.50)4.40%| ---||Garfield Jacksonville S D No 1— 
5s Street Pav 1923.._J&J\b 4.50/4.40%) --- 58 re AS May ms: °23.1 10134] 103%4)....* SeApril 1945--:...3....2 b 4.40%| --- 
6s Funding 1940____- J&I\b 4.50/4.40 --- Grand Jct 5s '26 op ’21_J&J| 101 102 -.. Key West 5s 1942____- J&J) 9834! 100 PF6 

8 Water 1928.._._._.A&O/|b 4.50/4.30 --. Guanison Co 4s’190p’ ooAeO 94 96 tacts Miami 53 1919-1944__._J&Jb 4.60/4.50%| --- 
s Sch WW&Sew’'44 J&J\b 4.50/4.30 --. Lake Co 4sNov’2lop’1LlA&O| 94 97 -.. Orange Co 5s 1944_____ J&J;| 102 10344 x. 

Montgom’y Co—5s’35_A&O/|b 4.50/4.40%) -.. Las Animas Co4%s 1931 J&J} 100 101 -.. Pensacola 44s ref 1941 A&O) 98 100 host 

Selma—5s '27 op °10 M&N| 99 as < Lien Ouray Co—4s’21lop"11 F&A| 90 92_| ... Polk Co 5s Rd 1921-1940---|_---_-|----.- 4.60 

Pueblo 6s Sept 1 1921_M&S\b 414 /4.10%) ___ rome 5s Jun ’55 0p "25. J&IJib 4.50/4.35%) --- 

58 1918 op 1913_____ J&D| 99 100 pay un Imp ’62 op "32J&Db 4.50/4.35%]| --- 

Puan as is Ae 21J&5\b 4.30/4.15%) ___ 

ARIZONA Pueblo Co 8 D No 20 4s FOREIGN GOVTS 
ee ana se btuete acs M&S|b 4.30/4.15%) ._. Amer Foreign Securities Co- 
sref Apr 19380p’28J&J15; .....| --.-- 4 Trinidad 5s '32 op ’22 _A&O| 10244) 103%) _.. 5% Gg ncte 1919 wi_F&A! 983%| 9814} --- 
FF ae, Conmey 8 D Nol Anglo-French 5s’20.A&O 15) 945%} 94%| --- 
58 March 1933______- ND akiaisints | insicens Sie 4.50 Argentine Republic— 
rs : £18600 p St | ee Cee ae | Internal g 5s of ’09sfM&s 91 02 “Tt... 
Mar 1938_._.._.| 106 | 1073Z) -_- | 6% notes— | 
oan i 1 1954 op 1934- . + ae, ee ae -50 ser B Dec 15 '16_J&D15\______!------ «+ 

Prescott—5s 1948._._..J&J| -....| --.-. 4.50 CONNECTICUT | Ser C Dee 15 °17.J&D15| 101 10134} ---.- 

Sese--de Gieer 1800980 | 272) 2 4.50 6% Treas bds May 151920 101 | 10134) --- 
4348 W W Mch10’38M&S810} -...-| --..- 4.50 4s July 1 1936_.._.__- J&J| 10734) 108 | __L British —Cons2}4s op’ 23Q-J)/ ____- sl 58%! --- 

Ansonia 444s 1917-44__A&0/6 4.20\/4.10%) ___ Sof oa Loan’25-"45. ed Jeeee eae ee 

| Bridgeport—4%s CH’'18J&J| 100%)_.___- old notes 1918_.M&S| 98%) 99 in kp 

| 4s Bridge '17-°65_._.J&J\b 4%|3.90% be 5ige g notes 1919_ -M&N| 99\)------ --- 
ARKANSAS | 4348 School 1917-35 F&Alb 47%)3-90%) ==> 514% g notes 1921..M&N| 984|___... we 
4348 July 1 1925-1041-J&4)d 45,|3.00%| "~~ Chinees Government ie ABO. |... 22 tr 

Ft Smith—5s 1926....A&O/} -....) ----. a aft uly 1919_...J&J| 100 {-.___. | ~~ Hukuang Rys 5s £J&D 15 6934! 70 | --- 
5s W W 1918-1926_._.M&N)| -....| --.-- ana ristol 43 Funding '27_J&J; 99 (|-.-.--. ... Cuban 5s 1944 0p 1911_M&S 9944) 99%) --- 

St Francis Levee Dist— Danb —4s 1920___.- J&3| 99 |...... ...| “Internal’’ 5s Nov 28 poe: 
6s Oct 1 1943 opt ’°33_J&J| -..--| ..... ---' 344s Oct 1941______- A&O| 90 {...... seis, optional Re, nae M&N 2 94 95 a 
6s 1947 opt 1937__._- MEE ndinacd! <staasice ioc artford—4s’240p04A&0| 98 |-.-.-- ---| “Ext’l” e348" 49 opt POA 8614|.----- it 
5s 19 || ae cS eR ane: --.| 48 Funding ’390p’29.A&O;} 96 | -.... ach “Ext’l”’ g 1949. .-P&A) 9614| 963% ~-- 
5s 1949 opt 1929... Stl nnncak ogee --. E Hartf Fire D 4s 1931_A&O)/---~-~/..___- ‘Oominican” Republic 4 

| Fairfield Co4%isC H’45J&J/b 4.20 436% ===) Cust’s adm a f are. F&a\ 87 90 te 

| Greenwich 44s ht I&I}b 4%/3.95%)| _._'German—34s op t... aS | SES, Be JE ap i 

Greenwich (Boroug ~“\| New 4s irr bef A i? 18A&0 Ray Eater. = 

CALIFORNIA Pie Funding 1916-385&D|> 4.05|__.__- __. Hawall, Territory of— 

‘Hart ord—4s 1918... - 2 ep aaa aw.| @ Imp ‘410 btn F&A 10214| 10434} --- 
sUniv bldg Jan5'21-65J&J\b 4% oS ---| 489g Water 1918______ gees). 90 . loncnee --.|| 48 Impt Sep3'420p’32M&S, 102}4| 104)4) --- 
arb Imp 1985 op '50 J&J\b 4% 3.85 eal June 11955_._.J&D;} 85 |-.---- ...'| 344s [mp '21 op 1911. Sa) 96 99 —_ 

ts Highw July 3’17-’61_J&J\b 4% "85% ee D—4s Ars’l’17 J&D| 96 |-.-.-- ae Lteseantioy 6%notesOct’!15’17; 997% 100%) --- 

Alameda—4s 'i6,to '41-J4&D) -..<°) --.22 4.20 48 2d North '24 op '04_J&J| 91 |------ Japanese Government — | 

8 Mun Imp '17-’48 A&O} --.__| ~~... 4.20 | 3s South + ata 7 | Re hes | i 2 £°25 op '10__F&A 1l5ic 88 88}4| --- 

Ba ersfield 58 '17-'52.A&O} ...._| --... 4.20| 334s South 1955____- M& Op ee ek ==>] 4 1925" opt 1910 (2d| 

Berkley 5s 1942-1951_._J&J, .....| --... 4.20 Meriden 4s 191701018. 3a) I; Reed A ee A i J&J10\c 87 88 --- 
58 ool 1917-1955_...J&J| ...-.| ~.--- 4.20, ‘Meriden (Town)— 4s 4 ¢ oH ° Ma Jan @& i O}i....-s)-+-=ts --- 

Los Ang—4}48 '17 to ’35J&J)b 4.20/4.10 evel] 33448 1917 te. 1924__._..M&N/|6 4.25)4.15% ---| 4s £ Jan’ nid after 1921. é 71 73 --- 
44s OR Dec31 '16’37J&D\b 4.20/4.10 --.||Middletown—4s 1922..J&J) 99 |------ .||Neth’ d Gov te S90... FRA)... 5. <.]---Su --- 
44s Harb imp '17-’51 J&D|b 4.20/4.10%| --.|| 3448 1921_-......-_- Dt 2 - lesas se __.| Norway— 
44s Elec plant '17-"51J&D/b 4.20/4.10%) -_.'|New Britain 4s Julyl 27F&A| 99 (|------ ...|| 63 Oct 15 1917_.--A&O15, ae SA --- 
44s Aug 1 1923-1942_F&A\b 4.20/4.10%) -_.| 3348 f Sewer 1924_._._- . oe | ee Oe eicll pPaitip ine Islands— 
4s W ann 1917 to’ &Nib 4.20/4.10%)| ...||New Britain (Town)— +7 Pur '34 op °14__Q- -F! 101 10234) --- 
4s g 1917 to 1930____. J&I\b 4.20/4.10%| ...|| 3348 Sch 1929 op '09_F&A| 92 |-.---- ajas ts Wks & Imp 1935-Q-M! 101 10244) --- 
3%s Water '17to'41_A&O/b 4.20\4.10 on New Haven—4s 1917-"19J&J| 9934)---.--_- --.|| 48 imapt 1936 op 1916_F&A| 101 10244) --- 
4%s Sch 1917 to '44_J&D|b 4.20/4.10 eae “ Sewer 1917-1925_.A&0/b 4%|3.90%] ___/| 4s ¢ Dec 1 1946____- Q-M!} 101%} 1024) --- 

Los Ang Co 448 '°17-’49 F&Alb 4.15/4.10%)| --- s Oct 1917-1924__A&O|b 4%|3 90% ee Mom RR (South Lines 

Oakland—5}s 1917-"43F&A\> 4.2014 10% “| lean te ast 196 1. ....- aa g 48 "39 gu op_-Mé&N |... 70 | .- 
444s Mun Imp 1917-43F&Ajb 4.20) 4.10%) --.|| 348 Town 1917-1929_ te! |) ees me Philippine Railway— 
4s Jan 15 1917-’47_J&J/b 4.20)4.107%)| ~..||New London 4s Sch ’27 J&D} 100 |__.__. ae Ist g 48°37 af 4 mt e 3 ea 49 --- 
4s Sch &c Jne’17-"51J&D/\b 4.20/4.10%| --.|| 3348 Water 1926___.- has b 4%|3.90%] .__)\Porto Rico—4s 1917-'33 J&J\b 3.75|3.50%| --- 

Oakland 8 D 48 '17-'44.J&J|b 4.20/4.10%| --- tase Jan 15°54 J&J| 100%%4)-.---- -..|| 48 Jan 1 1937 opt 39° 34) b 3.75|3.50%| --- 

Orange Co 68 '17-'45 __M&s| _.-_.| _._<° 4.25 isin t J&J| 99 |------ 727] 48 Jan 1 1944-1950 _--J&Jb 3.75/3.50%| --- 

P ena—4sJan’17-'42 J&Jj; .....| ..... 4.25, ie os tema) 1918...A&@O;} 97 |-..---- --.|| 48 1919-1956___._- J&Jb 3.75|3.50%)| --- 
4s Wat-Pl’t '17-°36 A&O| ..._.| ..-- 4.25 an ates °29 op °19_J&J| 92 |-..---- --.|| 4s Road 1927-1930_._J&J| 10214} 10534} --- 

Pasad 8 D 4}48'17-'22_S8ep15) -..../ ...-. 4.20|N s Mar 2 1939 __| 103 10434! .__|/Russian 4s of 1902 opt_.Q-M/------|------ --- 

Redlands—5s '22-'51 _..J&Jj .....| -..--. 4.25 ao Ago0 Ce asia cop te ill chate M&S| 99 |-.----. -..|| Wladikawkas 4s Jan 13 °57 

Riverside 58 1917-’53..J&D) -....| -.... 4.25 town 343 1935_.___. J&J} 93 |-.-.-- sail e. tional 1916__._ J&314)....--)------ --- 

Riverside Co 5s '25-°54_M&N/| ____.|..._-- 4.25 Qranse 06 & g Fund ’25__J&J| 9734/.----- ee 4-3l4s 1920.7 F&A See er --- 

Sacramento 4s Jan’ 17-’45 b 4.35/4.20%) .-.-||\South Norwalk 4{s’42M&N/} 100 |....-- ae “6% Treas notes 1916_J&D; 100 10014} --- 
4s Sew & Dr *27-'34. J&I\b 4.35\4.20%)| -..|\Stamford 4s Park 1942 M&N/ 101 |--.-_. .-.||Switzerland 4s optional Faye es ee eer --- 

Sacram'toCo 44s8'17-46J&D| .. _.| -.__- 4.15| 434s School 1917-1945.J&J|/6 4%/3.90%) -__ 5a notes 1918_.___- &S| 994%| 100 | --- 

SanDiego 5s WW’'17-’54A&O0/|b 4.40/4.25%| ---! ba ury4sSch’17-21J&J|b 4%/3.95%| ...|] 5% notes 1920______ mas 99%| 99%) --- 
4s 1917-1941_____. J&I|b 4.40)4.25%) --. s Water 1917-71 _.J&J|b 4%/3.95 .--||Unt ted States of Mexico— 
4s Wh & Har "17 "52 J&Jib 4.40/4.25%) --- s School 1922-1953 J&J|b 4%|3.95%| ___ll 58¢ meeting 44, -QFen ce 47 57 | --- 

San cisco 5s g°17-"55J&3\b 4.30) 4.20%) --- Pr ater 1920-'49 _.._.J&J/b 4%/3.957| || 482 1954..-__.---._ 35 40 | --- 
5s Munic. be 1960 _J&Jib 4.30) 4.20%) --.|| 48 Park 1917-1958_...J&J/b 4%|3.95 aie 
5s pon7- 1308 patios HE M&NIb 4.30) 4.20%) .--/|| 3348 School 1917-’32 _.J&J|b 4 saad - ---|| FOREIGN CITIES, &c. 

HH ae 3 Bindi ated A&Olb 4.30) 4.20 ..-|| West Hartf’d 4s, "48 J&Dib 4%/3.95%| .--||Amsterdam 4s 1900-'01_A4&0)__-_---_|------ --- 
3348 g July 1 eCTre J&JI|\b 4.30) 4.20%) .--.|| Willimantic—4s 1924_.A&0/ 100 |-..... Copenhagen 4s of 19901 M&N)_-_-_-_-- sl 8734) --- 
Windham—4 4s 1944._.J&J/ 103 |_..... bse --[Havana—iet 6s 1939__- a 103 =4+5-< | == 
Paris(City of)6s 1921 A&0O15,| 9834; 98% --- 

Tokyo, City of, 53 of 1912— 
Red ann sf beg ’17-"52M&Sic 78 795% --- 








b Basis. ¢ On basis of $5 tothe £. dOn the basis of 4 marks to the dollar, / Flat price. A On the basis of $4.86 2-3 tothe £. ! In London. 
n Nominal. s Sale price. 
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STATE AND MUNICIPAL echiabens 











Bonds. Bid. Bonds. 
CANADA 
Dominion of Canada— IDAHO 
5% notes Aug 1 1917- zee 100% 1°31 op ’21_- 
Bs. ye Ie &O}| 100% 3 Highway ’35 o } 
ER a ene AKO 99 an 1 1934 op 1924___J&J 
>.) ae egiepere A&O} 100 Blaine Co 5s Feb’22-’31_J&J 
Alberta, Province of— 5s ’°22 op '12_J&J 
5 deb May 1 1925. M&N\b 5.40 BolseC’ySD5s’250p’ lS5M&N 
44% sf deb 1924.._._P&A| 93 Shoshone County— 
Calgary 5s 1933__..-.--- J&JI| 88 58 1917 to 1924 op '15_J&J 
53 June 15 1925_..J&D15| 93 
be July 1 1033...-..- J&J| 92 
% notesMar 15°18M&S15; 99% 
Galt: 4 s Apr 18 '31_A&018)-.---- ILLINOIS 
Pow J’ne 5’31J&D5/-..-.-- o 48s 1917 to 1924 J&J 
ph—5s 8 1917. .J&D 31)}...... orld’s Fair 1921... 
debt 1920_.___J&J/....-. , @ 1917-1925... _.. J&I 
Halifax § N 8 4sJuly 1945_._-|-----. 4s g Judg 1917 to 3-184 
Hamilton 4s 1922...-.- A&O}-..-.-- 4s g Gen Corp °17-’25 
4s Apr 1 1932___.--.-- A&O}....-- 4s 1917-1931___._._.. 
4s Elec L & P 1941 _-A&O}-_.---- 4s Ref Wat 1922-1935_J&J 
Lachine P Q 5s 1954___.J&D/-..---- So Park 4s '17 to ’24_J&D 
sietpaneuve, + aeepe 9944 Lincoln Park 4s 1923__J&J 
“3 ® | agape 99 No W Pk 4343 °20-34 J&J 
Ma toba 5s 1920 aps F&A| 99 W Chic Pk 4s ’17-'31 _J&J 
5s Dec 1 1918_.--.--- J 99% Chicago Sanitary District— 
4s gold 1930_...-~- M&N|-.--.-- 4s Dec 1 1916 to 1923_J&D 
4s Drainage July 1 °29_J&J|-.---- 4s Sept 1917-1931_._..M&S 
Montreal 5% notes '17_J&D; 100 une 30 1918_.___J&D 
5% notes 1918_.-.-- M&N| 99% Co—4s 1917-’°25_.M&S 
5s Dec 1 1945....-. J&D}--.--.-- 4s Ser K 1917-1931 _.J&D 
rit May 1954.......--_|------ 4s Ser M 1917-1933 _- 
4\%s Jan 1944._...-- SEE lonnace 4s Forest Pres’18-’34.A&0 
1 EE sn ee ne eine es M&N'|-.---- 3s £ 1017 — 1923___J&J 
48 May 1927..-.-- M&Nj------ 
4s May 1 1933 £.._.M&N}------ vedios “oy 1 °28__.8e 
48 ey ce M&N|--.---- line 4hea, 1917-’32__ 
34s Rfg May 1939._M&N|------ Peoria 44s "17-'24___June 1 
New ap Prov of— Quincy—4%s 1917 -.--July 
S340 Jen ti ll cil J&I\b 5.25 % "ya EE July 
Anil 16 “104i--AKO 16\b 5.25, 5% Rock Island 68, 19%6- 1923) 
HE tO gts J&J\b 5.25 % Refg 1917 -— 
S 1932 op 1902_....-.. J&JI\b 5.25 Bigs ret 20. Sept 
48 1932 op 1902_..F&A 15|b 5.25 2 
44s Dec 1 1925_.--- J&D\b 5.25 A 
North Vancouver, 5s’ 60 | | Meee 
Nova Scotia, Prov 4819 J&J|_.---- INDIANA (see foot-note o) 
4s Jan 1 1920. __.... pS | ea oe M&N 
4s May 1 1920__-_.-- M&N}..-~-- 
Cae Prov of, 58s’20_F&A| 99% 04s Brides 1916- 33M&N15 
5.15) oCrawfordsv 4s '17-’20__J&J 


s May 1925_.--- M&N b 


4 O41. cpusvdnasand M& 


348 

ary my IOity Ba, W745. 3&3 
s '25, 34" "35, °44_J&J 
Py 5 Sew Sep 26 '28_M&S 

Quebec, Pro -¥ of— 
5s Apr 1 1920..-.-- A&O 
oa Pity 5s April 1920_. 
s 1922 J&J 


344s July 1 1931_.-.-- J 

344s Jan 1 1931_.-.-- &JI 

3s July 1 1933_...-- I&J 
na 5s 1929_...-.-- I&J 


6s ed 11918___.--. M&N 


St Boniface,Man,5s '31 J&J2 


Saskatchewan Prov of— 


% gold deb 1918... F&A 


Sox ancouv,BC,6s ’18 op 16. 


Three Rivers 516s "20 M&NZ 
Toronto 44s 1923... IJ&S 


44s July 1 1924 -.__- I&JI 
4%s July 1 1925-_..-_-. J&JI 
4\4s July 1 1948 ____-_ J& 
4\%s Jan 1 1949 -.---. &J 
4s July 1 1953 -.--- J&JI 
44s Jan 1 1955 -.-.- 


4s gay DEE se nnces 
34s July 1 1S iia 343 
Vancouver, B C— 

p. 1919 op 1917__-.- J&D 
8s Nov 30 1924..-M&N 
t Imp Sept 9 '22.M&S9 

as St Imp Sept 9’27_M&S9 

4s St Im Ps t 9’32_M&S9 


Winnipeg, Man | 1944.A&0 
4s June 1 1934 ....-..... 


4s Aug 1 1946_...F&A 15 


BRORasA 
rit BOGE cided nikmthe IJ&I 
. pet 9 5a6-1088 adaedtte 
Re 
an 1917-1935_.._J&J 
ry Bommoedh 5048 | ocuaa J&D 
Athens—5s 1922... -. M&N 
Atlanta— 
PS 8 aS her I&I 
4%s Jan 1 1940__.._. IJ&I 
s Sewer '17-’40____J&J 
4s 


ater Ma 31 °23__J&J 
3s July 1°31 & '33__J&J 
“age Hed TOSS. cniac M&N 


s Red May 1 ’24._.M&N 


s Flood Prot '42.M&N 
4s refunding 1934_...- IJ&I 


334s April 1930__.--- A&O 


Brunswick—5s J an °21__J&J 
Chatham Co—5s ’17-'19 J&J 
Clarke Co 5s 1923-’41_.J&J 


Columbus 5s 1917-'22_.J&J 


5s W W 1917-1944_.__J&J 
4s Refunding ores 
ee July 1923. .- 
s Oct 1926__-..... 

s W W 1917-’36_._J 

i av > Sew’ 20to’39_ a3 
Rome 4 1ODG sc dein d J&JI 


4s Mun oa bide '25-'39 A&O 
Savannah—4 4s ref °43_J&J 


a Drainage 1944 _F&A 
s refunding 1959__P&A 


vai osta 5s 1917-’42__._Jan 


oo 


ee Sot me 
TOSS SSeS SSS SSCS SSSSSSCSSS ooo 





a ee 


VictoriaB sJan21’'24J&J 
Feb F&A\b5 


z 
pevw 
Rm Ss 


e eo 
NNyNnree to 
SRanso SSSSSsssss 


ALL LEE EEE LE EEE HE PPP PP 














s Cit 


04s Bldg Sept 1 1946.34) 
>. | ee 
Jeffersonville— 
034s Refund 1925... M&N 
oKnox Co—4s 1916-’20_J&D 
oKokomo4s ty ‘200p'i8 
oLafayette 4 
oLa Porte Co 
oLoganspt A, 





orn 


oc 


te 


44s June 1 
Council Bluffs— 
4\%s Wat-wks '17-’30M&N 
4%s Fire Eng H’se 
C »uncil Bluffs fs School D 
4s ref July 2'200 
Davenport 4s 1917- 
Devengartee eai0at. J&D 
dg acer -J&J 


Dye eR ee 


arororere, 
SOCCORM RRA 


bobo 
ao 


- pe tacos ‘be 
4s 1917- Ps & 
Hall tory Je. -20 
‘ M Ind 8 D A}, 
. ||Dabuque Co 4 
.||Fremont Co 53 +t —I&J 
. ||Greene Co 5s 1920-25..A&O 
Jackson Co 5s pervs -A 
.||Marshalltown Ind S D 
4s July 1922.._.-- &J 
O’Brien Co. 5s 1920-25. pai 


SO CO et et et et tt 
aooococoann 


o 
ao 


SLSLSVSVLGLGLSLSLSLIWWVBVVWVT_ SWGBVWVBVWRARR 


Ci ie im to bobo 
° 
a 


Cunnoooce 











es ~ Br Ref '32_J&J 
o4s Ref 194 


oF rank in Co 48" 17-'30_ J&D 


4s C H Jan15’23-’32 J&J 15 
oHunt’ton Co 3}48'17-’ 243 &J 

Mar 1 ’'°24_J&J 
Imp Jan 1 '°27_J&J 
om Fire Dept J’ne 1 "413 &J 
8s Hospital 1936_._J&J 
Hall Arar tae 


D 48 °17-’2 


INDIAN TERRITORY (See 


IOWA 

Boone 44s 1917-’31_- N 
ton 44s 17’33M&N 
ap 4s '17-"18_J&J 
4s 1917 to 1919 D 
Cedar Rapids School Dist— 
1 1921....J&D 


Poo 





b Basis. /f Flat price. mn Nominal. 


after that date by State or municipal corporations are ‘tax-exempt, and these sell on a better basis. 


o Tax-exempt; under a law approved Mar. 9 1903 and which went into effect Apr. 23 1903, bonds issued 








3 *22-'32.A&015 

ouse’17 ’24A&0 
343 Ct House 19 17..A&O 
Sioux Cy—5s’17 op’15.M&N 
4s Jan 1919 opt 1914_J&J 


4\%s W W Jan 15 '30_J&J 
|| Woodbury Co 5s ’25-’32.J&J 





~ 43 Refund ’29 op '14._J&J 


8" 320p'22I&4 


Hetchinont ae ti 31.. 
43 ws” Bidg’6lop’ 31s &) 


5a Jan 1 1917 &A 
5s Feb 1 1918-1925__F&A 
Dida hs gM 18-22 A&O 


444s Wat ‘Plant Pur’ 395 &J5 
py, 


°290_. 
Leavenw.—4 4s Arai 
Morris Co 4% °17-'23_ “Fas 
Sedgwick County— 
5s Fund vet - 


wear 708 4_.M&N 
p Wat Sept ’26__J&J 
lec Light 1929_J&J 
yt Water April 1 '24_A&0 
“a8 D 4s Jan 1925_J&J 
be vee oO a 1919 
5 Wich te School District— 
44s July 1 ae 


Wyandotte Coun 
4s Bridge oy to 41 P&A 


SLSVS} 


BS 


ee ee 








vs re 


KENTUCKY 
x Taz-ezrempt; an amendmen 
\\tton of Kentucky passed at the 
provides that all bonds of muni| 
now deoned or hereafter to be rs 


I&JI 
opvaars SCy 31g 1917 M&N 
oyd Co 4s 1917-’30__J&J 


4\%s W W 1919-1951___-_ 
4s Redemption 1922_F4&A 
4s Water 1927 J&J 
4s Fundg = op °42_F&A 


aty 
| 4is¢ Fund * 17 to °24_J&! 
Frankfort 44s’ 27 opt’ 17 J&J 
Franklin Co 53'17 to’24_J&J 


53 Rd & Bdg 1922-46 M&S 
Lexington 5s RR aid '18 J&D 


F&A 
Lsciagton 8 D 4s 1938_J&D 


s Hospital 1951_.M&S 
School impt 1954A&0 
ds wun Im ee Aad 


= Pak 1930 «J 
4s Ref’g July 1 1937__J&J 
rT pt ioe" F&A 
1940___.M&N 








17 Pos J&D 
s’260p'16 J&J 
°17-’37J&D 15 
Marion et Ref ’27 J&D 
s Bridge 1924..._J&J 

034s Refund 1925_.__.J&D 
oRichmond—4s 1927.._.M&S 
oRichm Sch C 48 '17-19F&A 
oSt Jos Co 34s aH e-A8¢ 
8S 1917-1926 Alo 

Bend—o4s 1925- res 

034s Nov 1 1918_._._.M 
South Bend School District- 
o4s Apr A °18-'27____F& 
au 
o4s Oct 1 ’27 opt ’17_ 450 
|| 048 Sewer 1930 Alo 
joTerre H SchC4s’ LZ SiMes 

leVigoCo4 4 Dec16'16-27J&D 
o4s Bridge 1923 





y 
5s Ref ere S 1913_M&8 
5s Ref 1933 o 
Owensboro—4s’31 op’11 I&I 
4s Street 1930 op '15_J&J 
Posows 3 hy 18 op '98 yee 


o 





LOUISIANA 
|5s Port Commis’n’20-’54A&0 b 
5s Port Commis’n '24-’59J.&J\b 
5s Port Com '23-’55_..J&Db 
4s Ref 1917-1964__ 
Atchafalaya Levee Dist— 

53 Ref 1949 o 
Bossier District 

63 1922 opt 1912__..M&N 

rict Levee— 











5s Oct 15 1962 op '52 A&O 
Lafourche Basin Levee— 

5s Jan 1954 opt 1944__J&J 
Lake Borgne Dist Levee— 

led Dee 1952 pees opt 1942 J&D 





be oo (dr no 

4s Floating debt Wish GO 

4s Constitutional 1942.J&J 

4s oc at 1950 2 t 

43 Pub Impt’42o0p’28_J&J 
Dist— 

5s July 1959 opt 1080- I&JI 


arish 
5s Oct 1952 opt a A&O 
Pontchartrain 





i a 
eres eee 
‘ 


5s 1950 Series B___.A&O 
5s Mch 1953 op '43__M&S 
5s}1965 Ser D F& 























Nov., 1916.] 




































































































































To To Te 
Bonds Bia. Ask. Net Bonds Bid. | Ask. |Net. Bonds | Bid. | Ask |Net. 
Shreveport-— Fall River— MINNESOTA 
4%WW & Sew '17-’54J&J| 64.40/4.30%)| -.- 4s Municipal, 1922 _. F&A} 100 |_.- -- seinen AitkenCo4 }4sDec’ 16>" DER 6a cceslnooiine on 
344s Water Feb 1930_.P4A 033<4|...... ...||Beltrami Co 448'16-’24.J&D)}_.....}.....- sama 
Fitchburg 438 1922_.__. ro | ae eee baa 54s Ditch 1923-34_J&D)_...-.}..-.-. ane 
34s Water 1926___.- J4@J| 95 (2.44. ...||Brainerd—5s Nov 1919-1929)_.....)...... aes 
MAINE Gardner— Cass Co—5s Ct H’se ’22A&0)}_.....)-.-.-- eines 
5s June 1 1919___..._. Smit 808 Linnawe ---||_ 48 Water 1917-1934._M&N\b 4% 3.90%| ---||Duluth— 
4s July 1 1917_._.....- cas 100 lu cases ...||Gloucester— | 5s g@ Water & Lt 1926_J&J\b 4.15)'4.05%) -.. 
y Sept 1 1917-1953_..M&S|b3%%| 3%%]) -_- 34s Water '17 to’31._A&0\b 4708 - 90%) -.-- 4708 {,2uly 1 1926_._.J&Jjb 4.15)4 05% ane 
Highway 1917-1936_M&S| ....-. 635 %| ..-||Haverhilli—4s 1927....J&D 2 ane eae ae ater & Lt ’28_A&O}b 4.15/4 05% ean 
haben oe 1925_.._.J&J| 95 9 ‘ahve as oke—4s g 1927_.._._J&J| 101 |_.---- St la is ater & Lt 1936_A&0/6 4.15/4.05%) -.. 
48 1935 & 1940_____. J&I| 64%) 3.80%) -.- s Dec 1916-1932._.J&D % 4% 3. 90%! .--|| Jatuth Ind School Dist— 
Augusta— PP lh Se UD. BOD- . Aetcte reens mage 6s May 1 1923_.-..- & 64.25)4.15 idly ws 
4s Ref 1917 to 1919__F&A} 9936)... sudiel 4s Mch 1 1917-22_..M&S 100 re ale meapeil 443 Feb 1°40 0p ’30_P&A)| 64.25\4.15 wine 
Bangor—4sRef Water'35J&J| 100 |_----.. ...|| Leominster—4s g 1926_A&O} 100 |--.--.-- _-.|| 49 1934 opt 1924....A&0O)} 64.2514.15%) --.. 
4s Fund ’20-’30 tax et fs 63.85 (3.75 ...||Lowell—4s Water 1920.M&N/ 100 |_.---- ...|| Tennepin County— 
Bath 4s x TS Gea &D 4%\3.90%)| ..- > July 1927_....J&J| 100%)_-_-_-. send oie H Apr 1924.A&0) 64.1 4%) --- 
Belfast—4s 1918.._._- re ey Eanes asioag s April i 1932_.._.A&O|b 4% 3.90%) ---|| oochiching Co 58'19-’33J&J\b 5%|----.-- ae 
Biddeford 4s ’17- Sas MEN|B 4%| 3.80%) ... Ma en—4s 1924_.___ M&N;} 100 j_.---- hie 54s — 1921-35_J&@J}_.-.-j-.-.-. pure 
Cumberland Co 3s J’ne’21| 9734)-----.-. ...|| 34s Water July 1°24.J&J} 9534)-.---- Pye at oy 
Gardiner bog strict— Marlborough—4s J’ly’26.J&J5| 100 |-.---. pe 8 fant 1917-1920_J&J\b 3.95)3.90%]) --- 
4s Jan 1934_.___.-_. J > 2 ---||Medford—4s 1917----MA&N] 100, |------ roe 3 1921-1925__-... b 4%|3.95%| _-. 
Kennebec Water District— Feb 1930_......-. F&A} 100%)_----- ane 2 1926-1935........-- b 4.05 4% as ints 
3i4s g 1920 & 1925 _M&N|644R/4%% | --- paureas is June 1924._J&D} 100 j|------ pice July 1920__. . J&I\b 4.05 4% pate 
Kittery Water District— Methuen—4s 1928...-P&A| 99%|_-.-_- “77 Bcboot Yan 19372 2-3aI\b 3.953.904) _27 
5s Jan 1917 to 1938_._.J&J| 100 |... .. ._.||Middlesex og a 48 Mayl, 1927 -.--- M&N\b 3.9513.90% okies 
Lewiston—5s 1917....A&O} 101 j|-_.-..--. ee, 4s 1916 to 1924____- J&D/\b 3.90%) --. 48 School Jan 1 1935_J&J\b 3.95:3.90% sees 
4s g Oct 1927__....-. A&O} 100 |-.---- ._.||Milton—3 Xs’ 17 10733. F&A\b 148: 90%) --- 4s Improvem’t 1937_._J&J\b 3.95)3.90 itis 
Portiand— New Bedford— | sore 1942 J&D|b 3.953.90%| __- 
1929______ F&A| 101 | 102 | __- 3 pea &0O} 100%|__.-_- <I. & ak ae A&O\b 3.953.90% os 
aechty, Hall 1026 trASAKO 101 101%) -_. Ys Water Apr 1 1926 A&O} 101 j------ fhe 5 S School Jan 1°29_J&J\b 3.95)3.90 sain 
3768 4 =F: 1922_..J&J| 9534)------ ...|| 48 Sewer 1917-41 (tax 8 — °32__J&J\b 3.95/3.90% soho 
Portlan Lay istrict— exempt) ......-_- M&N |b £ 703. 65%| --- tamsey 
ad A "17 to ’39__.M&S/b 4.15 4%) .-.- 334s 1923.......... P&A| 94%4).----- ate 8 A a (6 1921_.-M&N ENE: ene 4 
Port Water District— New arport-— | zed ake Co—5 i4s’20-A&O}______|....-- 4 
4s Fundi 1928_.._..J&D) 100 102 Wee 348 ter ’16 to ’34.J&D\b 4.10 4%| .--|| % Paul 44s Sept te &S} 1004/_.---- hat 
Rockland—34s 1917..F&A} 98 /|....-.- ...|| Newton— 4443 Water 1918_...M&S} 100%|____-_- fant 
Saco 4s Apr 1939 __-.-. A&O}b 4.10 4%) __- 4s Water A 1935_._.F&A/} 101 j|-.---- amit 4 ¢ Jul ) NEES J&I| 106%) 108 wimp 
Ww 0 nty— 3%s tbr 1926.J&D| 9534)..---- .--|| €4s8 Park June11943J&D\b 3.95)3.90%)| __- 
4s 1038 opt 1923. an of 1 _..||Nort | 4348 Sewer July 11943J&J\b 3.953.90%| __- 
Waterville—4s 4g July uly 11927) 99 j...... a, Pindeh nOlT t to 1926__J&J\b 4.10 431 444sWater Aug 1 1943F&A\b 3.9513.90% ae 
318 Sept 1935... _- Mé&s| 90 |_____- wae 4s Ref March 1 1939-M&S|b 3.9513.90%| ___ 
4s Sch May15 1917--M&N| 100 |_.____ ---|| 48 Sewage July 1°39 J&Ib 3.95 3.90%| __. 
Quincy 4s Sep 3°17-'22M&S|> 4.10 4%] -_-|| 43 March 1 1940__.-_M&S8.> 3.95|3.90%| _ ~~ 
: 3348 April ‘17 to ’39 _A&O|b 4.10 Soe sae Uy Ey ril 30 1922_._.M&N'b 3.95/3.90%| __- 
Salem—4s 1917to 1920.J&D| 100 |_____- ~ 77 || Sout aul 5¥4sref’33J&J|__.___|.-_-° “ye 
MARYLAND 4s Jan 1'32-’54 tax ex’mpt|/b 3.70/3.65%| --- 
4s 1926 to 1928 __....._-.. 6 3.90/3.80 ...||Somerville— 
4s 1928 opt 1923__..-_.- J&I\b 3.90)3.80 eal 4s way, 1917 to 1919_.J&J| 100 |..---- aie 
4s Jan 1 1929_..._...- m+ 6b 3.90/3.80 ly ment Id— MISSISSIPPI 
4s 1917-1929.__._-..- F&A\b 3.90 3.80% as School Jan 1917. _J&J| 100 |_.---- -.-|}443 1919-1934_....__. Jb 4%|3.90% ere 
4s Roads 1918-1930__.F&A\b 3.90/3.80 Mgt 33 1917 to 1918_._.J&J| 98%4'_.---- .--||4%s July 1 1921-1935_-_J&J b 4% 3.90% we 
3) 3388 Houde 1919 opt 1914.J&J\b 3.95|3.90%| ___|| 3 hool 1925_.___ J&3| 9634____- ---||4343 July, 1 1936. —----- 3&5) 4% 3.90%| _-- 
Roads 1923 t01928.. |b 3.95|3.90%| _~"||_ 3a Sewer 1930... J&D| 895%\_-___- ~7"||4s State Jan 1 1910_-.-_- anlb 4%|3.80%| __- 
is 44a W W '42A40).-----|---_-- ~~" |\Taunton—4s 1927_____ J&D| 100%'_____- ---||3 48 Refund Jan 1 isa7 Jes. 4%'3.90%| __- 
3448 Sewer Dec 1°30J&D| 94 |.--__- ~~ 7||3 gs State 19340p '14._J&I1b 4%13.90%| __- 
s Mar 1 1917-55.__M&S/|b 3.95/3.90%)| ___|| Wakefield— Seeaville 63 1920_____- NN cc win obec: 4.40 
8 Mar 1 1955....M&S\b 3.95/3.90%| _-_| 4s Water 1917-1933.A&0| 100 |_____- __-||” 5s Refund Sept 1927.M&S|______|_____- 4.40 
1 ME&N| 100 |--.---. _--|| Waltham— Jackson 5348 July 1 1933J&J| 11044, 11144; --- 
ainda .--||__3%s July 1920__..__J Me get ---| 5a Wat FBO hn ono dnkiocinnnlhin 
101 ...|| Wate b= "17-°34_ 143 pl AAA ua 53s — eee IT casein clin enacdiiasce 4.40 
10034) _.- 34s 1917 to 1929_.__J&J\b 4.10 4% a4) 5s June 1 1932_.._-- PR etic aa tuetabee 4.40 
hceceuman _..|| Winchester— Meridian—6s May *34_Ma thie, on @: «Tec. dh ss 
Peep Ose pint 4s SewerDec 1 °18-’24.J&D} 100 (|_.----} ---! >: St ee | eS eee 
10034; __.|| Worcester 4s 1922_____ A&O| 1004/_----- wee’ 3 Sch House 1941__J&J}______|.--__- 4.40 
97 .--|| 48 Jan ’23 (tax exmt) J&J 0314 %|3.40%)| --- Mise ssippi Levee District— 
95 _--|| 38 Apr lt 1922____. A&O} 97 |--.--.-- ---|| Sa May 2 1944..... RI os eaenecissUcenanieiesny Hoag 
94 Seah 6s July 1 1953_._...- PD weiner ona o cases ae 
> omenaiin ld 43 Sept SD Sc os ok on ecient waned 
Bixee. Hab, ni Vicksburg 
Tale Nes sae 53 St Impt 1917- oe fy 8 Ect, TER FS 
ail nile faite MEXICO 4448 Sewer Dec 1 ’28-Dec|___.__|_..___|4.40 
earal ...|\See Foreign Gov’ts page 49 Yazoo-Miss Delta Cora Dist 
6s 1947 option 1917__J&J|______'___--- ache 
-ecene hontiea 6s 1924-1954-_.....M&N/ 101 104 mere 
444s July 1949_.___.- (| See Bae me 
43 1952 J otion i eS | eee ae el 
MICHIGAN (See foot notie o) 
Alger Co—5s Road '22_P&A/_...--|....-- iad 
4 19108) (tax oxempt)var.|b 3%<| 334%] -..|| 4a Sept 1917 & 1938 AGO 3448 Ca Bldg Teasoptl&slb 3 
exempt) Var. ---|| 48 Sept 1917 & 1935_A@O}-_.----/_.-._- Pe: 8 7-’250p le Secreta! al 
3s g Oct 1918___-..__ &J| 9844/-.---- rina Battle Gres kansas % | 
3s gold Nov $eS0.. - eas 97 984} -.- 5s Water 1917 _..-.- | RR ae. 4 pref 1 1 1930... -M&s b 4.05/3.95%)| --- 
344s q July 1 1035___—_- &J) 90) | 97 | ---) 48 City Hall OS er 7 9 be 4 3 March 1, 1933..M&S/b 4.053.95% a 
344s Water rt eee deen eee a3 93}4]..-.-. igi a _ = arket FL °24_J&I\b 4.05)3.95 eles 
314s g July 1944_-___- M&s, 95 | 96 |_--|| $8 1920....-._..__. TR _..|| 49 Water 1924._____- J&I\b 4.05'3.95%| ___ 
3s April 1 1920.....-.. AsO] 90 | of | 22:|| 48 1934-2-77277777-  ) S| ---|| $0 Bark & Boal 1034-343) 4.05)3.95%] -.. 
oF ae eae ER: &N| 90 91 ...|oBay Co—5s Dec 12 °19.J&D}_.-.--!}....-- eal 4s Sept 1 1930_____. M&S\b 4.05/3.95%) --. 
et Sewerage 1936.M&S| 87 88 de ds o4s Ref Dec 15 °23__.J&D)_.-.--|...... .-.-|| ansas City School Dist— 
3e g July 1 1939_...-__. | eae ._.||/Detroit— 44s July 1 1933__._._.J&J| 105 10614} --- 
3s g Water Jan 1 1941.__J&J; 86 {|------ a 4s Sewers Apr 1°22_.A&0/b 3.903.85%) __- és July 1 1927......- J&I5| O9Mi-..... 1 
Ar n—4s Water '22.J&J, 100 |_.__.- “""|| 04s Mar 1 1944______ M&S|b 3.903.85%| __. 4s July 1 1930------- J&J| 99i4|.-___- sl 
Attleborough—4s 1924 J&J 100 |------ A eet 3.6538 Ps. 4 a 1918__J&J\b 3.903.85% wnt SSS LS See WO4)~<ecn a a 
3348 March 1935....M&S3 90 |-~-2-- “""|| 334s Park 1930_.___ M&S|b 3.903.85%| ___| 34 ee pees J&3| 96 |---..- es 
Beverly—4s Water °17_R&A| 100 |_____- ~~" ||oEscanaba ‘ 3 1917-30 i# satis es Fabs 3 July 1925______- J&3| 95 |---__- ied 
4s Sewer 1917-36....A&O) 100 j|-----. _..|\oFlint 444s '17-"39.____ Alb 4% 3.90%] --- Latereite Oo 34s 1921_J&J| 9744 98 deans 
ere Gladstone—4 4s 1919-_ Men SRA Sires .-.|| Ulttle River ‘Dra nage Dist— 
o Rom 1800 tt 9A EO 10934; 11034} __- gar tr Rapids— 54s Oct 1919-1933..A&0 b544%| 54%) --- 
42 ater 1919_..._. mr 300 | ins... Ae 3 Flood Protec’33.M&S|b 4%)3.90%| ---|| 9ettis County— 
43 Gg) SAR ee ee oe ae re ater Nov 15’°29_.M&N(/b 4% 3.90% mad 4s 1918 opt on 1908_M&N/ 99 100 Sis 
4s July 1 Sete PGE. S: Bt ie SR ee _..||Highland Park 5s 1928__J&J|___.-- ihe ...||St Jose “a 4s 1923_.... F&A| 99%) 100 ena 
4s Apr 1099 (tax-e8) 33 b 3.70\/3.65%]) --- 044s Sept 15 1934. _M&S SWS SR. ‘ge apa pe. 2 |” ESF M&S} 99%) 100 ee 
4s 1917-1939 (tax-ex) J&J b 3.70\3.65%)| .__||Holland—4s Ref '17-'23.Peb/_...--/..__-- a = |” Dees M&N| 99%) 100 age 
4s Tunnel & Sub '48_J&D)| 104%4/_-_-_- .--||Kalamazoo—o 44s Sewer 3t ane School District— 
4s Sub 1957 tax ex..A& 105 106 ee & Imp °17-'25 --._._- &J\b $304: iba Pati 44s 1925, 1930 & 1935_._/-.----/.--._- 4.05 
4s Sub 1958 tax ex_.__J 105 106 .--/||Lanst 58 ae to’23.J&D\b 4.20'4.10 ---||3t Louls— 
4s Tun.&Sub’59taxex.J&J} 106 |-----. igi 4s 1000: ;...222 J&I\b 4.204.10%| -_- 4s Bdge-Compl ’35.A&0/ 108 109 5am 
3s Water Aprl’17_A&O; 9934)|--.----. AR aeameaetae 334s 1926_..J&J\-_.-.-- < Reetecs .--|| 48 Renew g 1918__-.-- J&5| 100%4)_-_-_- >i 
34s Imp et 19.J 9834|------ ata woe. Water 43 Insane Asy’m '28_A&O} 10134) 10214} __. 
34s June 1 1923....J&D) 97 |------ Bee 5s Water 1917-1925_..J&J\b 4.204.10%) __- 43 Public Impt oe ae 101 102 gg 
3348 June 1 1924_____ 96%|_----- <M 3 W W 1917-'44_--J&J\b 4.204.10%| ---|| 48 Public Bl “A&O}| 102°°| 102%] =~2 
344s June 1 1932....J&D) 9434)--.---- cae a ay 1 1934... _. M&N\b 4.204.10%| --- 4s WW Renew aL -M&N/ 102 |---- _ ein 
Bis June 1 1934....J&D| 94 |------ Lie Muskegon ct— | Hy 65s Ren Jun 25 '27.5&D)_____- 9714| _.. 
3}48 July 1 1935..._- J&3) 94 |. .... ae Shearer uly|b 4.254.15%| ...|| 84s Renew g 1918..J&D| 99 |_--._- is 
334s June 1 1943..-_J&D| 92%4].-.--- ee Mniage _ | 34s April 1 1925__-A&O| 9634|-_-___ 3m 
3s June 1 1944....J&D} 9234/------ a an 1 108 ra IJ&I\b 4,.204.10% See 3 i April 1 1922_.A&0; 95 96%! ---. 
3 Aa Z. yess HOR Rips J&3J) 92 |------ a uron—4s Ref’g 1919_|b 4.204.10 .--|| Jcot’d See '07.J&D| 99%) 100 eek 
8s Jan 1 1921_._...-- J&J| 9534)------ A Oe oe Jan 1 1932.......- J&J\b 4.204.10 rah. 44s 1917 “~ 1912. J&D 997%%| 100 (fil 
Brockton, 48 OM 1927 M&N| 100 |-.---.. Be, 3 ae 1 nig July 1°20..J&J|b 4.204.10%) -_-||3p field—5s'32 op’17.J&D/-_--~.--|..---- Ape 
34s Water 1932....M&N; 9334|.----- ooo . 
Broo j digs Wat May 1’°25_M&N/b 4.05 4%) --- 
colagytigs 917 0 1928383 100 famnn-| | en ES MseIaaL £55) $8) --“louunes BSN ato. 4s 
s Wa r 4 oe op °20...J&Jj...-..|.--.-. 4.40 
4s Water Dec 11917_J&D) 100 /|_----- Se Sanit Bin Mar 5 | Sozeman—5s "19 op’ °09_J&J| 100 j|_-___- oe 
84s Water May '25.M&Nj\b 3.90/3.85%)} --- be Ret'g April 1917..A&O Tee Sea a ao--| --.|| Sut 
8s Bridge 1941...... eR SERS: aaa 443 B J REE ennnclcansne EH 5s Fundi 1922-1936 J&J\b 4.30\4.25%| --. 
Park hg re gi ae a A ae 4s gold J D FPO Ral ccocclsacess .-.|| Butte School District No 1— 
Everett—4s Sew 1 &S} 100 |-.-.-.. .--||Wyandotte—4 gs 1934.J&D/_...-.|_._-. Seve 4s 1924 opt 1914..._J&J| 100 |... -- ee 
J Fiat price. n Nominal. 


b Basis. 
after that date by municipal corpora 


are tax-exempt 


and these, according 


eo Tax exempt; under a law approved May 13 1909, and which went into effect Sept. 1 1909, bon 
. accordingly, sell on a better basis. D ds issued 





























































































































52 STATE AND MUNICIPAL BONDS. [Vou. 103. 
Zs ; ro aia | aap. | Net 
Bonds Bia Ask. |\Nai Bona Bia Ask. |Net Bonds 
Cascade Co—4s’21 op’11J ee eetteen hide 10600RA .....| 2.0.2 4.10/ NEW YORK (Concluded) 
Cascade Co—40'21 op'1144J 100 si sas Dp: Menten es {1630 8 ES iiemal osail 4.10/38 g Jan 1 1923_...---- J&J} 100 | 102 | --- 
Deer Lodge Co 5s190p00J&J 100 _...| ---||Hoboken—4s 1919 F&A! 64.10) 4%) -..||88g Jan 1 1956_..----- J&J} 100 | 102 | --- 
Great Falis 58 1918 Pn BOOT cmdecl nes 44s 1940 TTT _J&I| 04.10} 4%] ---||38g July 1 1958_-__--- J&J| 100 | 102 | --- 
4s 1923 option 1914..J&J| 100 | -___- isa “i. 81931_-..-.----M&N| 64.10) 4%| -__|/3sg@ Canal Jan 1 1959... J&J| 100 | 102 | --- 
Great Falls Sch Dist Noi—| | we son Co—-4} ge 1048 EL abacal wxpie 4.10|Albany 68 1917 to '19-M&Nb 3.90'3.35%) --- 
4s 1925 option 1915_M&8 4 a s Road BEE esscel Sbaee 4.10|| 4348 Water 1917-34. M&N) 3.90'3.85%]| --- 
Helena 5s 1931 opt 1916.J&J| 100" | 2777 thie May 1 1080.77 ZMaN AI pPre OK i. 4.10|| 448 Oct 1963..... A&Olb 3.90'3.85%! --- 
Helena 8 D No 1436s'2334| --.-.| 2272714.30 46g Park 1959 & *54.M&N| -....| 122. 4.10 4s Water 1932---.M&Nib 3.90.3.85%| - -- 
Jefferson Co 4s '17-19 J&J| =.) -- ;|| 48 County Bldgs 1946 F&A) ----.| ----- 4.10 8 1917-1954... J&D\b 3.90'3.85%| --- 
Kalispell 58 1933 BN eckact Situs 4.40| 48g Ref 1935___.__- ee Bee 4.10) ark 1920 to ’30._M&N|b 3.90 3.85%]! --- 
Lewis & Clarke County— | |) | 8 8348 Bridge "17 to 90 A&O| -... | _.-2./4.10 4s High Sch 1917-31-F&a } 3.90'3. 85%) - -- 
5sC H g’17 to’19__J&J .|4.10 pears 58 School 1963J&D)6 4.20 4% .. 344s Pub Imp 1917- -24F& Ab 3.90.3. 85 7o\ -- = 
Lincoln Co 58 '32 op ’27-J&J| -----| --.- 4.30|\Jersey City— Albany Co—3 9717-25 F&A\b 3.95'3.85%| --- 
5s Fund Mch’31 op’21 J&J| ----.| _---- 4.30| 58 gold Assess 1924.M&N/b 4.10] 4%| -..|| 3448 Aug 1.1925... -P&AD 3.95 3.85%) -- - 
Missoula 4348 '24 op '14.J&J| ----.| ----- 4.20|| 58 Water June 11921. J&D|b 4.10] 4%) -2- iis 1036-1937-1038_ M&S 3.95'3. 85%! --- 
Missoula ounty a ty a ies r 44s Refunding 1928_J&Jj>b 4.10 14 awe ae n—4 4sDec6’16-"31J&D) 64.05 3.90%) --- 
4s Ref bebe ont POORER acmnacl moece pote 44s School 1945__-.- J&J 6 4.10 4%) .-- 4s Water May’ 17-’25M&N Biiacis coat San 
Philli iiss Water 1961_...-A&O> 4.10/ 4%) ---||Binghamton 43 '284’29_ F&A) 64.05,3.90%) --- 
58 Ret Dec | 1935 op '33 J&J|.-----|-...-- 4.25 ‘ 8 Sch Mch 1961..M&Sb 4.10) 4%) -- Hy Sew Disp '22-’36..F&A| 64.05/3.907,| --- 
wamedane County— 8 Park Mch 1961_M&S.b 4.10 4 oi s Bridge 1935_.._. F&A b4.05/3.90% 
5s Ref 1918 op 1908_..J&J} 100 | ...-.| --- yt Water 1932____-- A&O\b 4.10 4%| ..- =. ive — 68 1924__J& '|------)------ |3-90 
-- cca’ Cad pa eaaapaterets J&Ioib 4.10 4%| ---|| 58 Bridge 1919_..-..-- J&J)------|------ |3-90 
4s Refg 1949___.___- F&A\b 4.10 4 epi 4s Bridge 1926__.-_..- Metal «+04 ole eos k ~ 3.90 
348 Refunding | 1920_J&D 1 4.10} 4%] -.-|| 4s School 1920_____-- ; Bee ees evaek 3.90 
NEBRAS Kearny 4s 1936__--- BRA acess] mecas 4\{!| 38g 1917 to 1937__.J&]|------|------ 3.90 
Douglas teal 1838. ME. wasanl aeses 4.10|| 4348 April 1962 scan oieesad A&O| --..-| ----- 444|| 3h4seg July 10 1925___J&J\------ preg - 3.90 
834s 1922 DMT @ccatl Gna ns 4.10|\Long Branch 5s 1943..M&N/| 11014] 112 | .: 3a gold 1927...._.-J&J|------|------ 3.90 
Fremont Prec’t (Dodge Co). 4s June 1 1935_.___- J&D} 97 | 98 | -..|| 3i4ag July 10 1934__-J&J}------ Be 3.90 
4s Ref 1919 op 1909. M&S) --.---| --.-- ---||Mercer Co—4 4s 1933_.J&J|> 4.10'4.05%) -. 3s = oe | ellie ieee rst o=e-- |-+---- /3.90 
Grand Isl 448 '250 ide) Perio, by SORE: ocol|.. Se wee 20GB. anoe b 4.10)4.05%) ---|| 3s Bridge 1925__..._. J&J|----- aeceece |3.90 
Lincoln—4 %s'17 to "19 Fiala Resale 4.15 April 1941_._. A&O\b 4.10 4.05%) -_.||Buffalo—7s 1924 & 1925 Jay 3.95, 374%) --- 
4¥sRef’20 to’290p’20F&A| -----| -----|4.15||M iddleses Co 434 8'24-'34J&J\b 4.104.05%| -..|| 68 Parks Jan 1 1924. J&Jb 3.95) 374%) --- 
4s Ref 1919 op 1909.M&8| -----| -.--- 4.15|| 3348 Bridge ‘os to °31_J&J'b 4.104.05%| -- 4348 Nov 15 1933.__.M&Nb 3.95 3%%| --- 
Lincoln School District— Montclair 4348 Sch '41-A&O|b 4.05/3.95%| ---|| 4}4eSchNov15'16-"33M&Nb 3.95, 374%| --- 
434s 1924 opt 1909__M&N|------|---.-.| 4.15| 4348 H Sch Bldg '44_J&D/b 4.05/3.95%! -__|| 434s June 15 1944 J&D 15) 3.95 374% --- 
Omaha 4%s 1917-21__.Mchj|------ Douce 4.05) 3348 School 1932_...J&J/b 4.05/3.95%| --- 4348 June 15 1964. J&D 18 3.95) 314% --. 
44s Renewal 1924__.J&J|------ Bacrechal 4 ||\Morris Co—4s ’35 op '05 J&J|------|------ .05 8 Feb 15’62 op’32_ FAA b 3.95) 374%) --- 
4148 Mch 1 1932_.._M&S§)------ Lonnine 4 4368 1942 opt 1922_.-J&J|-.---_|.-..-. 405| 48 School Aug 1.1920 F&A} 3.95| 374%] -—- 
4%s Refunding 1934. J&J|------ EO |4 |\Morristown 4s ’18-42.J&D, 64.10/4.05%) --.|| 4s Serial 1917 to '29.F&Ab 3.95) 374%) --- 
468 W W Dec 15 41. Hy! ap ans PRB 4 ||Newark—44s 1944_.___ F&A; 109 eT ie. iS 4s June 15 1917-’30_.J&Db 3.95) 374%) --- 
4s Funding 1918 M&S§j------ Suge. | 4 4s Dock 1959__._- F&A} 111 112%} -- 4s June 15 1960_....J&Db 3.95) 3%%| --- 
Omaha 8 D 4s 1928_ a bende Ete. 4.10) 436s June 1 1960___-____- b 4.10} 4%) -- 3348 Park Reg 1927. F&Ab 3.95 314%) --- 
4s July 1931 Sp pei MELE 4.10) 4%s Sch Dec 1 °45.-J&D)b 4.10 4% io 3448 Water 1917-35. mes’ 395) 376%) --- 
48 Jan 1919___-____- J&J|-...-- bee stom! 4.10, 48 Refunding 1923-.M&S} 64.10) 47%) --.||f)mira—4s 1935--._. M&S 4%|3.90%) --- 
So Omaha4 ‘24 op ‘09J&D| 100 | __-- 4s Sch House 1959 op 1949| 64:10] 4%| _- 4248 Water 1917-1945A&O5 4%'3.90% - .- 
SouthOmahaSD—5s19233&J -----/4.10]| 48 PasValsew'6lop’51J&D), b4.10 4%| —- eRecemp'!7to'21J&Jb 4%|3.90%) --- 
5s Dec 1929 BED onc-.| 005.80) ee oad Dib 4.104.00%| __- erie 04 148'17-'36tax-ex J&Jb 47%|3.90%| --- 
-------- 318 Track Elev °54-F&A> 4.10'4.00%| -__||4FarRockaway 5s '17-’21J&J - ----|---.-.|4 
| Vallsburg 4348 1934._J&J 6 4.104.00%| ---||#ranklin Co 4348'31-'40 M&S ------|---.../3.90 
| New Brunswick 4s '22.M&N|------|------ -10| Fulton— 3.408 '17 to '29 J&D)------ a 3.95 
NEVADA North Bergen 5s 1941_.J&D}---.---|----.-.- 4.20) Geneva—4s Water '26_A&O ------|----_- 3.95 
Reno—5s 1924 op 1909_J&J| 100 | ..... | ...|\No Plainfield 58 1916-1954__| 64.20/4.10%) -..||Flens Falls—4%s ref sewer : | 
WashoeCo8D 58’17to’29M&S) -----| --.-. | 414|\Nutley 58 1933______- J&D) 64.20/4.10%| --.||_ Aug 311917-1928. __F&Ad 4.05'3 90%| --- 
Ocean City—5s 1944. F&A| 64.85/4.80%| --.|| deverstraw 4 128°17-"37M&Sb 4.05 3.95%) --- 
Orange—5s ’23 to 189 _ J&J| 64.25/4.20% --- || Gempstead—d-4sg 1923_J&Jb 4% 3 90% me 
| | 5s Water 1938_____- F&A| 64.254.20%) --. || Serkimer—4}4s'17-'27 MAN ------ ie. 3.90 
NEW HAMPSHIRE | | 4448 Sewer '17 t0°21-A&O| 64.25|4.20%| --. || Hornellsville—3348 '21_F&A ------ heal ‘3.95 
3348 Hospital 1917-'25. J&J| 99 | -..--|2._|| 4348 School 1943...J&D) 64.25.4.20%) __. || Audson—4s Wat '17-'22 July ------ |------ |3.90 
Berlin—4s Ref 1017- 35M&N| ----- | enenin 3.80||_ 48 Sch House 1934_-J&D|_ 64.25|4.20%| --.||_ 4348 High Sch '25-’82 A&O_-----)_- |3.90 
Concord—4s 1923 Cv! he i ee Passaic 4%s 1917-°40_M&S.0 4.05'3.95%| ---| Ithaca 4.308 '27 op var_J&Jb 4.05 3.907%) a7 
3}48 1924 to 1929_.-_J&J\b 3.803.70%| __.|| 4348 Sch 1942___.__ J&J.b 4.053.95%| -__|| 4348 Ref Water 1942_J&J6 4.05 3.90%) _-- 
Dover 3s '28-'31_._-_J&D\b 3.90/3.80%) __.|| 4148 Ref 1944______M&N b 4.05/3.95%| ---|Jamest’n 4s Mch 20°43. A&O)------ Fat bead 3.90 
Keene—4s 1917_..-.-.-A&O\b 3.90 3804 ---||_ 3348 1917 to 1920... F&A'b 4.053.95%) ---|dKings Co 4s May 1 ‘17-'44'---.--|.-. __|3.90 
Laconia—4s 1924_.__- A&O| 101 | ___-_| ©_.|\Passaic Co—4s ’20-'24_.J&Jb 4.104.05%| -_- -— ston 2%eg'17-"36.A&Ob 4% 3.90%] -.. 
Manchester— 4s 1917_-.J&J| 100 | ___.| 12.||Paterson—5s 1917-'22.A&O b 4.10.4.05%| ---| 8 1917-1925. __- A&Ob 4% 3.90%) --- 
8 Fund Apr 1 1°19-A&O €9 | LLLL_| .-|| 4348 1933 to 1944... M&N b 4.10.4.05% -~"hueae Island City—d 
Nas ua— 3s 1923 A& oF... mosme =. 44s Feb 1 1945_._.F&A > 4.104.05%!| ---|| 4348 1917 to 1923. ..M&S-----. -----. |3.90 
Pembroke 48 '24-'34_._. F: FAA Ro paca 3.80|_ 48 N C Hall 23 to’32_J&J.> 4.10.4.05%| ---|| 48 Water Sep 1 1920.M&N\-----.|----_- 3.90 
Portsmouth 4s g Sch ’23_J&D} 101 dine seh Perth Amboy tie Apr 1944_| 64.20/4.15%| -_-|| 48 s Wat May 1'20_M&N -----.|------ 3.90 
Ref Water 1932._.J&J| 101 [ 22222) 22. 8 School 1938__--_._ b4.20/4.15%) --.| Madison Co4 448'17-'29 Feb1-----. ----- |3.90 
Rochester—45 1922 Be ppame eal Pla eld te IT 34 JéD b4.20)/4.15%| -..| Middleport 4.358'16-’42 J&D)------ ---.- (3.95 
fomersw’th—4s '17-"18 A&O} 100 .||_ 48 School 1959_._..M&N| 64.20/4.15%| --. || 4.356 sewer '16-'39_..J&D|-----. |------ 3.95 
opts x! ~~ || Rahway—4s Adj’22 op MaN 95 96 | - Middletown—3}48'31, -F&A)------|---. - 13.95 
‘Ramsey 5s water ’21-’40___ |------|------ 4.50) Mt Vernon 448 '31-'43.A&Ob 3.95 3.90%) --- 
|Ridgewood 5s 1917-'26. F&A|------|------ re 44s Sch 1962-'73._.M&ND 3.95 3.90%... 
Sea Isle City 58 1943--F&A|------|------ '4.85||_ 48 Sewerage '50-'55__M&N% 3.95 3.90% _-- 
NEW JERSEY ‘So Orange—4s'17 to’44_J&J|------|---.-- \4.15| Nassau Co—4 Ks 20-29 J&.3b 3.90 3.85%] -.. 
Asbury Park—5s 1924_J&D|b 4.25, 4.20% ._.| Summit 44s Sch '41.._ F&A} 64.154.10% --.|| 4348 1938-1943___._- J&Dd 3. ool eee ane 
4%48 School Jan 1943 -J&J\b 4.25 4.20% cool G0 Eeias wemscons &N/ 64.15.4.10%! -- 3}4s Court House’30 M&Sb 3.90)3.85%| --- 
re City—5s 1925_J&D|b 4.20 4.10% -__|\Trenton 434s May '24.M&N 6 4%'3.90%| ---|/Newbureh 4348 '17-'34 F&A\-----.|-.--- 3 
Water 1926._.J&J\b 4.20.4.10% --_|| 4348 Water 1943_._.A&O} 463 95% ~._| NewRochelle4 348'17-22M&N 6 3.90 3.80%! --- 
ite s Paving 1938___-J&Jib 4.20.4.10%) ---|| 4s Fund 1934______- A&Ob 4%|3.95%| ---|| 48 1917-1930__._.--M&N|-----.. leesnes 3.90 
4%s Water 1944__._.J&Jjb 4.20.4.10%| __-|, 48 City Hall 1939-.. J&D>b 4%|3.95%| --_ 8348 1917 to 1933_.--_J&D------|--___- 3.90 
4%s Jan 1 104507224810 4.20 4.10%) _..||_ 3348 Sch Nov11929M&N> 4%/3.95%| -__||New York City— oni | 10834 
48 Water 1930_..-..-J&J|b 4.20 4.10%) _.- Unis Co ¢ 4s 1937... M&S SE Rape ‘. 10; oa "17. Mas % 9 ‘4 PUES 
ery ti 5 1928 J&J|-.---- | .|4.30|| 48 Oct 1 194377777" ASO Diiaunkthdnak 4.10 8 June '17-'30_.-.J&D| 4%)\3.95%)| --- 
Bayonne—5s Fund 1928 J&J\b 4.154.10%| __- Vailsburg—See Newark. 8 1963 _ M&S) 10954; 109%!) __- 
4s Funding 1931__.J&D|b 4.154. 10% aie Weehawken—414aFd’ 20 OS Se ere. 4.20 4326 (old) May 1957_. ‘M&N} 109%} 10934) __- 
4%s Jan 1 1933 ____. J&J\b 196-108 —<t 416s Funding 1916-’28J&D|-.---.|-.---- 4.20) 4348 (new) Nov 1957 M&N), 10873 10934 vs 
4s Floating Debt 1928 J&J|b 4.154.10%| ...||\West New York 5s '36.M&S| 64.25/4.15%| --- t3a0 oy, eee Mant erty 35% --- 
pelgas 108e 1080 M&Nb 4.20 4.15 4s 1960 opt 1930..M&S| 1034) 103%! __- 
sate: "Pendinn shai" b 4.20 4.15%) _-- NEW MEXICO iste jos Rng end gis Dis M&S) 104%! 1045! __- 
Belleville BD te 27-44MA&NID 4.20 4.15% __- 4s Meb 1 1962_._. M&8S| 104%) 10414| __- 
Bergen Co 6s Dec 1 1919J4D °\4.10 4%s ref 1953 op ’33.___J&J)| 54.10 | | 4%s Mch 1 1964_.__.M&S 10414! 10454| --- 
5s Dec 1 1944 J&aD ~----| ----~/4-10/4368 Dec 16 "5 op '22.J&D)| 64.10) 4%) --.|| 4s April 1 1966--.A&O} 104%! 1045%| __- 
4s 1917-1939_____ SE \nduewal cahaal 4.10||48 Ref June '33 op '23.M&S| 64.10| 4% ---|| 48 Various 1936....M&N| 100%| 10014) --- 
4iés Avg 1917-1088. F&A Mb pl, QBs 4.10||48 Bldg 1929 op 1919..M&N| 64.10 4% ---|| @8 Nov 1985_......M&N| 1005¢|____“* “ae 
4@ Rridge '17 to °24_.-F&A| -----| --.-- 4.1048 Fund 1939 op 1929.M&S8| 64.10 4%|--.|| 48 Various 1956....M&N/| 100%} 10144} --- 
4e Court Bse '17-’38. A&O| -----| ----- 4.1048 Highway 1921-1944-.J&J| 64.10) 4%|--.|| 48 Various May '57-M&N| 101%4| 10144 __- 
Blocmfield 5s ’'17-"283. M&N|b 4.154.10%) ---||Albuquerque 4s '29.M&8S| 100 |---..- Pat 4s Nov 1958_.-.--- M&N} 100 10114] --- 
Camden—4 ke Wat '23.J&J|>b 4.104.05%) --- Dernnme Co te 2op’12J&J| 100 |-.-.-. -- 4s May 1959_-. -_-. M&N| 101 10114} --- 
4%s Dock 1930 A&Old 4.104.05%) ---|| 5s 1931 op 1921_.-.-___. |------|----_- 414|| 8348 Exempt 1922__M&Nb 3.95|3.90%| __- 
4% Schoo! 1943_---A&O|b 4.104.05%| ---||SocorroCoSs 1941 op ‘21A&O}------|------ 4% Hep Bklyp 2 Bow "37 343) 3.05 3.20% “ya 
cemden Co 132e oss PEA 405 ag 22 3ige g Exempt 1941.M&Nb3 14% 3.90%| --- 
44 aslo 4% 3.98%) -—- NEW YORK 3348 Exempt 1942_-M&Nb3%5%|3.90%| _-- 
Cane 5, EE wards) oacasl ane Re Tet Oe 3348 RT 1948-1950 M&N03 25% 3.90% ois 
"95-45 pings b 1963_.- 4 nae 8 xemp 4 ge 
iy penis +5) eT Pett A i Canal 1964-07 Jéd| 11484| 11554 2_| 88408 Exempt 1983 MEN) 9354) Sf | 722 
“s Water 5 elote rs J&D|b 4.1514.10%) --.||4%s Canal 1965... __-. J&J} 10956) -____ ---|| 348 @ Exempt 1954 M&N| 93 9514| --- 
34s Water 1933... A&O|b 4.154.10%| ---||4148 Highway 1965....M&S| 109%4| 111 |---| 3 8 @ Water Ex'’54M&N 93 94%| --- 
Elizabeth 4s 1952_...A&O\b 4.154.10%) --- s Barge Canal 1945..J&J| 109 | 110 | ---|| 3348 Exempt 1955..M&N 9334) 94° | __- 
448 Sch Jan 1 1955.-J&J |b 4.154.10%| --- rh, Canal Term 1942_.-_J&J| 10414|______ ---|| 8348 Stk April 1'54-.A&Ob 3.95'3.85%| _-- 
48 192 ““J&s| 9834 99° | ---||4s Canal Term Jan 1946____| 10344) 10434] ---|| 8448 Now 1 1929....M&Nb 3.95|... ” ee 
uglewoode- ds Ben"ak Saas - ..|4.15|48 g High Imp Mch ’58.M&S| 10434|____*~ ---|| 8.30e Co '17-'21 Ex_.J&Jb 3.95|__~~7~| __- 
Essex Co4 Ke Roagl9n3Fe a b 4.10 4%) ._.||4sg¢ High Imp Sep "68-M&S| 104%)____ ---|| 88g Dock 1924 Ex..M&Nb 3.90/3. 809! _-- 
448 Le Purch '17-'46 J&Jb 4.10 1% --_|48 High Imp Mech 1960.M&8; 105 10534; ---||_ 38g RT 1950 Exem-M&Nb 3.903. 80%] _-_- 
4s 19 F&Al| -- id he 3.90|\48 Canal Imp July 1960.J&J| 105 eS ess mineore Falls—4s Nov 192])--____|__. * 4.05 
40.6 Pesk i083 Weg Pept 8 Gabel: Pesan: 3.90|\48s Canal Imp Jap 1961-J&J| 105 |_____- ---|| 3348 1942-1945... _. SEL. ica loca cud 4.05 
4s Hospital 1946.” F&Al| _....| _....|3.90!\4e Canal Imp July 196)_J&J} 105 10534| ---||North Tonawanda 4s’ 4430 Oa pity: 4.10 
8.65 Park '17 to *85-F&A> 4% 3.05% - |\4e Highw Imp Mar '61-M&S| 105, | 10534) --- 4449 1917-1925, J&D|------|--22 4.10 
Fairview—5s 1944 “ ..| 414|\4e Palisade Park 196)_.M&S| 10514} 105%) ---||Oveida Co — 3350 717-/2REA A SC vente sere 3.90 
wouceater Cos 3e" 17-26 var|b 4. 15 4710% .--|48 Canal Jan 1962_._.. J&J; 105 [_____- ---||%nondaga Co 38 °17-'29_J&Jb 3.95/3.85%) _-_- 
Sry enn eden Ref Apr 16 4s Highw tmp Mar’ a2 M&® 105 106 evant €368 Tolt-O6..... docx Y&I6 3953.85%| _-- 
1917 to 1918 &O| ... | ...- | 4%]4e Highw nal Sept 65. M&S 105% 105% __- 
Da fem, | ° | 48 Canal Jan 1966_.... -.- | 10534, 105%) --- 
| | | | 


b Rasis. 


d ‘Now part of New York City — 


Pi Flat price. 


n Nominal. 
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STATE AND MUNICIPAL BONDS. 

















To 
Bonds | Bid. | Ask. |\Net. Bonds Bid. Ask. 
Orange Co 348 '17-24_ Feb 1|_.....|_..-- \3.95 Akron (Concluded) — 
Ossining—4 49’ 18-°42_M&S[___-__ |. - 3.90! s W W 1924.._. M&S\b 4.15.4.10% 
Oswego 4348 '20-29__.M&N/______/|_.___- 3.90 VW Dec3) §B-Btd-IB . ccctnlaconas 
348 1917-’22______. aE, Wile age |3.90 , 2) epee iit athens 
Yan 4.358 '17 to '310ct}__._._.|...._. Alliance 6500 ee Res EEN. cinwnalaemes 
Po’keepsie 444s 1922__.F&A)|______ pape 90)|Ashiand Co *5 4s Bridg 6 
348 1917 to 1930__.M&S)_____- ------|3.90) Apr 15 ’17-Oct 1 ’23 a &O Db he hick aid ip dod 
Putnam Co 444s8'18-'29_F&A|\______ ona nein " er Co 44s '21&'24 _J&J|_.-.--|------ 
—_ - iltioen SPE dee ccndncloonaon 3.90, s Fl-Emerg’21-’31M&N|-..----|------ 
8. | Pe ary oy WME. ccina a lowswant 3.90, cain — e448" 57 es BN ceiecusldl eamee 
Richmond Co—d4s g’21.J&J|_____.|_.---- 3.90 oh Ree Se peed 
Rochester—4 4s Fdg Apr, a4) S.OB)caaskl un. || *5s Sow ee |: OR epee 
ss Jan 15 1933..-.- J&J| 107 10834) ..-||\Canton—*5s Sew 1953.M&S/ 118 120 
$338 Municipal 1945.M&S/b 3.95)_-_---| ___ | 443 Water- 3 eT a ee 
4348 Sch 1917-1945..-J&J|b 3.95|-----_| _-- 40 "B1, °38, 996 & S71 BR Al sc nsclecscos 
4%s 1917-1936______ &J\b 3.95)..-..- | ___||\Canton 8 D 4s '17-18_M&S|__----|----_- 
48 1922 to 1927 ______ J&I\b 3.95|----_- | = #53 Apr 8 1954___.- Es sai iite n'ocnas 
4s Jan 1946__..._..- &J\b 3.95|-...-- Pee RS  eeeegee: 4.25.4.15% 
348 imp July 11924_J&Jib 3.95|----_- es, od CNtage July 1043---- MINIT sae lasp: he | cg ed see 
3738 Ref 1933 op '13_J&J\b 3.95\----_- | Te: s July 1943__._- | | SeRGG Rees 
34° Bridge Sept 1°21 J&J\b 3.95|------ es. 6 Park 1953_....M@&@N)......|....-. 
andCo—4s 17-34 M&S)__....|---.-- 3.95 o4ize Sewer 1955..._A&O}]-_-.----}-.---- 
3348 Fund '17 to ’24_J&D)____-_-|----_- 13.95| 4s Aug 1 1934_.___.. WRN a ols ated Rial igs 
Rome 448 Sept 15'31_J&J}b 4.05)----_- |___|| 488 f 1941 opt 1921-_J&J/-.-.--|-.-.-- 
Rye—5s Mar 10 '17-’38 M&S}______|_---__ 3.90| 48 Sept 15 1949____. | Nb eae 
Baranac Lake4 }48'17-26M&S)______|------ 4.10) 3. rg | iy BS ) Bee 7} eee ee 
4.458 FireHouse’17-’39J&J|__.____|------ 4.10} 348 Ref ’56 opt '36_M&N|------)------ 
Saratoga Co 5s '17-'18_F&A|_____-|-----_- 13.95 3 3 1938 opt Mois. | PRGA Seria 
Saratoga S s Water ’45 op NE sidieiedhannowe 
44s Park 1917-’40 _.A&Oj____._|_-___- s Ref 1952 opt '32_J&J|_-----|_.-.-- 
ale 4148.’20-'45._.J&D\b 4% 3.95%) ___ 38 ater 1939 op °19_F&A/_--.--|_.____!: 
Schenectady 5s '17-’33_J&J\b 3.90 3.85%) ___||\CincS D *4}4s 1934_A&0 13)-.----|----_- 
4s 1917-1931____- A&O}b 3.90 3.85%) ___|| 48 1936 opt 1906__.. M&S|------|---.-- 
4\%s Pub Mkt 17-30 A&O|b 3.90 3.85%! ___|| 348 1940 opt 1912__A&O}__--_-|_____- 
444s 1917-1934____-_- J&Jib 3.90 3.85%) ___|\Cleveland 5s 1918 ere V2 St omar 
8chenectdyCo4 4s8'42-58J &J|_____- legnke = 13.90) eal St impt ’17-"19_M&N)|b 3.95/3.90% 
Solvay 434s 1917-40... F&A\_____- a 4.10 3Stimp Feb 1'34F&A|b 3.95 3.90% 
Buffolk Co 44s '2432_-J&Jb 3.903.85% ___| s St imp Feb 1°32 R&A\b 3.95'3.90% 
Syracuse—4s Wat 1920-J&J\b 3.903.85% ___ 24335 Mch 1949___. M&S|b 3.90 3.90% 
434s 1916-’35 Var__.___-- b 3.9093.85%| ___|| 414s Fire dep '17-’55A&O\b 3.90 3.90% 
4s Refunding 1929_..J&D\b 3.90 3.857%) __. sClarkAvBdg '42_A&O)}_.-.--|_.-__- 
3448 Water 1928____- &Jib 3.90 3.85%) ___ 8 Bridge 1931_._.A&Oj-_.----|_..._-. 
3s Water J 11920_J&J\b 3.90 3.85%) ___|| 448 Park 1938_.-... eg re Caine 
Tonawanda 434s °17-'42_J&J}______ a }...|| 4.108 Eeving 1930_..A&O}_.-...|-.---- 
8 1916-1925__J&D/b 3.95 3.90% ___" 4.108 Sew Const ’30_A&O}_..---|_._-_- 
8 School 1917-31__F&Alb 3.95\3.90%/| ___|| 4s Infirmary 1920_._A&O}-_.----)_..._ 
4s Water 1917-1925_.J&D/\b 3.95'3.90%| ___|| 48 Water 1920___._. 7 CERNE arash 
3348 Water 1917-36._J&J|b 3.95|/3.90%| ---| 4s Sewer 1925____._. ; * EARS Peegniet 
Utica—4 4s '17-'35... M&N|b 3.95|3.90%)| ___|| 48 Refunding 1927.-A&O}__---.|-.-.-- 
4s 1917 to 1919_____. Jan|d 3.95/3.90%)| ___|| 4s Park 1929_._..._ Ys | eee se ea 
3s Nov 11916 to’35Novib 3.95|/3.90% “= 46 Pate. 1981. ..ccsc ee, Sai ad 
Warsaw Nog © Aa 8D me. S 4s Sewer 1919_______ M&S}-...-- Le suai 
438 1920-1942_.....Oct/_.__._|-.-... 3.95| 48 Park 1924...._.- ABO). .0-closecce 
Watertown 4s ety 577-Sas SS OETA 3.95| 48 Grade Cross’g ’30_A&O}-_.-.--|_.___- 
4s May 1 1938_.--- ck vn an ie dh ows bs 3.95|\Cleveland S D *414s8'17-'35_|_.-.--/_-___- 
3s Sewer °17 to °27.M&N|______}----_- 3.95 _ Sea re See: Yo) Pe ee 
wie <== -aph 5s °17-’38_A&O}|______}_---_- ad 43 July 1 1932_.____- 7D ee ere 
is’ "28J&D\b 3.90/3.80%) ___|\Clifton din Cincinnati)— 
"oes s Co re bis 1927-44 A&O\b 3.90)3.80% bowl 44s Water 2d ser ’22 A&O}_.-.- | -_ 
‘o Bldg 1920-1959.M&S/|b 3.90/3.80%| ___||\Columbus—4 sSow'1M&S BERLE. | OMA teninn 
48 1930 to 1935_.__-. F&A\b 3.90'3.80%] ___|| 48 Dec 1 1927_.__-__J&D|_-----|...._. 
414s San Sew '33-'82-_J&J\b 3.90/3.80%| ___|| 4s Sewer ’33 opt 13. eer ae~j-enens 
te Plains—4s '17-’28 F&A|______|_--___ '3.90| 48 Wat-W ’45 op ’20.M&S/_.__-./_- 
3s Water 1931_...A&O)}______|--_-__ |3.90)|_ 344s 1932 opt 1 fale be ee Saee 
Wo cott4 }4sJly15’ yf * Re ere | ...||Columbus 8 D 4s 1926_M&S}_...-.)_..._. 
Yonkers—4s "17 to '25_M&S/b 3.95|/3.90% ___|| 334s March 1 11923 Me it iaaah walstaiaitielele 
4s Water '17 to '22__.A&O\b 3.95)3.90% ___ CuyahogaCo— 5s" 17-"20A&0} ...-.) .-.-- 
474s Mar 1 '27-’56.-A&O|b 3.95)3.90%) ___|| *5s Bridge 1918-27..A&O| ___..| -_._- 
3348 May '17 to '24__F&A\b 3.95|3.90%| ___|| *5s Ref 1920-1939_._.A@O| _____| _____ 
4s Ref 1917 to 1926_A&O/ _____| _____ 
4s 1917-1941________ ED sctaaiiaih le. halt Ad al 
a 1923-"32 _M&N)| .____| _____ 
s W W Imp 1944.J&D)| 124 126 
NORTH CAROLINA W Imp 1945__F&A| 64.15 4 
ea lge W Wimpi1940 J&D| 54.15, 4% 
6s Construction 1919..A&O\b 4.10)3.90%) __- *4l63 1933-1939A&O} -..-.} __._- 
4s Refunding 1950_.---. J&J} 100 103 | ___||Dayton 8S D 4s a eae oY CE Fre 
4s Buildi |} &J| 100 103 __.||East Live I—4s °40_.J&J} | ._. - 
Asheville 5s Ref 1941_..J&J\b 4.40)4.30%| ___||Elyria 4s 1917 to 1923_ Fea PRD. FS Aptis 
5s School 1943 _...-- Jib 4.40/4.30%) ___|| 4s Water sans to ’38_J&D| -..-.| -..-. 
4s April 1922___.—_. &O\b 4.40)4.30%) ___||Findlay City, S. D.— 
Buncombe Co 5816-46 J&D'b 4.40/4.30%| _-_|| #53 1917-1927--._-__ Pe ictacnidl tonsil 
4348 Funding 1939_.M&Sb 4.40/4.30%| ___||Fostoria—4a 1925....M&S| _.._-| 22777 
Charlotte-5s St&Sew'20.J&J.b 4.40 4.30%) --_||_ #53 W W Imp ‘17-40M&S, _-1--| 2-277 
s Water Mar 1935_J&Jb 4.40)4.30% ___|\Franklin Co 4s ’17-°25 M&S/| _____} ___-- 
s Water Oct 1°41.A&O> 4.40/4.30%) ___||_ *5s Fl-Emerg '20-'29M&S | .-.-.| ...-- 
434s School Oct 1 '4i- J&J|b 4.40/4.30% —-- Gallipolis 4s Aug 25'20 F&A| ~----| 22227 
434s July 1 1942_____ J&Jb 4.40\4.30% ___|Hamilton 58 17 to 18. F&A eS A BNGers 
Durham—4 4sSew&Lt’41J&J| 100 | 101 | ___ ie Ere epee Beare 
4343 Fund 1921 to 1940___|b414%/|4.25%) __. Haun lton Co *4%{s "43 TeA TIE (een & 
5s Water 1920 to 1945. _--\b414% 4.25%) ._. C H J’ne 36 op *16J&D} --.-.| --.-. 
Granville Co—4}4s '39-M&N; 100}9) 10134) ___||Lakewood 4}4s '21-’39-A&O} __...| -...- 
Greensboro—5s W W '30_J&J b 4.40/4.30% ___|| *414s Oct 1945____- 105 4/106. 81 
5s Aug 1 1942_____- F&A'b 4.40/4.30%) ---| *Lawrence Co 5s 1934_M&S/ -_.--/ ..._- 
4s Water-Wks 1954-_J&i\b 4.40)4.30%) ~-_||Lima 4sSewer’17to'25-A&O| _---.| _---- 
Iredell Co 5s Aug 1'42-F&A|b 4.60/4.50%| _-_ *448 Apr '17-Oct 30 A&Q| -----| 2222 
Lee Co 5s Road 1952__M&N\b 4.60/4.50%) ___| 8 Ref '30 op ’25_.A&O} -....] ..._- 
Lincoln Co 5s 194341948 J&J|b 4.60/4.40%| ___| Lorain 158 1918 to 82 Jad) 22222) 22222 
MecklenburgCo—6s’20.M&Nib 4.60/4.40%| ___|| #53 W W Ref '18"27.M&S| __._.| _.._. 
5s Fund 1917-1936..M&N\b 4.60 4.40% ___||Lucas Co 4s C-H 1944.M&S| __.--| _-._. 
4s 1943-1947____- M&S)b 4.60)4.40%) ___||Madisonville (in Neem 7 
Raleigh 6s 1917-20....- J&IJ\b 4.40/4.30% _~|| 58 19320  eemene ARS Say 
lp Rieck emt A&O\b 4.40/4.30%| ___||Marietta—*4 1417-33 J&D| __~~°| 27777 
58 Munic Bidg 1939_-J&J\b 4.40 4.30% -7"|| 34s 1981 op 1911...F&A| _.__- pitien 4 
5s Water Wks 1943_J&D/\b 4.40/4.30 ...||Marion 581917 to ’'23._.._.M&S/ -.._- 
5s Impt June 1 1944.J&D\b 4.40|4.30% ___||Martin’s Fy 5s ’'26-44_.M&S| ____- 
Rutherford Co 58 '23-'52J&J|b 4.60| 414%) -__||Mercer Co—5s'17 to’24P&A| __._~ 
Weldon 6s Jan 1924-1942___/_.____|---__. \4.70 es ramet Step 20.P&A| ...-. 
Wilmington-—5s F’d ’22__J&J\b 4.40/4.30%| .__||Mont 
ry ref & impt 1955- -A&O|b 4.40/4.30%| ___|| *5s a Aso *23-’42 J&D) --.-- 
8 g Wat & Sew’ 48.A&0\b 4.40|4.30%| _~~||MuskingumCGo*5sOctl'16-23| _.__~ 
4 at & Sew 1952-J&J|b 4.40/4.30% ___||Newark *4%{s '18-'41__A&O| ____- 
40 ¢ Ref July 11929--J&J\b 4.4014.30% ~~~ Norwood—4348 1925-2J&D | 2-2-2 
Winston-Salem—5s '24M&S'b 4.40/4.30% -__|| 48 1930...-.--.-... -A&O) 2oo-- 
Sa gen impt 1044.---J&J|> 4:40/4.30%| -~~\|Portemouth4s"16°34 34D 2277 
444s July 1 1952... J&I\b 4.40 4.30% ...||Portsm’thSD3 Le rast eae 
Sandusky 5s 1917 to’ ’26 F&A| --.--} --.-- 
4s St Impt '17 to °18_M&S)} -..-.| .-.. 
Springtield A _ to’21 M&S} --.-.} --.-- 
NORTH DAKOTA en re nal emails 
4s Fund’g Mar 20’21._.M&N| 100 |-...-.. |---|| 4348 Big Ser * "1721 M&S) ....0| o<0<- 
Ward Co 4s July '25_J&J)-.----)-.-.-- 44% 4s 1921-1925___.___ BRED ini weal: echiadiie 
SpringtidSD*sai0d0 Boreas PRE pe WRI 
Steubenville *5s'17-’35 M&S} --.--} ~-.-. 
teat $910. 62. ASU). enone! esecn 
OHIO fee, foot-nete Re oats Gen imp, —_ SECUML 1a sites! abba 
*Akron—5s 1 BO | RS Rye | 4 8 Sept 1 1928_.M&S/ -...-| --.-. 
*53 '19, 30, OTe aa. Vee a a MS 4 ses Rad on'334° a8 DE ieenl Sealed 
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Pittsbureh—-4 ue 17-50J&D 





Philadel pata 1937..J&J 
4s J 1939 J&JI 









































| To 
Bonds Bid | Ask. |Net. 
| r oe a 
Toledo (Concluded)— | 
43 Park July 1 1942..J&J| -----| --.-. 3.40 
314s Refunding 1930 M&N/ --.-- | op aoe 3.40 
Toledo Sch Dist—4s ’23t0’2"; ...--) .---- 3.40 
Warren Co ds 1929-1934.M&S! ~- By Fels aes 10 
Youngstown *5s 1917-25A&0)b “4% 3.95%) - 
*414s 1919-1957_ 5 _A&Ob 4% 3.95%) --. 
Youngstown School Dist— 
|| 414s 1944-1947_...M&S| -.--.| ----- 4.05 
OKLAHOMA 
44s Oct 15 1924-’33 A&0O15)}b 4.10) ae 
4s Funding 1918- °27___F&A'lb 4.10 4%, ae hee 
Ardmore—5s 1922....M&N/| 100 ee EO 
Canadian Co 43 22 °31_P&A| 95 | --.-- Eanes 
Muskogee—4 4s 1925 M&N/------ azanule 
5s Nov 1 1924___.-. CS osa+ DP 
5s Funding 1929_...M&S|------ | her 5 
5s Sewer 1936____-_- BN ow ont we 5 
\Okla City—5s '37 op ’22P&A\b 4.504.407) -.- 
5s Water 1936__--__ M&S|b 4.5014.49%) __- 
5s Fund’g Oct 9°36 A&O 9\b 4.50/4.49%| ~—° 
5s Fire Dept 1934.-.J&D|b 4.50/4.40%| -_. 
434s Sewer 1936....P&Alb 4.50/4.40%) ._- 
Okla City 8S D 48 1933__J&J; 95 | -~.--- ae? 
Okla Co—4s ’24-"33_J&D| 98 mee ae: yep 
Payne Co 44%s’20to’29A&0} 98 | --.-- aut 
OREGON 
Albany 5s ref '31 op ’21 A&C és ree ee 
Astoria 5s 1953_._.-._- ee Pe FS 
Baker City 5s 1934_ ~~ Mes whan Ti el 4.40 
Clatsop Co 5s 1934.... A&O} -----| ----- \4.40 
Colum la Co 5s Road | 
Apr 1'19-’24-'29-1934A&0) ....-| -.--- |4% 
Dallas City 5s 1917-"26 M&N| -.-.--| ----- | 44 
|\Bugene 53 1942______- : ee ---- | 4% 
Multnomah Co 44s’32_J&D;} 102 | --..-. aaa 
5s Road 1920-1929_M&N/\b 4.25; 4.10% ‘ebb 
||Portland—5s g C H ’22_J&J\6 4.15 4.057%) <a 
5s Water 1923_.....- J&S)b 4.15)4.05%) -.. 
5s g Bridge 1925....A&O\b 4.15'4.05%| __- 
448 Dock 1943--..M&N|b 4.15\4.05%) -_. 
3d Bey 1936.242.- J&I\b 4.15)/4.05%) -.. 
} ater 1937...... &N 97 984) ... 
|PtotAstoria 5sHar'24- *295.&))b 4.80:4.60%) .-. 
||Pt of Coos Bay, Harb, 5s__.\b 4.89|4.75% scat 
Port of Portland 53 '32-5&)|b 4.40.4.30%, -_. 
4s Dry-dock 1934___.J&J\b 4.40/4.30%) -_. 
Salem—5s Sewer’17-’33M&™| 102 | .-.-- sidin 
PENNSYLVANIA 
Allegheny—4s'17’22&'273J&3; 99 | -L--. P 
4s Street Imp 1937__M&N| 99 ei etiah edi iade 
3s 1917 to 1931__-A&O\b 4.10| ____. a 
ale eny — 5S andes ry © 4.001 Gs. iil 
s Road 1938_...-.- F& 9814} 100 enn 
¥ Road i939. i i ee Ako 98%) 100 sft. 
43 age 1940. stan 100%; 102%) -_. 
344s 1932 opt 1922- “MAN ® Q:18)-<nace Peck i 
Altoona—4s ’34 opt 14.J&3| 99 | ___-- es. 
4s Ref 1936 opt 1916__J&3; 99 {| --.-- eign 
4s Highway '37 0p ’32J&J; 99 | ----- ai 
Altoona S D 4s’17to’35A&O;} 98%; ----- aa 
Braddock 414s '17-°44.M&N| 100 | --.-. aa ae 
Che, a to 1935_._.M&N) 99 | -..-- ess 
3348 1929 ___.J&Jjib 4.15) .._.- iaag 
40°37 a op '17 tax-exm_J&J| 99 | --.--. ide 
a 1930- 35- 40___.J&Jjb 4.15) . 2. bisa 
Chester 8 D 4348’'32-’37-’42 |b 4.20) .-__. ia 
Easton—34s 1928..-.A&Ojb 4.10) -_._. ere 
Easton 8S D 49°24 op’14 F&A} 9814) ----. Sisk 
Erle—4s Street’2lop’11J&J} 99 | -_-- cael 
44s Ref 1934 op '24_J&J| 102 | --.-- ee 
|Erie S D 4s °17-’38___. A'b 4.05) ____- secoues 
l 4s 1918-1937 ARS ae &O\b 4.05'3.90% __- 
44s Jan 1 1936-1946___-_-_ » 6:06] 2 a3 
Fayette Co 4s Road '’26A&0/\/b 4%7%'3.85% __. 
| 4s Road 1936_..---- A&O|b 4%|3.85%| __- 
||Harrisburg—4s 1920_..J&J| 9944) ---_- hom 
4s A 1 1926-’32 _.M&S} 9934) -_._. fest 
4s Pub Im 1917 to ’36M&S;} 9934) -_._. ae 
J wiry te *21 op ME&N|b 4.20) ik dette cc 
s Sept 1 1923....M&@Sjb 4.15) -...-| -_. 
‘3 1920, 1925 & 1930___|b 4.10 3.65%) -_- 
ullding 1930 opt M&S} 98%! _----! _.- 
mb, Co4s1944 F&A; 9944) -_--- ns, 
|| Lancaster—4s July’17-20Q-J} 9914) __ __- cs 
4s Street Im 3880p" 28 A&O| 9914) ____- ee 
344s Sewer 1934_._.M&S/ 91 wkadd Ped 
Lancaster S D 4s May 1945_| 9934) ____- pa 
Lower Seren Tp 696 44s 4798 b 4.05:3.75%) -.. 
Mc Kees: 
RN ae ie M. 10 4.25|4.10%| _.- 
Norristown SD 44s '43 J&J 10274 sacca} ~~ 
l 


4.05'3.90 ecu 

4s May ’25 0p ’10-"22M&N!| 99%} -.._ apes 

4s 1917 to 1927_.-.- M&N| 9934) -_.-- aie 

4s 1917 to 1939_..._. J&I| 9934) --._- abil 

4s 1917 to 1936.....- &3| 9934| _-~7~ ci 
4443 '17-'38 taxable_M&Nib 4.15'4.05%| ___ 
34s Apr ’17 to *30__.A&O} ___--} ____. 25 
‘|Pittsb 8 4343'22-'37_.J&J/b 4.15)3.90%) -_-. 
Ra3ading —4s 17 to ’28_A&O|) 9934/| _____ bead 
4a 1918-'23-'28 __._. M&S} 9934] ._._- Sige 
4s Apr 18 oot 1898_.A&0)} 9934! _____ le 

46 $031, 1026, LOG1 . account deeds 6 3.85) ... 











b Basis. d Now part of New York City. j Fiat price. 


n Nomin 


al. 
*Subject to taxation. By an amendment to the constitution of Ohio adopted Sept 3 1912 bonds issued after Jan. 1 1913 by municipalities in 


t hat State are subject to taxation 


Bonds issued prior to Jan. 1 1913 are exempt from taxation. 
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STATE AND MUNICIPAL BONDS. 











Schuylkill Co 38” 21 opt_J&J 
Scran 


ton 44s '17-’41_._F& 


4s 1917-1937___._.- M&S 
4s 1920-25-30-35 ___.A&O 
amen 8D 4s 1918-1923- 


A&O 
84s 1917-1038 eager” F&A 
Uniontown 4s ’28 tax-ex M&N 


4s 1917 to 1935 


Wilkes-Barre3 78 Nahata: = 


J 
dikelmpser I °22-’38 A&O 
: 8 1931-1940_____-_ J&I 
s Imp 1940-1945. _J&J 
wae msport 3s ’290p’09M&S 


York 4348 1924-43._..F&A 


York Co 3s 1917-32.M-N 


RHODE ISLAND 


bpm fs Inst 1965....M&S 
s@8 H 1934____... IJ&S 

z tate H July 1938_.._A&O 
Bristol—3 4s g 1930___M&S 
E Providence 4aJne15°47 J&D 


Johnston 44s 1920, 1925, 


1930, 1935, 1940__._M&N 
Lincoln—4s "1928 ik a A&O 


ee ee 1917-39M4&8S 

oe po Bay ae F&A 

4s May 15 “1048 re GF M&N 

84s g High Sch 1954 J&D 

rs et—4 4s 1950__J&J 

s Sewer 1952__._J& 

4s ener CC PRE M&N 
8s 1922__.._..... 

Providence—4s g 1921__J&J 
S i? <a 

ay 1 1944_____-_ M&N 

fm So ae JAI 

= July 1956_._...-- IJ&JI 


s Sch & Br 1929_M&N 

ae er & Imp 1929 M&N 
Westerly—4s 1927__..M&S 
3s Water Feb 1929 F&A 
Woonsocket 4s Fd *41J&D 
4s Fund 1944___._.M&N/b 
4s Fundi 1941____J&D 
834s Wat May 1’°31_M&N 


SOUTH CAROLINA 


4%s Blue 1928________ I&JI 
4s Refund 1952 op 1932_J&J 
Charleston—5s Oct ’2 =.4* 7 


4}4s Water 1945____- J&JI 
Greenville 5s 1940... - J&J 


Rock Hill 5s 1951 op May 


Spartanburg—4 4s '3 


SOUTH DAKOTA 


Aberdeen-—5s 1917-1921 A&O 
4348 Sewer Jan 1932__J&J 


Sioux Falls 58 1931 
Bioux F 


alls 8 D 5s 1935_A&O 


TENNESSEE 
2 1917- aane.....- 704 
: 3 1938-1955-.-...-- 
48 ef 1917-1985 emia yas 
4s 1932-1953 


’s 1921. 1 


J&J 

Blount Co 65s 1921, 1926, 
oft: 1936, 1041. 1951 J&J 
"58 1920 A&O 15 

er: Public Imp 1937_J&J 

44s Rfg Apr 1 aanteaie 


4448Sewkc Dec 3 


D 
4\4s Park 1942____- MEN 
34s Jan 1 1922____-_- IKI 


Cocke Co Rd & Bge 1919, 


'24, 20, '34, °39__._M&Nib 
Cumberland Co 53 1956_J&J 
Davidson Co44s’'370p F&A 
Grainger Co 5s 1940___F&A 
Hamilton Co 5s 1944.._.A&O 


454s ¢ H & Jail '42__A&0 


Knox Co 5s 1930-1945. 


yt une 1 1929_____. J& 


Memphis 5s vay 1954_. 4 3 


ry 1918-19 


8 Refunding 1926_ tre, 
8 Refundi 1939_J&J 
4 s St Impt om 46. oy 


44s Park 1947_____. 
4s Street 1947 ___- mes 
434s 1950... 
4s Park 1959. _... A&O 
4s Water 1933___ M&N 


Memphis 8 D 448 '59__J&J 
Nashville—5s War 1921. yore 


5s March 1933 
5s ytd 1935 


i 


5s 1918-1945...J&D 
ie Sewer 1923_...A&O 
4}48 Street 1935._... J&J 


~) 
ooooororo 





Putnam Co 443 1941_July 1 
RobertsonCo4s’41lop’31_J&J 
Shelby Co-4}¥4s Sch °41_J&J 

4s Court House 1955_J&J 


TEXAS 
Austin 5s 1917-1942....J&J 
5sSchBe& Hos’520p 7323 & J 
444Q Refg 1918-1946. I&I 
4-58 Refunding 1931 __J&J 
Beaumont 5s ’52 op ’32_A&0 
5s Water Works 1954_M&S 
4s 1942 opt 1922.._..J&D 
Cleburne5s W W’52op’32.J&J 
Dallas—5s Water nivipeers 


&A 
s Sch 1917-1952_M&N 

4s Water ’47 op 17 _.A&O 
4s Water '17 to ’°49__M&N 
4s School 1917-’51 ___J&J 
DallasCo4 a a 51Apr 10 

5s Viad Feb 10 
1954 o Bd Pe hint 10 
ElPaso5sW W Purch’50_A&O 
5s Fund 1951 opt’31_M&S 
5s School 1955 op '35_J&J 
||Fort Worth—6s 1922__P&A 
|| 63 Refunding 1920. .-J&J 
mY Se a 1951 opt '31__A&0 
mp "480p aft’28J&J 
3 ach 48 op aft ’28 J&J 
8s Sch’49 op aft '29 J&D 
Rebundien 1941___.J&J 
Galveston 5s '28 op '08._J&J 
5s Lim debt Sept 1 1921_-. 
5s Lim debt June 1 1923-_- 
5s Lim debt 1927... .-_-- 
5s Grade Rais 1944.__.A&O 
5s School 1917-1954. M&S 
5s Wat & Sew 1917-34 M&S 
53 1917-1956 ___-..-- A&O 
: sGrad &c ’480p" 28.J&J 
sGrad&c’490p" 29.A&0 

Gdvanen Cou nt 

5s Bd Apr 10’ lop "31A&0 
Harris Co 4s ’47 op Az. A&O 
Houston 5s Comp '18-___J&J 
5s Sew Nov 15 1939_M&N 
58 RefOct16'41 op’31 A&O 
5s Mun Imp ’26-’56__F&A 
4%s Sept 1917- 1952 M&N 
4s Oct 26 '38 op’28 A&O 
SanAntonio—6sg’170p’07 J&J 

5s 1917 opt 1907_.__F&A 











ay 11920____.M&N 
San pee S D 5s ’56- 4 
Tarrant Co—5s &B 
Apr 10°52 opt ’22__Apr 1 
Waco 5s Impt 1920_-._M&S 
5s Nov 1 1934__..-- M&N 


I&I 
5s Water-Wks 1942__J&J 


pt STATES—Se 
US. 


UTAH 

5s Capitol Bldg 1934 ___J&J 
414s Capitol Bl aa A&O 

4s erent Bldg 4__J&J 
hy a itol Bldg i924 ---J&J 
funding 1918_.__J&J 
; Refunding 1920___J&J 
be ElderCo4 4sSch’32F&A 
Ogden—4%s 1929_.__. I&I 
4s Refundin "1633J&D 
s Ref Wat 1933__M&N 
ae Ref 1921 opt 1911_J&D 





SV 


Knoxville—5s g 1921__A&0 
Refunding 1940__.M&N 

8 Funded &c 1937.J&D 

° Water-Wks 1949 Psd 
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OOD 20 tee ee seeeeee 
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Ogden 8 D 48 ’22 op '12_J&J 
Salt Lake City 44s '24_J&J 
444s May 1 193 <o.- Mee 
4s Refund Jan 192 ie 
44s ref 1934__.____ 

4s Water '20 opt ’10-_ Aco 
4s 8 & W ’25 opt '15_A&O 


Salt Lake City S D 48 ’30J&J 


sie Feb 1 1932_._._-. eae 
s Aug 1 1933-_.--- 


VERMONT 
Barre—31}43'22 op 1918_J&J 
Brattleboro—4s 1918_._J&J 
Burlington—~4s 1919____J&J 
Middlebury 4s’ 4lop’ 21_M&N 
Montpelier 4s ’19 op'04.A&0 
Rutland—4s g 1924__._.M&N 


VIRGINIA 

6s deferred ctfs 1871_._J&J 
Brown Bros ctfs_....___- 
3s ‘‘Riddleberger’’ 1932 opt 
1906... «+ snetivennenn dd 
3s Funded debt 1991___J&J 
Danville—4s Refg 1931_J&J 
434s Ref Aug 1942__F&A 
Lee Co—5s 1917-'41.__J&J 
Lynchburg—5s ‘26 0p__J&J 
44s Ref June 1 1927_J&D 
444s Pub Impt 1939__J&J 

s Pub Impt 1946__J&J 
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ng ay 235253 
oooo 


Richmond 5s ’°20 to '22_J&J\b 
44s Pub Imp ‘eat b 
4s 1920 to 1930_._.- &J\b 
43 1938 to 1943... _. 43 6 

ea PEED Re | &J\b 

4s Jan 1 1926... .-. I&Iib 

| eee J&I\b 

OO: 4061 656 cae as J&I\b 

4s Jan 1 1942... 22 I&I\b 

@ 3068. 63 csc sees &JI\b 

— 44s Ref 1936_J&J\b 

3 8t Impt Poy | 1940___|b 

s Pub Bldg 1941_M&N/b 

s Pub Bldg 1944_M&N\b 

a St Impt 1936... . J&I\b 
Stafford Co 5s 1942____-_ J&J 
|| Tazewell Co 58 1923-46. J&J 

WASHINGTON 

Aberdeen 5 }4s ’22-’31__J&D 

Bellingham 5s 1926__..A&0 

Clallam Co—4 s 1921 M&N 

Clarke Co 5s °35 op ’25_Janl 

erro 5s July 15 1931_J&J 
King Co—5s 1928__._. M&S b 


OOOO 
INNA 


Sooo 
mee 
90 90 90 
EA 


is) 
°o 


RAAROS 
SWWLWWLVLSVINWWVNVNVN 


ry _ t 1917-"53_...M&S 


_ 
on 


_ 
o 


o 








4s Jan 1 1931-.-...-...-. b 


Possessions—See Fore|ign 

















Alb 
salt Co is ’260p'16 eA 











Bonds Bonds 
Nashville ee KGonelatet ome < enanelreh? 
Sew 1940. J&J 4s Ref Oct 1934. _._. J&I\b 4.45/4. 
> ich Sch 1940._J&J Newport News 448 "48 J&D)|_....- 
. Tenn C RR) ’24- M&N s Feb 1953 __-.-- BOA sweusa 
4s Sewer 1927... ... yt treet Nov 1 1941 M&N}-__-_-- 
4s Water 1928____._-. 4S} aber my Re: Ren 1923_J&D iD 


s Renewal 1941_.A&0| b 

s Imp July 1940__J&J ib 

4s July 1 1932... I&I\b 
4s Water Oct 1 1934_A&0/b 
4s Impt March 1936.M&S\b 
Petersburg 444s 1952- _A&O!b 
Portsmouth—4 4s 1940 F&A 
+188 Imp Oct 1 1942_A&0 


ifs Munic Impt ’42 M&S, b 





5s Road 1935-.-...- F&A |b 


Lewis Co 5s 1923-’32_._._.M&S 

Pierce Co 5s ref ’25o0p’ i5A40 
4s Ref 1926 opt 1916. M&S 

PortofSeattle5s'’17-"55. M&S 

4\%s Jan 1917-1955_J&J 

Seattle—5s 1917-1930__J&J 
414s Sewer 1927... M&S} ....-. 

4s Water 1931. _._ J&J 

444s Park 1931__-__- J&D 

4s Light ext 1932__J&J 

4s Lib * a °22_A&015 


Seattle! SD Nols 4149'24 MAN 
s Mar °17 to '31__.M&S 
.. mish Co 5s’3lop aft’21 
s— pe oe s Fund '18_P&A 
5s P. ec 1 1927._.J&D 
4s "Bdge Const 1931 J&J 
4%s Water 1935_.__J&J 
‘3 ; Park 1962__.__-. IJ&I 


ater July 1 1925_J&J 
SpokanesDNo 1 44s’ 293 &J 
44s May 1 1931_...M&N 
4s Aug 1 1917-1922._.F&A 
Spokane Co 4s a o te 


Tacoma—5s 4 15°20 un 
ry Refunding °17-’33 J&D 

s Lt & Pow 1929._J&J 

4 s Refdg 193 aga Be 

Tac =D No 104 20. F&A 

WhatcomCo4 3’ 2op" 12J&J 


WEST VIRGINIA 
Charleston 444s’41 op’27J&J\b 
ClarksbgSD5s’4lop’21_M&S\b 


Road Dist ’46 op ’32_M&N 


4A&015 


58 rybiy | 1919 op 19 }_ July 
s Bdge '24 op '06_July 
* ef 1917 to 1936__July 


WISCONSIN 
Appleton 44s 1917-°32_P&A 
Fond du Lac vised *16-"35__. 
Green Bay ae *33_JI&JI 

4s Refdg 1917 to ’20__J&J 
Kenosha—3348 19 op ’09J&J 
LaCrosse 4343’ 32. 0p "22 F&A 

by Water + 2 21__J&D 

348 Refdg 919_..._.A&O 
Langlade Coa my 17to’23Junl 
ison—4s Oct 1931_A&0 


Milwaukee—5s 1917....J&J\b 
4%s W W Jan °17-’32 J&J\b 

s Park 1917-1935_. J&J\b 
faduct 1917 to’26J&J\ib 

3s July 1917 to '21_J&J\b 
Milwaukee Co 48’17-"25M&S 
Oshkosh 44s 1917-34... F&A 
Racine 444s Ref’17-'30 F&A 
4s School 1917-1923. ea 
344s Sch "19 op '09_July 
Racine Co 4s '17 Phin *23. PLA 
Wausau—4}4s ’18-'33 _A&O 


bf ang Nee 
6s Insan y 1917-’21 _Jan 
6s Pub Side. 1919-28 --Jul 
Cheyenne 5s '13 op '11_F& 

















b Basis. J Flat price, 








y_BZeeeeee 
SO90S0090 


44s Sch & Sew 1938_J&J|-..... 





5s C’t gr ’33 opt May'b 4. "30 
4 Vetlarb: 7 *9330Nov1b 4.25 


4s April 1 1929______ A&O|_____-| 
s Bridge 1917-1936 J&J\b 4.104. 
Stevens Co—4 in 


ere 





Hancock County—5s Grant ' | . 


4 
Huntington 53 1944-...Oct/b 4.454.35% 
| Martinsburg5s’430p’29 Deci 
|| Mercer Co 5s '440p’2 
|| Parkersburg 4s Wat '29 June}____ __ ns 
-|| 44s June 1 1933_.._.J&D 
|| Wheeling—6s 1924 op_.Nov 


eee we 
-<-e-< 
a 
-e-e-=< 
ere 
a 
eee 
-e<e-< 
-e<ce-= 


Madison—4s Oct 1931-A&O} _____. 
Marshfield 4448 '22-’32_J&J 














BANKS AND TRUST COMPANIES. 


otations in this department are given 


Can 
nominal. 


share, not per cent, except for stooks of New York OnE, 


ian institutions, and are as near as bens ao for the closing day of the month preceding the date of issue, t 
An asterisk (*) denotes sales. The letter (h) prefixed to a price indicates that the figures show the 


55 





Brooklyn and 
h often are 
k value. 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
the Clearing-House banks of New York, Philadelphia and Boston, deposits are taken from the latest weskly statement. 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 








ALABAMA—Nat. banks Sept. 12; State institutions latest returns. 















































































CALIFORNIA—(Concluded.) 


































































































Surplus Gross Surpl Gr 
Capital. | & Profits.| Deposits. |Par Ask. & “Profits. Deposite. Ask. 
Birmingham— $ $ S share. San Di Con. Per |share. 
Amer Tr & Sav Bk-| 500,000] 297,390 4,526,599| 100 150 | Merchante Nat Bk 0619,117|¢2,018,791|----|---- leone 
B ’m Tr & 8. 500,000; 748,442) 7,445,978) 100 270 San Diego Sav Bk. 417,991| 3,889,663]_....}-...--/_-.... 
Firat National Bank} 1,500,000) 1,619,222/14,161,664| 100 240 UnitedStatesNatBk #20,260| #458,492)....)-.-.-.|..... 
_ ve Nat Bank. 50,000 83,049) 1,661,362) 100 od Southern Tr & 8 B. 84,107| 2,667,328)_.--|-..... Sap 
ebile— share. SanFP i 
Bk of Mobile, NBA! 100,000} —_82,178| 1,629,715] 100|_.----|_-__- american Nat Book 418,204| 9,189,381| 100/....-.|_._-. 
Eienns'bact's| | tooam) S4n008) 2.996t00) dpenn-b = poet 
erchants’ a ; ; »770,000} 100).....-|-..-. ational Bank__ 1,933,332|49,661,647 els 
Peo ae Le oh pilin: 150,000} 433,144) 2,531,636) 100 apser Denk of Gait, N A.| 5.438.008 stezaeet tf 19744|198% 
oe > ank OF italy.___. ’ ’ e9AVUL) 100 | wenn wn -<-scc@8 
Exchange Nat Bank| 300,000| <92,172| 862,061| 100|--.--|.-. Columbus 8 & LSoc! 162,410| 2'513,199| 250|..2..~ —— 
dod f=] _—-- yet ai aaa ey ty ott by ----- Crocker Nat Bank. 3,440,392/34,270,677| 10U|}------ hicnitet 
‘ou at Bank__ , €164,539\¢ 2,677,084| 100|)......|-.--. Don’hoe-Kelly BCo 252,120, 2,287,000) 100/-.---. woes 
Capital Nat Bk..-} 200,000) 21,176) ¢585,362) 100)_.-...|...-- First National Rank| 3,000,000) 1,934,114 23'963,356, 232 4/----- 
Alabama Bk&Tr Co 300,000 41,685 POU See Bae ch-Amer Bank 
Sullivan Bk & TrCo| 250,000 26,971; 303,617| 100)..-.--|._._. of Savings._____ 285,701| 7,529,844; 100}.._._. aes te 
Union Bk & Tr Co 100,000 58,000} 629,742) 100)......|___-. German § & L Soc. 2,358,197|59,738,316|1000|-..__-|_.- 
Humboldt Sav Bk- 411,187| 8,098,903! 100) 100 |___-. 
Mercantile Nat Bk. ¢1,153,667\e12,778222| 100, 225 |---_2 
ARIZONA—Nat. banks Sept. 12; State institutions Sept. 12. Mission Sav Bank (33,420 2:41 238 saa hues 
Phoenix— share utual Sav Bank __ ’ ’ ’ 
Nat Bk of Arizona. 200,000| 217,077 1,668,661] 100 ---- | Sav Un Bk & Tr Co 2,366,867/37 598,922 242 14/250 
Phoenix Nat Bank-| 150,000| 229,730) 2,404,059) 100) . -..|--.-- Seaboard Nat Bank 211,101) 2,061,809) 100 -.--_.|_.... 
eg RB Se Wl Haste Maio 600000 s.Son tar al ar 6 safe 
e Ci ee t 4 3 Py ‘ c@nitt nine dackhhouwndh ’ ’ S| BWV j- = oe eel eoece 
z eS Anglo-Calif Tr Co. 583,764 10,633,404 105 34|112 
ARKANSAS—Nat. banks Sept. 12; State institutions latest returns First Federal Tr Co} 1,500,000) 491,367; 7,496,889) 50/-.---_|..... 
nk O mmm ® 00, (OS!  Bldbunscldbece Se P 
England Nat Bank - 000} 43,062) '697,156| 100 125 paas ot = sane. ee He thy 4 eo-e-e|----- 
Exchange Nat Bk__ '000! 253,724] 1,894,638 100 167 Roney ank 86,539) 3,944, | ae 
German Nat Bank | 750,000| 83,210) 2,978,923} 100 0. | Re ee oe Bk. 700,000; 4,739,471) 30)------|----- 
People’s Sav Bank_| 100,000| 30,203) '642,912) 25 60 ane = Vv — thee +e aoe were ce|-e-e- 
ers Tr Co____| 250,000 6,112| 736,673) 100 101 ou A yg ank 88, : 6 Vaaed ‘baal oo cevisonr 
German Tr Co_---| 250,000 44,017 360,364) 100 101 y+ A.2 Kote $35,761) 2,600,367] 100 -..... sneae 
Power . ers jspetel » cemennl “at 135 | Comm’l & Sav Bk_| 300,000, 232,843) 3,501,158|_--.|_-.... ibe 
u -| 800,000 5,019| 1,476,870, 25 26 args aan’ Saale 1007410 
PES eee OS-- 4 SUCEEO | SE7 701 8099, 115) 0 - Ban Joaquin Val Bi| 250°000| “2647031| 2:909'188| 222 (2222 2| aaa 
Citizens’ Bank.._.| 300,000 169,835} 1,324,603|....|......|_. are: | Stockton Sav Bank 104,229! 1,830,355) ----!--22-2!222- 
Greece) feed steel) 9 eeeeatl aah n——| CANADA—Bee last page 
D 1 ’ ‘ ,306,716) 25)......|..... : 
Simmons Nat Bank 1000" __ 90,009 ¢1,358,859' 100!....--!----- COLORADO—Nat banks Sept. 12; State institutions latest returns. 
CALIFORNIA—Nat. banks Sept. 12; State institutions latest returns. Colorado Spgs— Per jshare 
Berkeley— share. Colorado Sav Bank 125,369 1,240,889 a eocce 
Berkeley ikot S&T 400,000 304,160) 6,402,386/....|....--|----- EI Paso New Bank 223/204| 1,738,139] 100|-22222 peeve 
a son-] OM WIL 676) .020/sonoea|-nene Exchange Nat Bk... 225°536| 4,604,247 MPMI =< 
@ceesne First National Bank 504,254] 3,719,654) 100)...._. rie 
eg ers rer Banna ple patil heed 
armers’ Nat Ba A ’ »296, wmce|ecnecciocccs oo . 
First Nat Bank __-| 500,000, 545,642) 3,755,765|_.__|_-_.-_|____. Contral 8 Bk & Tr- 101,864) 4,803,729) 100)....-.|-.... 
People’s Savy Bank-| 100,000 202,110) 2,019,869)_.__|_----_|L__2 City Bank & Tr Co 11,676} 642,210) 100)___.. -|----- 
Union Nat Bank_.-| 150,000, 66,550) 1,310,263/____|_.-_--|_---- enna he Ree eT se sereee ~--0--|----- 
on Heieiieiiihs _ | Denver Stk Yds Bk "125,919| 1,581,516 erga: ‘Sree 
Cal Sav & Com Bis 500 157,594 4,484,885] 100 ate trst National Bank 324 ,871)/22,832,155) 100)-...--|-.--. 
Citizens’ Nat Bank_ 1,500:000 736,169) 15,549,200] 100 72222 | Hamilton Nat Bank 65,369) 3,038,708] 100)-..._- Jesse 
Commercial Nat Biq °300,000| 175,436| 3,748,207| 100| 189 |____- U 8 National Bank - 434,099) 9,569,161) 100)..-.--/..... 
ers’ & MerNati 1,500,000) 2,100,487|16,802,024| 100 315. | German-Am Tr Co- 186,627) 5,311,878) 100|-.----|-.-.. 
Pirst National Bank 1,500,000) 2,609,866/27,035,249| 100 675 | Hibernia Bk&Tr Co 3,567| 742,769) 100).__... ----- 
-Am Tr & 8 B) 1,000,000) 1,464,241/22,559,327| 100 400 International Tr Co 901,279/11,421,669| 100)-...-. ewcce 
Home Sav Bank___| 1,000,000} — 72,537| 6,544,293; 100 147 ‘| Interstate Trust Co 40,374) 1,872,416) ..--)---.-.|....~. 
Intern’! Sav & Ex 300,000, 120,490) 3,091,179] 100/_.-.-.|___. Leadville— Per |share. 
Hibernian Sav Bk 400,000} 133,652) 5,153,686} 100) 125 |_.._. American Nat Bank 24,090} 697,162) 100}/......j..... 
Nereus asec) “OR 90) SOR SAT eB Rh) 19 200 3 | Oeabte nee pan espe Mae sa 
a orn , , , , 
Security Nat Bank 800,000] 254,371| 3,843,463] 100|_____.|____. First National Bank 580,079} 9,524,009) 100)/......}..-.. 
Security Tr & 8 Big 1,800,000) 2,045,735|47,416,179| 100 385 | Pueblo Sav & Tr Co 121,749] 2,614,674| 100|..-.-.}-.-.. 
Hellman Com T«& 750,000} 260,620! 7,063,190] 100 225 
tes ane Tr& g Bi 1 ,390°000 1,761 143 25'372'326 100 77777 | CONNECTICUT—Nat. banks Sept. 12; State institutions Sept. 12. 
G 8 National Bauk| 200, 105,637| 1,577,741] 100) 155 |_.._- ee no la 
ridgeport— er |share 
Oakiland— share. | City National Bank) 250,000) 538,667) 6,267,761! 100) 230 {_.... 
Central Sav Bank._| 600,000) 365,000/13,192,720} 30)_._._.|_____ Connecticut Nat Bk} 332,100) 415,812) 4,251,554| 100) 220 |..... 
Central Nat Bank: 1,000,001 783,467 e 9,196,792 pal agreed aio t see First Bridgeport NB) 1,000,000) 1,036,755) 9,516,550) 100) 200 |_.__. 
‘armers’ er $ ; ,129, typed pscaabea Bridgeport Tr Co_.| 500,000! 305,118) 5,736,342) 100] 175 |_.... 
First National Bank} 500,000} ¢141,497\¢3,553,052| 100|_._...|_.... Amer Bk & TrGo._| 100,000, 46,591! 1,955,863) 100} 110 |____. 
Qakland Bk of Sav. 1,250,000 1,557,331 27,109,769 PE pans 
y Bank _.- 423, yl eles | & Pee eee Hartford— Per |share. 
State Savings Ban 00,000] 201,190] 1,140,144/ 100|/______|_____ Am indus’! B. & 100 100,000 107 ree t1,119,276 os inde on 
ty Si 0, ,569| 3,027,944) 100| 187 |_-... 
Pasadena— Conn River Bkg Co} 150,000) ¢356,939/e 2,872,131; 30) 150 |...-. 
First Nat Bank_..j 200,000} 163,237) 1,959,893|_._.|___.__|_____ First National Bank) 650,000, 554,894) 4,801,466] 100) 210 |____. 
Nat Bk of Pasadena 400,000, 24,900) 2,510,190|____|_____.|_____ Hartford-Aetna NB 2,000,000 2,077,027|13,024,193 230 
Galen Nat Hank] too'bo] sids‘asclen coe tana nnn (rsa fro2 22 State Bank & Tr Go| -'400'000| 858:007| @'457,387 oa 
-- ’ e ’ ez, ’ Raaelansameelawnne tate Ban ruUo ’ ’ ® Sf; LUU) BUU |--eee 
Crown CityTr &8 200,000 4,054, 819,036|.__.|_____.|_.... United States Bank) 100,000! »339,776 »2,678,648| 100] 500 |_-__- 
asadena Tr&S Bj 200,000| 180,106! 2,745,340)____'_____-|7777~ Conn Tr&SDCo-_| 750,000; 903,779] 7,451,495| 100) 525 |____. 
Union Tr & Sav BM 425,000, 103,693] 3,275,905|___-|___-_.|___.. Fidelity Trust Co__| 100,000} 141,187) 1,598,606 340 
Hartford Trust Co- 600,000) 631,717) 4,433,692 Seige 
Collfornia Nat Bk 1,000,000} 429,670) 7,604,707| 100 prec Sarity Tr Co. - 200:000 364/279! 2°337,093 u 
: ’ ’ ’ , “Ald Fee ur - Uso ox ® € ° j ’ .693;} 100) 300 j|-.... 
eae? mE eH es Dect es New Hi ; 
arm ech 5 y ° 424, WO a i ew Haven— Per |share. 
N BDO Mills & 500,000} 984,097) 6,756,536, ___|___.--|_____ First National Bank} 500,000) 447,162, 2,576,464) 100/ 185 |_.... 
People’s Sav Bank_ 500,000! 175,229) 4,176,464! 80/22}. LL Mechanics’ Bank _- 300,000) 414,299) 2,561,690) 60) 135 j-.... 
Sacramento Bank ._} 1,000,000} 498,592) 8,729,436, ___|_.----|_.._. Merchants’ Nat Bk| 350,000) 352,479, 3,246,600, 50| 67 |--... 
San Bernarding— New Hav Bk N BA) 1,200,000) 1,403,807) 5,293,548) 100)_____. 206% 
California State B 100,000) T Ter 0418. eed Nat Tradesm’s Bk. 300 506,519| 1,661,936| 100) 193 |_.... 
armers’ Exch Naff 100,000) £54,000) ¢640,000|/____|_____-|_____ People’s Bk & TrCo| 272,300 140,972) 2,903,073 135 
San Diego— Second Nat Bank__| 750,000, $30,599| 3,036,073 a 
American Nat Ban 200,000} 0127,349/ 02,747,657|_._.|_.-.._|____. Yale National Bank; 500,000, 470,087) 2,993,720) 100|_.___- Sista 
Bk of Com & Tr C ,000| 310,374] 3,933,377|_---|-..---|...... Un & N Hav TrCo| 650,000 621,291| 3,116,734) 190} 190 |---.. 
First Nat Bank..-.] 150,000, #s308,782|s2,804,747|__--|-.----|-.... 
* Sale price. a zed amount is larger; when full 


willalso be increased 
1916. 





v May 1 1916. 


Capital paid in; authorized amount Is larger. 
. & Capital is to be increased 
e June 30 1916. 





. 2 Ex-dividend. 
4d Dec. 31 1915. 


6 This is capital 
hk Ex-rights. ¢ 
n May 1 1915. 


d in; authori 
are of date March 4 1915. 


eSept. 2 19 


aid, pac value 
5. t March7, 





BANKS AND TRUST COMPANIES 














Where Names are Printed in Italics Puller Returns may be Found In the Advertising Columns 





CONNECTICUT—(Concluded.) 


ILLINOIS—Nat. banks 





Surplus Gross 
& Profits.| Deposits. 


Sept. 13 (opening of business). 


Sept. 12 (close of business); 








Norwich— 


Merchants’ Nat Bk 
Thames Nat Bank. 
Uncas Nat Bank... 


Waterbury— 


Waterbury Nat Bk 
Colonial st Co. 
Merchants Tr Co__ 
Waterbury Tr Co-_. 








$ 3 

36,979 328,018 
598,389) 2,274,962 

28,600; 441,646 


172,042) 3,026,510 
171,097) 3,881,112 
432,691| 2,972,487 
490,932) 5,346,916 
57,569) 1,573,758 
37,717) 1,999,589 





Gross 
Deposits. 





Capital. | & Profits. 


Aurora Nat Bank... 
First Nat Bank_-_-- 
German-Am Nat Bk 
a ee Nat Bk- 


Aurora Tr & Sav Bk 





Aetna State Bank-- 





OBLAWARE—Nat. 


. 12; State institutions latest returns. 


Amer State Bank-__ 





~~ Wilmington— 


Central Nat Bank. 


‘armers’ Bank 


F os oe 
Nat Bk of Delaware 


Union Nat B: 


Equitab Gu & Tr Co 
Security T &8 DCo 


Wilmington Tr Co. 








100,513 1,003,396 
90,110 1,624,180 
161,662 1,410,404 
653,261! 3,531,675 
850,162) 3,224,648 
828,379 3,660,742 
738,627 9,115,069 


Atlas Exch Nat Bk 
Austin State Bank- 
Calumet Nat Bank 
Capital State poe 


Cont & Com Nat Bk_ 
Corn Ezch Nat Bk_ | 3,00 
DepositorsSt&SBk_ 
Drexel State Bank_ 
Drovers Nat Bank. 














DIST. OF COLUM. 


—Nat. banke Sept. 12; other institutions 


Englewood State Bk 
First National Bank 





Washington— 
American Nat Bk_-_ 


Columbia Nat Bk. 
Commercial Nat Bk 
Bank of Com & Sav 


District Nat Bk... 
Farm & Mech Nat. 
Federal Nat Bk_-. 
Franklin 


Nat Bk_- 


Home Savi Bk. 
Lincoln Nat Bank. 


Nat Bank of Wash_ 
Nat Capital Bank. 


Nat Met Bank___. 


Am 

Continental Tr Co- 

ie Sav & ne _* 
unsey Trust Co__ 

Union Thrust 


= 
UnitedStatesSav Bk 
Wash & TrCo 


0 
2,259,819/10,829,311 

Co} 3,000,000) 2,377,644! 9,828,031 

000,000; 1,348,292) 7,350,372 


1,000,000) 1,299,071) 6,732,714 





257,690) 3,045,147 
308,127) 2,085,173 
581,379| 7,095,608 

35,694 511,915 
204,907; 3,680,126 
400,060) 1,193,523 
187,874) 2,519,594 

52,474] 1,875,676 
354,664) 5,296,006 
165,627| 2,072,990 
646,766) 4,113,696 
241,939 938,829 
631,661) 5,812,649 


221,607) 2,000,637 
275,963) 2,525,411 
495,332) 3,803,243 


473,764| 4,168,031 
39,329) 1,069,777 





First Nat Englew’d 
Foreman Bros 

Ft Dearborn N % 
Garfield Pk St S Bk 
Halsted St State Bk 
Hibernian Bkg Assn 
Hyde P’k State Bk_ 
Kaspar State Bank 
Lake View State Bk 


pan 
—_ 


Live Stk Ez Nat Bk_ 
Mech & Trad St Bk 
Nat Bk of Republic- 
National City Bank 
Nat Prod B 


North Ave State Bk 
NoSideStateSav Bk 
North West State__ 
Ogden Ave State Bk 
People’s Stock Y’ds 














FLORIDA—Nat. banks Sept 12; State institutions latest returns. 


Cc 
South Side State--_-_ 





Jacksonville— 
Atlantic Nat Bank. 


Florida Nat Bank__ 
Heard Nat Bank._ 
Tampa— 





American Nat Bank 
Bank of Commerce 
Exchange Nat Bank 


First Nat Bank-.-. 


Barnett N B of Jack 





952,065) 9,719,065 
748,943) 7,189,293 
323,749) 5,330,669 
254,671) 3,022,749 


226,694!) 1,329,292 

15,112 542,129 
315,421) 2,192,817 
520,424) 3,103,602 





tock 
Washington PkNBk 
as on 
bab hn peo 


West Town State Bk 


ones Cc 
Chic Title & Tr C 











GBORGIA—Nat. banks Sept. 12; State institutions latest returns. 


Cont & Com T&S B; 3,00 





Atlanta— 


American Nat Bk__ 
Atlanta Nat Bank__ 


Ge Sav Bk & TrCo. 


Germania Sav Bank 


Trust Co of Georgia 


Augusta— 


Augusta Savings Bk 


Georgia RR Bank. 
M ants’ Bank__ 
Citizens & Sou. Bk. 


Nat Exchange Bank 


Planters’ L & 8S Bk_ 
Union Sav Bank__. 
Columbus— 
Columbus Sav Bank 
Fourth Nat Bank__ 


Home Savings Bank 


Merch & Mech Bk- 


Nat Bk of Columbus 


Nat Bank__- 
Macon— 
Fourth Nat Bank__ 
Macon Nat Bank__ 
Continental Tr Co. 
Macon Savings Bk_ 
Savannah— 


Citizens’ & South Bk 


Commercial Bank. 
Exch e Bank __- 
Germania Bank __-_ 


Hibernia Bank of 


Savannah 


Merchants’ Nat Bk 
Nat Bk of Savannah 
Oglethorpe Sav & Tr 
BavannahBk&TrCo 


Citizens’ Trust Co-_ 


Chatham Bk &TrCo 








666,476) 3,860,492 
1,398,224) 8,537,630 
593,369) 4,876,926 
1,089,549) 8,804,694 
131,229) 1,963,896 
124,001 753,876 
37,620; 201,148 
1,291,891) 6,870,734 
998,987) 6,756,519 
45,147 455,445 
1,084,699| 1,782,364 


53,339 795,192 


546,000; 5,497,000 


293,176 944,810 
ce see retuirn of bank 


239,834! 1,434,606 


209,642) 1,139,618 


47,000; 1,100,000 
122,634| 1,218,339 


109,761 467 ,028 


5,000 480,000 


137,000 600,000 
216,267 444,053 
389,997 844,017 





337,724 4,565,971 
18,485 
622 





Drovers Tr& 
First Tr & Sa 
Ft Dearb Tr & S Bk 
Franklin Tr & Sv B 


Market Tr & Sav_- 
Mercantile Tr & Sav 
Merchanis L & Tr Co 
Michigan Av Tr Co 
ity Tr & 8 Bk 
Northern Tr Co Bk) 2,000 
Northwn Tr & 8 Bk 
People’s Tr & Sav Bk 
Pullman Tr&Sav Bk 
Sheridan Tr Sav Bk 

West Tr & Sav 
rdTr&SavBk 
Stockmen’s Tr 8S Bk 





Woodl’n Tr&Sav Bk 


| "372,198 
,622| 685,934 
21,099} 316,042 


1,212,992/ 10,682,487 
21 411,316 
92,439 842,479 
398,121) 1,496,689 


260,167) 1,203,749 
223,020 679,311 
684,439) 3,203,596 
206,449) 2,087,756 
701,149) 4,764,668 

65,191! 353,580 
163,295) 2,497,171 


Elgin Nat Bank.-- 
First Nat Bank___- 
Home Nat Bank... 
Union Nat Bank-__ 
Elgin City B’k’g Co 
Home Tr & Sav Bk 


Central Nat Bank- 
Com’! Ger Nat Bk. 
Dime Sav & Tr Co. 
First Nat Bank_._- 
Home Sav & State. 
State Tr & Sav Bk 

Merchants & IllN B 
First Tr & Sav Bk. 











IDAHO—Nat. banks Sept. 12; State institutions latest returns. 


Quincy— 
Iilinuls State Bank 





Boise City— 
Boise City Nat Bk. 
First Nat of Idaho. 
Idaho Nat Bank__. 
Pacific Nat Bank__ 


Overland Nat Bank 


250,000, 216,874 
303,176| 3,374,938} 100 


23,012 331,723, 


158,700 1,434,267] 108 


35,934 998,276 


Quincy Nat Bank. 
Ricker Nat Bank. | 
Mercantile Tr & S RB! 
State Sav L & Tr Co 




















$ 
1,860,298 
1,942,660 
1,520,293 
1,262,729 
1,094,671 
t140,067 


t732,396 
t2,311,103 
0263 ,440 
2,650,639 
1,326,710 
724,204 
1,778,080 
251897228 
91,218,097 
1,303,207 
t3,268,486 
11,948,193 
t1,600,393 


159008914; 160 
4,033,873 = 


t14924,147 
42,225,940 
1,596,269 


29,537,156 
1,342,285 
t5 ,486 ,662 
t1,078,230 
t1,414,596 
t665 ,039 
15,608,978 
1,251,909 


'27,646,061 


34,017,884 
3,049,339 
t2,729,754 
t1,342,973 
t2,137,562 
548,708 


5,804,127 
1608 ,628 
t948,689 

t1,446,239 


| 3,736,861 
000; 3,344,910 


2,223,482 
30,808,397 
4,096 ,667 
t2,397,841 
2,427,487 


1,105,751 
1,065,491 
51,568,446 
3,456,904 
9,013,041 


35,464,896 
4,110,324 
72,600,923 
4,925,194 
1,722,288 


t7,368,985 
t718,707 
30,219,491 
t1,958,624 
106609262 
t2,591,074 
t2,992,578 
11,583,498 
t540,166 
t632,592 
2,406,703 
77,352,494 
t1,770,093 
3,524,667 
34,681,701 
t5 ,607 ,268 
9,376,326 
t4,000,141 
2,138,705 
t829,591 
7,545,418 
t1,293,106 
32,463,860 
4,955,264 
2,295,970 


8555,311 


1,586,398 
t944,103 


3,345,166 
6,508,627 
t2,024,309 
4,701,944 
t1,870,195 
#1,102,168 
4,574,027 
2,382,143 


t1,976,977 
1,176,661 


4,893,076: - 
t1,102,423) _ 


t5,190,236 





dend. 


y 
h Dec. 31 1915. ¢t July 1 1916. 


ew stock. 


* Sale price. a Capital and surplus to be increased. 
v These figures date May 1 1916. 


b Capital to be increased. 


d Oct. 14 1916. e¢ June 30 1916. 


g Cavital pald in: authorized amount ts larger. 
l n Oct. 26 1916. 





{[Vou. 103 


State inatituisons 























































































































































































































Nov. 1916 ] BANKS AND TRUST COMPANIES. 57 
a 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
ILLINOIS—Nat. banks Sept. 12, (close of business); State institutions 1OWA—Concluded. iS rad 
Sept. 13 (opening of business). Surplus Gees 
Capital. |& Profits.| Deposits. |Par.| Bid. Ask. 
ome |, Grete | Sioux Cit : 3 3 No|minal pri 
° ° ° . — prices 
Capital. |& Profits.| Deposits. |Par.| Bid. — Continental Nat Bk 100,000 133788} 7 eae tas 00] wore-- -o--- 
Rockford— $ 3 Per \share. res Vasronal De 600, , 1999, alTecers eecwe 
Forest City Nat Bk} 100,000} 172,164] 1,312,784] 100|_____- weehn 1200 Beate Foy a py ne pr tere Aer yrs = -2---- ----- 
Manufrs Nat Bank) 200,000) 92,011) 1,898,332) 100|__-__- |----- Nat Bank of Gomm| 100°000| 27°302| 2'033:733| 100\222222 222 
Peoples Bk & Tr Co} 125,000} 216,992) 1,371,169| 10¢|_.-__- ees North tN +B ‘0001 115°907| 1'479'622| 100|..2~ ~~ 22222 
Rockford Nat Bank| 100/000| 236;471| 2:708977| 19° 22222 Lidiiee tity Nat Bank} 250'000| 297'390| 4°796/686| 100|.2_2_2 722 
Swedish Am Nat Bk} 125,000) 55,288] 938,302) 100\______ lateaieis Woodbury Gos Bk| -50'000| 158°174| 1°645'S79) 100\ 222. wn 
Third Nat Bank...| 250,000) 250,267) 2,007,451| 10% |__..--|--__- Farmers’ t ra rs 800600 cel si or...” 
gachego Nat Bk} 250,000} 318,124) 1,787,944| 10¢ a eee = , , 9S ot ee ees 2 ees 
Ppringtield— . er share. A GR ee 
Farmers” Nat Bank| 200,000; ¢373,637|e2,211,414| 10)_._._- rote KANSAS—Nat. banks Sept. 12; State institutions latest returns. 
First National Bank ,000} 213,923) 2,091,721) 10¢|_.____ ape ~ Kansas City— Bar share. 
Illinois Nat Bank__| 300,000| 118,000) 82,100,000) io¢|_____- Lass aoa Commercial Nat Bk} 300,000) 468,047) 7,211,110} 100) 300 |_.... 
Ridgely Nat Bank_| 300,000) 169,667) 2,557,522| 19|_.___- scale Exchange State Bk} 100,000| 124,319) 1,460,044) 100) 250 |... 
Bieta Natcpre Se] | $00,000) Mgel sao ae gaQl4s0) NOC] O°c--C-< | people Net Bonk.) 200/900 “25/040| 1,108,188] 109) 125 |= 
a , ’ 702, ~2- |-2----|----- Sue.) Been” ...66 250,000] 100/____-- 
FirstT&SB Springf. 100,000 108,446 a SN) Pee | sions ng ¢ 00 520,000] 100! 250 |___-- 
Sangamon Le Tr Go 400°000) 84,610) k2,336,840|....|..2- mae is So Co..| 125,000, 109,5 
Bank of Topeka__-| 310,000) 263,739) 2,823,711] 100|_...--|-..-. 
pA Central Nat Bank-| 200,000/ 120,934) 3,852,383] 100|/__._-.|_.._. 
tINDIANA—Nail. banks Sept. 12; State institutions latest returns. Farmers’ Nat Bank 100,000) 728,207) 481,348] 100)..-.--]--.-. 
Evansville— | Per share eseepenge J Nat _ a iro 8 Best: Aaa ase < eS ae ee ee 
Citizens, Nat Bank| 00.000] 217,209] 5.086,g07| 100)-.-.--|----- | State Sav Bank -| 100,000, 38,070| 1,456,083] 100(---~--[--—-- 
a. , ’ ’ 9sOoUuN| S| ee eece|cee2eoe , ,00 1 SP Oee BOees 
Old State Nat Bank| 500,000] 343,112] 4,334,676, 100 ------ nae cic Nt kM LE 
West Side Bank__- 100,000 104,227; 1,771,390) 100)... ..-. ae KENTUCK Y—Nat. banks Sept. 12; State institutions latest returns. 
Mreantile T+ 48] 100°000| 18,°r80| 11eeter| ons awel | _ Covington Per jshare 
reantile Tr y 100) LROR 167 nk nlck cocci nend ) — ; 
Fort Wayne— |” Per share. Citizens’ Nat Bank} 200,000 152,204 1,447,767 100 175 i367 
First National Bank! 500,000) 220,571) 5,180,493) 100)---.._/-.- . | First National Bank) 600,000 erg SSeeeeel cam eee. ines 
Germ-Amer Nat Bk| 260,000! »140,000/ 3,300,000) 100/-.-._- ... . | German Nat Bank- ty on a1 eel aaa eeal tom tat 
Hamilton Nat Bank 000; 303,217| 3,818,617) 100|------ eae Covipaten FB & ir 100,0 Sa'i7sl  nea'ei7| 100! 13°" 
Old National Bank.| 350,000! 203,961) 4,411,068] 100/------ |----. | Peopes@BE&Tr-| 100, , 53, mm oe 
Citizens’ Trust Co 200,000 SO BLGl 1, TREE Sedclosccccloon ce ¥ Lexington— aiiieel “sea 100) .& bon seek ane a 
Tt Mate La ty Go See aee) tease) Aaa ee 208) -<-~-+|--~<- Fit & Cits Sek 800,000}  449,441| 1,982,216) 100\_-____ 190 
Fadia ees | 500-000) 101,517) 5,606,346 ip neanetay seep Phoenix&ThirdNB| 800,000] 160,429 2,2941670| 100\--____|135 
Commercias Nat Bk 300,000 Pee 798,377| 100 138 i333 ee 150,000} 127,191) 521,863) 100 ag ot roy 
Continen a 400, 63,799| 3,442,879) 100! 
Fletcher-Am N Bk_| 2,000,000) 1,360,237/17,963,669| 100 242 252 Amer-Southern N B 800,000 Psy. 7.902.568 100). — === 12844 
(ndiana Nat Bank_| 2,000,000) 1,406,794|16,922,721| 100| 27214278 _—=*| Citizens’ Nat Bank) 6500, BT eee 2 itt cal seeetan 
Merchants’ Nat Bk} 1,000,000) 1,110,446! 8,112,063) 100 242° 270 First National Bank yo age ee antl cee deel tae ee 
National City Bank| 1,000,000| "229,649 3,426,249] 100 110 {115 German Bank--._- Semes| 4 cee’eaal Sane'aral onl san ios 
People’s State Bank 100,000 28,510} 596,442) 100, 135 |-.__. Germ Insurance Bk yen See eel tee Sat St to i 
Aetna Tr & Savs Co| 1,000,000 31,659] 1,741,537|\d 50, 30 | 38 German Secur Bank ane oe ansl aba? oer (100 
Pidcty ras | | 190/900, 0.804] MEAS 60 1 ene ee een Tae el ese ees tO iB fas 
y 40... i »84 68,8 | | spas , perent “1 a 
Fletcher Sav & Tr_| 1,500,000) 376,769|11,443,422) 100 180 190 Lincoln Sav Bank. —o ie coe ‘ oor ae 4 Rie 
Indiana Trust Co__| 1,000,000) 850,607) 8,899,926) 100) 240 |____. Loulsv Nat Bkg Co) 250, pet Rg ge Ee a 
Security Trust Co_| 325,000 3,081) 1,136,974| 100|-..__- heed Bo? EB BB 100 216 
Union t Co__-| 600,000} 694,704! 3,337,603] 100,*350 |____- Nat Bk of Kentucky| 1,645,000} 1,5 eat * eee teal ton tee te 
West Side Trust Go| 100,000 11,043, 451,153) 100,..__-- s cettal Stock Yards Bank-| 100,000 By7'OeT| Gaal eaTl ionloee . leer 
Terre Haute— Nominal \prices Union Nat Bank__- 500,000 780'103 3861 675 190 229 34 
First National Bank! 500,000) 663,217) 3,252,002) 100y300 -_---- Fidelity & Colum Tr} 2,000,000 790.103, 3-861,678) 390) 2805¢/-.--- 
McKeen Nat Bank} 500,000) 354,202) 3,183,092 100y180 ____- Lo lie Trust Co} 806,100 ae ie eg Re a 
TerreHaute Nat Bk} 300,000! 176,968, 1:995.263| 100y175  |_.... ———— ,000 , , pat foe Ay - 
Cates Sates SeOe; 500,000 141,374) 6,200,006, 165] ....- 150 | German Nat Bank_| 100,000/ 99,099] 823,687| 100 170 |175 
Newport Nat Bank! 100,000 96,6271 792,826 100 200 |___.. 
le ° tinatitutio i returns. 
tOWA—Nat. banks Sept. 12; State institutions latest returns. pa aa Nat. banke Sept. 12; State inetituiions latest rete . 
a. ew rieans— i saareé. 
Burlington— Per |\share. 0 , , tt 
Buriiagion Sev Bk.| 100 000 33,8121 1,388,se0| roo]... -|t10" | Bank fOnleane.-.| , 200,000) 116.200) 1.862.000) 190) 250 | 
First National Bank) 100,000 76,894) | 873,115| 100|-.-... 170 | Citizens’ Bk & TrCo| 400/000} 172/467) 3,214°788| 109 13934 150 
Germ-Amer Sav Bk 150,000, 471,037) 3,295,933) 100/..____ 300 City Bank & Tr Co 150.000 94,642) 2,731,623} 100 150 |... 
Iowa State Sav Bk_ 200,000 294,147) 3,730,344) 100)... -_.. 250 Commercial Nat Bk 300,000 655.598 5.380.981) 103; 425 |_.._. 
M ta’ Nat Bk} 100,000| 125,000! 1,659,746] 100\__-__.. 225 suneeciel Caren ’ . oe 
National State Bk_| 150,000) 169,267) 1,205,638} 100/______ 250 Trust & Sav Bk_| 1,250,000} 900,000)11,837,894/) iv0' 233 {____. 
Cedar Rapids— No|minal |Prices | tn¢-State Tr & BCo| ‘750, 627,320! 6,069.793| 190' 222 |____- 
Ced Rapids Nat Bk} 500,000) 258,923! 8,197,913) 100) 150 [153 Metropolitan B 400, 237,500) 2,417,546) 100/ 145 ‘205 
Ced Rapids Sav Bk 200,000 124,260) 2,548,885] 100! 158 [162 bernia Nat Bank 400. c80,000) c1,567,470) ._ ns Be ie ient 
Towa State Sav Bk-| 100,000 = 30,224) 1,336,656/ 100) 120 |130 | New Orleans N Bk-| 1,000,000} 753,947 5,983.254| 100 190 |205 
M ts’ Nat 1000, 476,049) 7,318,912) 100, 250 |259 |] §gDpé&Sav Bk| 100,000} 153.864) 1,503.554| 100; 190 [250 
See Bay Bank7| 200'000, 132°705| 1,980'9041 100/ 128 [182 | Whstney-Cent N B..| 2,500,000] 1,750,717|18,578,299 199 266 273 
Amer Tr & Sav Bk-| 100,000, 130,714) 2,323,447| 100| 208 |230 | Writnes-Gest Tre | 77248,000)19,178,000) 100; 350 400 
Council Bluffs— Per |share. | " Savings B 200,000} 402,081) 6,753,341) _..|___--_|_-__. 
City National Bank 120,000 58,362) 1,358,217] 100)... }_--. Shreveport— . . . Sar \chave, 
Commercial Nat Bk ,000 h35,302} h621,067| 100/.....-]____ American Bk&T Co 100,000 30.297 271,690) 100'.____- bias 
Coun Bluff Sav Bk_ 150,000 304.374) 2,616,077) ..../....../..... American Nat Bank 150.000 42.290 947.576 ‘ot: Bs ge 
First National Bank 3000, £217,170) 73,135,300)... | cl Commercial Nat Bk 500,000 560.714 6,032,990] 100'______ tarega 
ones Sevens Sauk 50,000; 103,864) 1,357,490] 100 songne|-race | First National Bank 500,000 246.902 3,699,056 190'- <==.) tps Bal 
4 . a * | First Sav B & Tr Co 100, 79,667) 1,050,431} 100 _.-__2!_-L Le 
Davenport Sav Bk_| 300,000; 453,142) 4,757,285] 100| 310 |315 | ; 3 away” 
Farm t Mech Sav_| 100,000) 119,092) 1,729,443] 100! 275 /|280 | Contin’! B &TrCo!} 300,000 35,000) 1,650,000! 125 ___-___'____ 
First National Bank ,000! 226,759] 3,149,923) 100) 265 (275 MAINE—Nat. banks Sept. 12; State institutions latest returns. 
Famecay Denk | “50°00 S0/000-  sas'Ooo tenl tee itck | ~Wanwer oa 
ome Sav Bank--- > , 525, 150 /|160 ponte ee . 
Iowa Nat Bank.___| 150,000 267,884) 3,153,084) 100) 290 |300 First National Bank) 400,000) 379,869) 2,947,815) 100 “30077 50 
Security Sav Bank. 50,000 35,000} 580,000) 100; 180 |____. Merchants’ Nat Bk| 100,000) 276,762) 1,038,457) 1 0 - 
Scott Co Sav Bank_| 250,000) 399,032) 4,836,497) 100) 360 (375  : Second Nat Bank~- 150,000} 7493,975| 1r941,585) 1 _ -|400 
Union Savi Bk_| 200,000) 203,510) 3,269,362) 100; 310 |315 | Eastern Tr&BkgCo 175,000} 575,139) 5,520,933 100) 3 ers 
Citizens’ Tr & 8 Bk 50,000 7,024, '517;109) 100| 135 |140 | Merrill TrustCo_.-| 200,000| 279,472) 2,416,027 100| ..- ---300 
Des Moines— Per share. Portland— 54.405| 100 10 er 1 a 
Cap City State Bk_| 150,000 54,886) 1,821,988] 100/______|____. Canal Nat Bank ._- 600,000} 427,518) 3,25 4 5| 100). 4 7 i 
Central State Bank) 250,000) 272,767) 4,121,951) 100|_____-|__._- , Chapman Nat Bank| 100,000 44,404) 2,064,226 09 |1L0 
Century Sav Bank - ,000 21,133} 1,632,016) 100|_..-.-|_.... | First National Bank; 600,000) 516,792) 5,023,287| 100) 119 {121 
Citizens’ Nat Bank) 300,000) 159,964) 1,966,929) 100|______|_____ ' Portland Nat Bank) 300,000) 671,460) 8,674,743, = 4 iss 
Commercial Sav Bk 50,000 25,372| 1,079,097] 100/_____.|_.._. | Fidelity Trust Co_. 400,000) 548,767|10,429,467) 1 5 | 2k 
Des Moines Nat Bk| 750,000) 197,565) 7,616,105) 100|___._-|_..__ _Casco-Mere’ntile Tr} 500,000) 253,567 Tee 108 100 135 |140 
Des Moines Sav Bk} 200,000) 141,595) 2,864,714| 100|/______|_____ 'TInion 8 D & Tr Co 250,000 324,190 905,524 1 190 /|200 
Home Sa Bank 50,000 37,372} 1,343,155| 100|_-----|-.... , US Trust Co-...-- 100,000' 134,347! 1,480,980 100! 155 1/160 
Iowa Tr & Sav Bk- 50,000 32,346; 680,239] 100|_._._.|_____ ’ ae ter ; 
Iowa National Bank! 1,000, 610,762, 8,951,136] 100|_...--|27~ 77 | MAR YLAND—Nat. banks Sept. 12; State institutions iatest returns 
Iowa State Bank__ 50, 1,766 10.050) 100 Sock ans | Baltimore— Per \share. 
Mechanics’ Sav Bk) 100,000 46,269) 1,000,456) 100|_...-.|....2 i Balt Commer’! Bk -| 500,000} 105,764) 1,362,349).---]_._.__]__. 2 
People’s Sav Bank - , 211,984) 2,940,928! 100|_...../..._. | Calvert Bank____- 100,000 77,894| 2,716,721, 50| 80 |___.. 
State Savings Bank) 100,000 33,427) 1,110,669) 100|_...--}-.- 2 | Canton Nat Bank-| 100,000 30,000} 1,060,000} 105} 100 |____. 
University State Bk; 50,000) = 24,279, ~—- 365,704) 100)-..--.|-.._. | Citizens’ Nat Bank) 1,000;000| e2,199,560/e12966,102| 10| 43 |_.__. 
Valley Nat Bank..| 300,000) 268,775! 2,600,000) 100)_____-|..... | Commonw’lth Bank} 200,000} 133,124) 3,032,649) 50) 90 |... 
Valley Sav Bank__ 60,000} 152,240] 1,341,704) 100|_.-.--|_-.__ Drov & Mechanics’ 
fowa Loan & TrCo| 500,000) 622,391) 3,028,964) 100|_...__|_.._. Nat Bank ._____| 600,000! 500,047] 8,984,864) 100] 200 |210 
Dubuque— Farm & Mer N Bk-| 650,000) 273,726) 3,078,878, 40| 44 | 46 
Citizens’ State Bk_| 100,000 15,700; 581,000! 100) 100 /110 German-AmerBank|} 300,000) 164,901] 1,579,700) 100) 108 |__... 
Dubuque Nat Bank) 190,000 20,000; 811,276) 100|_...-.|..... German Bk of Balt} 400,000} 283,747| 2,293,349| 100) 135 |___-. 
Dubuque Sav Bank 75,000 41,114) 1,054,168) 100) 135 |140 Mercantile Bank_.| 100, 118,123} 1,443,748] -25) 45 |__... 
First National Bk.| 200,000) 192,057; 1,879,293 100) 175 |200 Merch-Mech IstNat| 2,500,000! 2,189,460/27,113,417| 10) 2934] 30 
German Sav Bank-| 150,000 75,000) 1,100,000) 100)_.__.. *135 | Nat Bank of Baltim| 1,210,700 97,767| 8,082,238} 100) 154 |156 
German Tr&SBk_| 150,000; 180,000! 1,926,000! 100) 125 (130 Nat Bank of Comm| 500, 616,794/10,956,080} .15| 3254| 36 
lowa Tr & Sav Bk. 300,000 194,724| 1,765,217) 106) 165 {170 Nat Exchauge Bank; 1,500,000 891,674) 6,565,524) 100) 150 /|155 
Second Nat Bank__| 200.00 74,372 1,151,351| 100! 135 1140 






































* Sale price. 
July 21 1916. 


n June 30 1916. 
par value $100; we quote per share, not per cent. 


r May 


1 1916. 


a Includes one-half share of Kent. Tit. S. B. & Tr. com. stock. 
s Oct. 27 1916. 
y Last sale. 


t Includes debentures. 
e March 7 1916. 


b capital to be increased. 
v Oct. 14 1916. 
h Dec. 31 1915. 


k July 1 1916. 


z Ex-dividend. 


f Common. 


c Figuree date 


d This is amount paid in on shares, 
9 Preferred. 






































































































































58 BANKS AND TRUST COMPANIES [VoL. 103 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns. 
MAR YLAND—(Continued.) MASSACHUSETTS—(Continued.) 
Surplus Gross Surplus Grose 
Capital. Profite. Deposits. |Par.| Bid. | Ask. Capital. |\& Profits | Deposite |Par | Bid. | Ask. 
Balt. (Con.)— & $ Per \share. Holyoke— 3 $ $ Per |share. 

Nat Marine Bank-_| 400,000) 197,812) 2,895,939) 30) 41 /___--. City National Bk__| 500,000; 210,519 2,436,635) 10] 116 118 

Nat Un Bk of Md_-_| 1,000,000) 666,634| 2,922,988] 100] 139 [141 Hadle FallsNatBk| 200,000) 189,976) 1,556,605) 100) 145 155 

Old Town Nat Bk-| 250,000) 131,794) 1,765,137) 10) 1334) 14% | Holyoke Nat Bank.| 200,000) 332,327) 2,919,924) 100) 185 195 

Second Nat Beak , 4 500,000} 1,121,314) 1,555,564, 100) 210° |____- Home Nat Bank.._| 250,000| 197,772} 1,689,527) 100) 150 155 

State Bk of Mary’ 000} 181,714| 3,114,923) 25) 2714) 28144] Park National Bk_.| 100,000 96,218) 1,101,371) 10¢} 100 105 

Western Nat Bank.) 500,000) 554,912) 3,391,328) 20) 36° |_____ 

Baltimore Trust Co 1,000,000} 2,345,692| 5,972,652) 60/_...-. 165 

Colonial Trust Co- 300,000 71,594; 1,289,971) 25) 28 j-.--. Lawrence— Per |\share. 

Continental Tr Co_| 1,350,000) 1,588,607| 7,980,809] 100| 180 (185 Bay State Nat Bk_| © 375,000} 168,901) 1,812,791) 100) 175 |..... 

Fidelity Trust Co__| 1,000,000] 1,330,171|10,560,902/ 100| 300 |___-- Arlington Trust Co} 200,000 24,879} 1,280,163) 100) 100 |_._.. 

M’dl’d Tr Co_.__- ,000, 251,017] 3,213,338] 100) 105 |110 Lawrence Trust Co ,000) 53,701| 3,009,637} 100) 125 |... 

Mere Tr & Dep.___| 1,500,000) 3,265,039]15,736,039] 50] 218 (220 Merchants’ Tr Co_| 300,000| 208,174! 4,356,270) 109) 150 |-.... 

Equitable Trust Co} 1,000,000 48,552| 6,222,681; 25) 421¢).._-. 

eDep&TrCo.-| 600,000) 2,782,590/12,536,706| 100) 600° |____- 

Union Trust Co_..| 500,000 38,190} 4,016,429} 50| 80 |__.-. Lowell— Per |\share. 
Appleton Nat Bank 300,000} 243,707) 1,390,232) 100;*108 /|--.-- 
old Lowell Nat Bk_| 200,000 81,767| 1,207,512] 106; 99 |----. 

Frederick— Per \share.| Union Nat Bank-_- 350,000| 472,823) 2,683,404) 100) 200 [205 

Citizens’ Nat Ban 100,000) 433,871) 3,955,742) 100)...._-|_.-_. Wamesit Nat Bank) 250,000) 117,847) 375,254) 100} 98 {100 

Fraokiin Ser Beak.) 90°00; aprrao| v'aso‘eeel 1selozo7 ston Lowell trast Coss) 232-700 © B3'sa7| "ozo'ee7| ioo| po |200 

ra: v Bank- ‘ ; MOG Wil anensclecse. ’ . 3,33 y 

Fred’k Co Nat Bk_| 150,000 79,012| . 871,781). 18)......\-.--. eer er wes 

Fr’k Town Sav Insti £159,000} 147,474| 1,619,625) 100|______|____- 

Central Trust Co__; 200, 216,072} 1,221,938) 100)______/____- Lynn— Per \share. 
Central Nat Bank_| 200,000: 382,347) 3,225,772) 100) 230 j|-..-- 
Manufac’rs Nat Bk 200,000 130,652) 2,893,677) 100; 140 /|--... 
SuSE S | scent BSocero etteom| toe 480. foam 

ssex Trust Co-_--_-. ,000 ’ ’ 9249) 1UU) 220) | -.--- 

MASSACHUSETTS— Nat.bks. (e2c. Boston) Sept. 12; State inst. latest ret’ns.| Lynn S Dep & TCo} 100,000, 262,627) 3,632,464) 100; 300 |-..-.-- 

" Security Trust Co. 200,000, 300,349) 4,749,968) 100) 200 |--..-- 

Boylston Nat Bank| 700.000] 343,446] 4.172.000| 100] 197” \tene” 

yiston Nat Ban ’ ’ 172, 130 New Bedford— Per |share 

Commercial Nat Bk) | 250,000] | 278,499) 2,483,000) 100) 160 |__-.. First National Bk__| 1,000, 959,779| 1,863,281| 100] 144 |...-- 

First National Bank) 5,000,000)13,009,277/125102.000) 100) 425 435 | Mechanics’ Nat Bk '600,000| 737,529| 3,199,080] 100| 164 |----- 

ourtn-A tiantic Merchants’ Nat Bk 1,000,000) 1,347,964) 3,447,431) 100|..__._/205 

Nat Bank______| 1.500.000) 1,726,881/22,935,000} 100} 215 (220 *ong’ "974" "189° an 

Merchants’ Nat Bk| 3,090,000 3,378,097|59,539,000| 100} 290 (293 NBedSD&TrCo 200, 74,701) 3,180,488) 100) 3665 [275 

Nat Rock Bk ofRox} 390,000) 670,723)h4,577,346| 100) 300 (325 

Not siarrtz BUG |vo.ann Sou 1900:704 1400an 008] 198) 499 33 | | Peabagy— eh ee 

a awmut Ba ’ , ’ , 1 192 it ieee ek 

Nat Union Bank..-| 1,000/000| 1.348.874|12,695,000] 100! 195 200 Warren Nat Bank-| 200,000; 142,402) 1,138,190) 10t a one 

People’s Nat, Roxb| '300,000| °316,397/A3,105,549| 100| 140 |145 nelle ses No|minal | prices 

Second Nat Bank. | 2,000,000) 3,681,166) 35,217,000) 100/ 315 320 | merchants Nat Bk| 200,000 317,720 e2,253,932| 50 93 |-.... 

Aioericon trast Co| 1/990) 2a99'000 20-7900] fou] 450 aes | Rgumeeae TCe.-| ga0vann “J79-5044.209.089) 180) 198 

n Trust Co} 1,000, 553, 20,790, = . ' 046. } nite: 
Beacon Trust Co. 600,000) 1,025,112|13°249,321| 100! 250 |275 Salem 8 D & Tr Co. ‘ 111,751; 1,046,151) 100/2150 j|...-- 
Seen S Dew & Zt) 1.000.000 3,155 ,580)15.979.707| 100)-.----|-.--- Springtield— 

estown o ’ a aoe AOU ------|----- Chapin Nat Bank__| 500,000 290,989) 2,471,725) 100) 135 [140 

Columbia Trust Co} _— 100,000, 56,023) 867,151) 100)----__|..___ Chicopee Nat Bank| 400/000 4671267| 4408/721| 100| 175 |180 

Comm’w’lth TrCo.| 1,000,000) 764,799/21,046,759/ 109) 175 (180 Springfield Nat Bk_| 500,000, 874,692) 5,959,337| 100) 233 /|240 

Cosmopl’n Tr Co.-| 200, 135,498) 3,650,000) 100}___._-|..___ ThirdNat Bank -| 8 1000, 839,390) 8,228,106] 100| 238 |245 

Dorchester TrCo_-| 200,000) _ 88,394) 4,026,473) 100|---—_.|_.___ Commercial Tr Co_| 350,000) 117,752) 1,405,709|_._.|..----|--.-- 

FeferaEramt Go| .oon's0q $ie70i| Sati'aai 100] 160 90 | Brmmtinge BAT) Goo.oon 824-411) 8.004 Asal ol Bai” as 

Fidelit Trust Co. - 1,000,000 263,042 4,099,411 100 an Beacraet nion Trust Co_-.- 500,000 857,707; 10,648,169 106; 300 |..--. 

yde Park ir Co.- G0, ’ ’ 100/------ j----- Taunton— Per |share 

Litorete Be ge Bans yo Bae rt ye be et LEY “3567 "1g07- | Machinists’ Nat Bk) 200,000 171,249] _ 802,357, 100|..-.--|----- 

Market Trust Co.-| 2505000/ 238,190! 1652'925| 100| 140 159 | 2#uaton Nat Bank SPS OET) ByETT AMS TEP an wnjnon~= 

Marmasse col {shay asters (4cege| 108/395 ---7- Worcester Be |ohre 

attapan ts) ¥ , 445, 100} 200 {___.. 2 ms 

Metropolitan 'TrCo| 300,000. 328'720| 4'300;093|."0°| 200 [aig'~ | Mechamles’ Net Bk 200.000) 390.260) 7.478.212) 100] 225, |----- 

New Eng Trust Co-| 1,000,000, 3,190,176)24,790,881/ 100)---—__)--___ Worcester Nat Bk-| 400,000, 509,627| 6,093,988) 100) 225 |--__. 

Bid South coo--| 90009 °8eRhr iter foe] 190) 110 Gad | BARCEL Ooze S00;00H LOngo8 Lugaay 300) 485 as 

u -_—-— , ’ ’ , 1 aaa hen \ F i ’ ‘ > 

Prudential Tr. Go| 200/000 90'929| °888'469| 100|_...--|.._. Worcester Trust Co) 1,000,000 622,237)12,418,762 100} 225 235 

Puritan Trust Co__| 200, 203,641) 2,918,268) 100|-.-.--|____- 

pene SS Tye Le. - mye sar? ed ey tt 100 ee 

on rT. oe ’ ’ ’ ’ > ‘ . 
U 8 Trust Co. =o 300,000} 1,643,276 9'801°309 130 3 ape — ICHIGAN—Nat. banks Sept. 12; State institutions Sept. 12. 
Beverly— Per |\share 

Beverly Nat Bank- 300,000) 225,706) 1,446,825) 100'2150 j|____- Ba City— Per |share. 

Bay City nk...-| 250,000, 301,938 2,678,119) 100) 190 /|200 
Brockton Per eh Poles sag Bank | 00,000 314,060] 5,163,098] 1001 250. |275 
— er share Vv - , ’ ’ ’ 

Brockton Nat Bank} 300,000, 315,372| 2,672,287| 100|----.-| ™ 

Home Nat Bank _- 500,000} 362,867| 3,007,043) 100) 130 (140 

Plym’thCoSD&T| 100,000 56,089) 2,912,452) 100]-.----|____. Detroit— Per | share. 
Amer State Bank..| 500,000; 166,447) 5,299,864) 100/_._--- 70 

| Central Sav Bank_-| 500,000; 212,499) 9,702,624) 100| 275 |_-.-- 
Cambridge— Per \share. | Detroit Sav Bank_- 750,000, 1,160,948) 16,561,692; 100) 260 /|280 

Cambridge Tr Co_. 100,000; 169,727} 2,996,799) 100|..-.--|_____ Dime Savs Bank.-_| 1,000,000] 1,135,657|26,910,875| 100| 306 |320 

Central Trust Co..| 20v,000| 376,684) 5,476,425) 100|/_.....|_____ First & Old Nat Bk.| 5,000,000| 2,871,492/54,343,472| 100) 195 [197 

Charles Rivy.Tr.Co.| 200,000, 224,884) 2,271,704) 100|-...-.|--___ German-Amer Bk-| 500,000| 174,689) 6,706,372) 100) 191 /|200 

Harvard Trust Co_| 200,000) 280,331) 2,858,116) 100|..-._-|_____ Federal State Bank! 250,000 76,368| 1,742,262) 100! 127 /131 
Merchants’ Nat Bk) 1,000,000, 456,279) 9,202,648 100) 171 dos 
Nat Bk of Com’ce_| 1,000,000, 907,290/20,852,919| 100| 210 (|217 

£. Cambridge— Per share. | Peninsular State Bk) 1,000,000; 826,881/22,064,757| 100) 300 |_-.-- 
ere Nat Bank} 100,000, 136,792) 775,138] 100|-.....-|_____ People’s State Bank_| 2,500,000) 3,667,327\61,184,868| 106] 273 |276 

| United Savings Bk! 500,000, 141,717) 6,236,534/ 100) 230 |_.... 

Fall River Perlhare. | Dateahh Seas On| Liooninod Sineeionaltr'sentes| iael Set irccz 

— er \share. etro' o..| 1, Ml x ’ 4 v 1G0i Gee teaceu 

Fall Riv Nat Bank. 400.000 331,204| 2,929,008) 100) 140 |. Becurity Trust Co.) "500,000 "887,903 93,983,301| 100| 248 |--..- 

ationa’ - x ’ ’ »400) 100; 200 |... LL i t Co___| 1,000,000 78, ,654, 1 200 

Mass-Pocasset Nat} 650,000 484.219] 3'407.063| 100| 160 |~7~~~ van SIRE Ge Rea ere! Pym te 

Metacomet Nat Bk| 750,000) 349,496] 1,710,508) 100) 120 |-~_~~ 

Durfee Tr Co.___- 400,000, 521,397/ 3,032,868) 100) 200 |____. Grand Rapids— Per | share 

Fitchbur Per \sh cay, ant Ger Baul 300° 000 104°833 2'408'070 100 Khas epee 
— share om’c v Ba x é : 070; 100) 225 |..--- 
Fitchb’g Bk& Tr Co 500,000 309,977] 3,552,855) 100/------|..__. Fourth Nat Bank-_- 300,000, 278,563) 4,045,701) 106) 225 /|235 
Safety Fund N Bk. 200,000; 387,479) 2,907,056) 100)-.-._-'.___. Gr Rap Nat C’y Bk, 1,000,000 416,631! 7,813,681) 106) 150 |156 
Gloucester Ke i" cm ay al 500:00 326'820 3'168. 176 100 330 ed 
mir en a ank.-. a é 168, ie te 

Cape Ann Nat Bk_| 150,000| 146,179) 1,333,807| 100)....--/_.___ Old National Bank_-| 800,000 950,007} 8,089,932) 100} 200 /|205 

Cape Ann Sav Bk__| .___.... $47,237) 8,035,213)... fiecwculacace People’s Sav Bank- 100,000: 137,026; 1,993,940) 106) 300 j...-- 

Gloucester Nat Bk- 100,000} ¢112,363| 673,404) 100)... ..|_.__- rand Rapids TrCo ,000, 169,291| g273,412| 100) 150 |..... 

GlouSD&TrCo_.| 200,000; 342,667). 4,351,771|_.) |-.----|__-__- Michigan Trust Co} 200,000 841,774/91,666,529| 100) 750 |... 

Haverhill— Per |share. 

at Baok...} 100,000; 139,024/ 1,463,014) 100/__.._-|_____ Saginaw— Per \share 

First National Bk __ 000; 299,661) 2,204,436) 100/...._.|____- Bank of paw... 600,000 853,507] 9,279,404) 10(| 350 

Haverhill Nat Bk__| 200,000, 407,964) 3,526,131/ 100|-.-.--|-L22 Commercial Nat Bk} 100, 108,320) 980,870) 100) 230 |-._-- 

Merchants’ Nat Bk} Merged! in Haverjhill Nat. Blank. German-Am St Bk- 100,000 59,179) 1,721,392) 100| 200 (225 

Merrimack Nat Bk| 240,000) 299,062) 1,330,487) 100/_..---|_.__- People’s Sav Bank_| 100,000 121,274) 1,207,071| 100| 200 |_..-. 

Haverhill Trust Co} 200,000 89,467] 2,080,575) 100/..-.--|.... Second Nat Bank..| 500,000 674,964) 5,403,634) 10¢| 250 |... . 

bd rice. a Capital to be increased. 5 New stock. 4 Includes savings deposits. e¢ Capital paid in; authorized amount ts larger k This 

is the “‘weekly deposits ,’’ now forming capital oa which dividends are paid. 2 Ex. dividend. i Last sale. Oct. 28 1915 ay 1 1916. 

¢ March 7 1916. gIncludes trust deposits. A Sept. 121916. e¢ June 30 1916. , cond 








Nov., 1916.] 


BANKS AND TRUST COMPANIES 











Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns. 





RINNESOTA—Nat. banks Sept. 12; State institutions latest returns. 




























































































MONTANA—WNat. banks Sept. 12; State institutions latest returne. 







































































Surplus Gross 
Capital. |\& Profits | Deposiis Ask. diiian 
Dututh— $ i $ 3 ohare. Capital. | & Profits | Deposits |\Par. 
Site wer Benke =| Son'009 Steels aas-a0y 199) $40 |-227 Bate ; = 
y Nat Bank_.-.- ‘ ‘ 985,844) 100) 140 |..... 
First National Bank| 500,000 2,308,190,14,390,637| 100| 550 |77277 See ata 5-| 900.000 9,028,661)... 
Northern Nat Bank} 250,000| 153,167| 2,377,049} 100) 140 |_._.. Silver Bow Nat Bk.| 200/000 e1'180/061|. ~~~ 
Minneapolis— pee Dal Been &TrCo 100,000 6,723,989; 100 
East Side State Bk_| 100,000 65,000; 842,883 135 e 
First & Secur Nat Bk 8,000,000, 4,972,721 59,330,094 100|_.___- 276 | Net Be of Mectaaal scn'cou) 3,503,368, 100 
German-Am Bank.| '200,000| °219,799; 3,889,643| 100| 220 |_.._. Conrad Tr & 8 Bk | 200'009 eoemced ot 
Hennepin Co Sav B] 250,000, 265,644| 6,738,088| 100| 270 |___-- oe wong BSP A os ote 2,246,064) .- -- 
Metrop Net Bank| s00'o001 _oaiaoa| 1'796°740 132 en 
etrop Nat Bai 300, »292' 1,796, eas ‘ ooo ate ns 
Northwest Nat Bank 4,000,000 3,007,912 43,968,270 276 NEBRASKA—Nat. banks Sept. 12; State institutions latest returns. 
St Anth’y Falls Bk 300,000, 73,069 3,163,914 160 Lincoin— 
Scandinay AMNBk| 1,000,000, 332,391 12,578,228 180 Central Nat Bank_| 150,000 2,317,704 
South Side State Bk; °100,000, 67,449, 1,519,612) 100) 250 |____- City Nat Bank....| 250,000 3,491,638 
Union State Bank.| 100,000) 69,364, 1,405.735| 100| 140 |___-- First Nat Bank._..| 500,000 4,897,709 
Mine Ln « Tr Co_| 1,000,000} 605,610. 3,609,787) 100)_____-|_ — Nat Bk of Com’ce_| 200,000 3,464,741 
t. Paul— share 
American Nat Bk_.| 400,000; 163,014 4,078,011 137 Omaha— 
Capital Nat Bank.| 500,000| 216,271’ 6,890,961 160 Corn Exch Nat Bk.| 300,000 2,559,940 
First Nat Bank____| 3,000,000) 2,618,902 52,288,178) 100/_..___|___-- First Nat Bank_._.| 500,000 17,383,967 
Merchants’ Nat Bkj 2,000,000) 1,931,490 23,256,100 pong Merchants’ Nat Bk} 500,000 10,895,994 
Nat Bank of Comm 400,000; 127,014 2,407,438) 100) 155 j_--.- Nebraska Nat Bank 200,000 4,017,728 
Scandinavy Am Bk. 100,000} 153,246 1,893,119] 100) 232 |_.... Omaha Nat Bank.-_| 1,000,000 *. ais. 906 
Stock Yards Nat Bki 300,000| 126,342 2,807,749] 100) 150 |__.-- State Bank_______ 300,000] | 67,477| 3,246,906 
Capital Tr & Sav Bkj 250, 000, 313,589 2,577,717) 100| 240 |__.-- U 8 National Bk__| 1,000,000} 870,709 17° ,771,695 
| South Omaha— 
Live Stuck Nat Bk 200,000} 115,211) 4,848,560 
MISSISSIPPI—Nat. banke Sept. 12; State institutions iatest returns Stock Yds Nat Bk 750,000) 732,409) 9,866,719) 
Packers Nat Bank 200.000! 114,617| 2,799,260) 
Capital Nat Bank} 200,000! 181,109 1,321,130 cod per 
apita at an a 10; 1 ’ ’ 20M) SMU were re! sere WwW HAMPSHI E— at. ban 
Gisens Sav Beet) 90,008 20.372 ‘439790|-—-0|222022) 2-2 pg oer 
ts at Bank_--. ’ ® Gaal cocalocesccalcecce yr 
fackson-state N'Bid 200,009 5.071 I.0us.04s)-—--|-22022)-2022 pmomeer Nat BE) 208 ave stan oes 
Merch Bk & TrOo{ 250,000 75,904 1,387,161) --.-|------|----- Manchester Nat Bk| 150, 190,260| 2'078,809| 100|------|-.- ae 
Vicksburg— . Nomi nal. Merchants Nat Bk_|_ 150, 065,156] 100}......|_.... 
Amer Bk & Tr Co. 150,000 8,092 520,190} 100}_.....j)..... "Me s a tieliaied 
Citizens’ Nat Bani 100,00 49473 217.333| 100|......|._._- NEW JERSEY—WNat. banks Sept. 12; State institutions latest returns. 
City Sav & Tr Co_ 50,00 80,809 1,057,794 rents hs Fares Atlantic City— 
First Nat Bank___- 00,000 146,590 1,094,546) 100/_..... Seooteinas AtlanticCity Nat Bk 50,000 2,810,784 
Home Savings Bk 60,00: 6,800 190,700) 100)...._. tee Boardwalk Nat Bk_| 200,000 754,990 
Merchants’ Nat Bk! 100.00 374,307 839,190) 100/___.__ Tern Chelees at Denk. 100,000 1.877 038 
‘ a Secon a ank... 2 ’ ’ 
MISSOURI—Nat. banks Sept. 12; State institutions latest returns. Union Nat Bank... 100,000 1,177,219 
Kansas City— | er jshare.| AtlanticSD & TgCo 150,000 2,937,918 
City Centre Bank__| 100 ood 19,674 413,648 100) 120 [_..-- Guarantée T Co| 600,000 2,302,063 
Com’wealth N Bk; 250,0 545,079| 6,370,346] 100; 350. |__-_- Equitable Trust Co} 200,000 1,213,380 
Drovers’ Nat Bk_- 00,00 249,047 13,093,607; 100, 250 |_.._. Marine Trust Co-_- 100,000 1,401,767 
First | 2,388,242 41,137,941) 100) 550 |... Bayonne— 
3,990 2,560,670) 100) 180 |_.... Bayonne Trust Co_| 100,000| 262,276, 2,246,277 
000 1,203,202 16,028,174) 100} 600 |_____ Mechanics’ TrCo__| 200,000) 298,749 6,332,253 
124 727/11, 546,644 130 Bridgeton— 
664,371/18,902,060) 100) 240 |_.... Brid oo Nat Bk_ 100,000) ’ 1,377,246 
56, 190) 1,064,669) 100! 190 j|_.... Cumberland NatBk 150,000) 538,893) 1,957,833 
101, 699! i '134,850| 100} 132 |__-.- Farm & Mer Nat B| 150,000 71,097 84,324 
Cumberland Tr Co_ 150,000 1,118,033 
1,377,976 42,503,356) 100) 240 |_.... Camden— 
54,174! 3,778,096; 100} 150 |_.-.. Camden Nat Bank_} 100,000) 184,719) 2,945,174 
85,330. 2,015,947) 100} 180 j_..-. First Nat Bank.__.| 200,000) 311,177| 3,926,486 
60,000, 2,101,909! 100} 200 |_.___ National State Bk_| 500,000) 608,889) 7,047,750 
Westport Ave Bk. 100,000) 70,770 668,940} 100} 270 |... Camden S D & TCo 500,000 995,834! 7,813,205 
Commerce T rust Cd 1,000,000 1,067,277 22,109,195) 160) 300 j|_.__. B way Tr Co_. 100,000} 137,861) 1,761,048 
Fidelity Trust C Co_.} 1,000, 1,145,147, 10,570,644) 100/n330 |__._. Central st Co_. 100,000} 307,968| 2,459,162 
Pioneer Trust Co e267, ; 2,815,272) 100} 250 |-.... Merchants’ Tr Co-_ 100,000 69,279} 950,030 
Fidelity Savs Tr Gd 0, 64,499, 2,334,278) 100)-...--}--.-- Security Trust Co- 100,000; 200,437) 2,892,365 
West Jersey Tr Co- 100,000 131,740) 1,299,437 
St. Joseph— Per |share East wine 
Burnes Nat Bank -- 200, 144,807} 3,135,011! 100 -.-.--)}-..-. East Orange k. 50,000 922,422 
First Nationa} o- 500, 366,094) 5,609,644 100 -...--/_.... Sav Inv & TrCo-__| 150,000 4,720,873 
German-Am KY 200, 224,723) 6,308,068) 100 -...-.}..--. Essex County Tr Co R 4,895,018 
8t Jos ae vas BL 250, 152,167) 2,599,312) 100 -.-.-.}..... Elizabeth— 
Tootle-Lemon N Bk) 200, 208,679) 7,721,931) 100 -....-|_..-. Blizbote rt B Co 50,000 2,271,736 
First Trust Co_..-. 50,00 23,587| 1,185,360) 100 ..-.-.-/..... National State Bk- 350,000 4,505,123 
Missouri Vai Tr Col 100,00: 26,133 862,741) 100 ....-.j}..... Elizabeth Tr Co-__- 100,000 917,725 
Union Co Trust Co 300,000 6,141,565 
St. Louls— Per \share Hoboken— 
en Bank--_-_--_. 100, 19,077| 632,293) 100 125 |..... First Nat Bank....| 220,000 5,922,286 
Boatmen’s Bank _.| 2,000, 1,179,674/| 15,373,368 119 Second Nat Bank_.| 125,000 5,319,318 
Bremen Bank.....} 200, 1,749! 3,991,651; 100 330 |_.... Hoboken Trust Co.| 100,000 2,364,163 
Cass Ave Banx....{ 100, 119,434| 1,767,039 215 Hudson Trust Co_.| 500,000 19,604,165 
Central Nat Bank.) 1,000, 124,160)10,761,285 98 Jefferson Trust Co- 200,000 1,989,904 
Chippewa Bank...) 100 103,602) 1,431,664) 100) 250 |___.. Trust Coof NJ_..| 600, 20,073,056 

~y Bank_._.}| 600 755,121} 6,609,963) 100) 300 |____. Jersey City— 

German-Amer Bk } 1,000 710,582) 7,565,826) 100); 20934/_._-_. Claremont Bank_.- 100,000 1,109,723 
German Sav Inst ..} 1,500, 1,381,617|13,002,169|] 100) 19834)_-_-. First National Bank} 400,000 7,921,697 
Grand Ave Bank..j; 100, ,007} 1,492,401 230 Hudson Co Nat Bk} 250,000 5,530,397 
Internat Bk St L_.} 500, 433,219} 5,705,633, 100) 200 j|_.-.. Merchants’ Nat B 200,000 1,495,612 
Jefferson Bank _. 200, 16,444) 1,821,513) 100)...... 105 Comm’! Tr SeGee 1,000,000 21,445,060 
LafayetteSoSideBk} 800, 429,940)11,395,333| 100) 260 {_._-. Greeny Bk & Tr 100,000 1,968,934 

Lowell Bank_-.-.-.. 100, 16,120 0,992} 100)-._.--. 125 Lincoln Trust Co_.| 150,000 3,354,719 
Manchester Bank - - 250, 101,466) 2,100,800) 100) 175 j_.--. Mercantile Tr Co_- 100,000 00} 2,945,167 
Mec-Amer Nat Bk__| 2,000, 2,728,897|34,445,425| 100) -..-- 250 NJT Gu &TrCo-_| 1,000,000 10,718,073 
Mercantile Nat Bk_| 1,500, 597,249] 6,012,293) 100/....__]...-. Union Trust Co_._| 300,000 3,662,273 

Laclede Nat} 1,700 1,823,594/15,867,220} 100} 283 |____- Long Branch— 

Nat Bk of Com’ce___|10,000 2,303,761|45,577,403 10634|10714 | Citizens’ Nat Bank| 100,000 0517,192 
Night & Day Bk_. 150 24:000 BG ea Sats Long Branch BkgCo 100,000 474,711 
Northwest’n Bank 200 568,844) 5,381, '640| 100} 300 |____- Morristown— 
St L Union Bank __} 2,500 2,648,090|35,035,973)--..|---.--|_--_- First Nat Bank_...| 200,000 3,774,191 
South’n Com & Sav; 100 38,469| 1,832,172) 100} 300 |____- National Iron Bk__| 200,000 2,391,807 
State Nat Bank__ | 2,000 897,171/13,504,749} 100) 206 |..__. American Trust Co} 150,000 : 550,085 
Third National Bk_| 2,000 2,073,444/37,946,616 on SON Morristown Tr Co_| 600,000) 1,084,903) 7,527,780 
Union Station Bk. 100 26,812] 1,075,368 135 
can ..-} 1,000 261,564} 5,818,732) 100)....--/...-- met Sol oat] Bank} 100,000 78,493! 360,242 
B’way Sav TrCo .| 100 98,649] 1,123,870) 100) 175 |_.-_. Union Nat Bank_--| 100,000) 118,099) 725,179 
houteau Trust Co} 100,000 34,290} 479,991 125 Farmers’ Trust Co_| 200,000 70,169} 790,000 
ity Trust Co_._...| 100 13,696 538,243) 100}_...../...-. Newark— 

-TaylorTrCo| 100 28,294 333,668] 100! 120 {__... American Nat Bk__| 300,000) 101,466! 3,247,492] 100 
Farm & MerTrCo| 100 97,088) 1,641,066 210 Br’d & Market N B} 200,000 71,867] 1,627,564] 1 
Jeff-Gravois Tr Co 100 17,367, 962,216) 100/-.-.-- 110 Essex Co Nat Bk__| 1,000,000) 1,682,207|)10,288,165| 50 

ie Tr Co____- 100 20,369) 563,891) 100)..-.-.|_._-. Mfrs’ Nat Bank__.| 350,000 29,599] 2,772,196] 100 

eramec Tr Co-___ 50 5,224) 234,487 nary: Merchants’ Nat Bk| 500,000) 776,086) 5,438,618) 100 
M tile Tr Co__| 3,000, 6,929,496 31,102,383 34014'345 Nat Newark B 1,000,000} 1,928,946)12,231,745| 560 
Miss Vall Tr Co...| 3,000 5,412,442 20; 372,649) 100)..-.--. 290 National State Bk- 500,000 69,064| 4,328,769) 50 
Nor 8t LSav TrCo _100,0 72,079| 1,181,624) 100) 155 |_-__. North Ward Nat B} 200,000) 373,840) 4,483,900] 100 
8t L Union Tr Co.|. Does no ng business | 100)..-.-. 370 Union Nat Bank_..| 1,500,000) 2,505,129'16,642,376| 100 
Savings Trust Co... 100,000 6,274 554,529) 100)....-.}..--. City Trust Co... 100, 99 ,536 1,645, 100 
Vandeventer Tr Co 50 8,411 402,144) 100)..-.-. 75 Clinton Trust Co_- 100,000 85,847) 1,371,440) 1 
West St L Tr Co.__ 100, 31,202 620,733 120 Federal Trust Co_.} 1,000,000) 1,172,167) 6,827,701) 1 

Fidelity Trust Co__| 3,000,000] 3,109,810/23.922'044! 1 
Ironbound Tr Co_- ,000| 263,367) 4,114,795] 100 
®Sale price. a Figuresof date May 11915. ¢ Capital paid in; authorized amo g Amoun k New stock. z Ex-dividend. 





16. 


— 1 1915. 





unt is larger. 
eJune 30 1916. n Including Fidelity’ roe & Tr Stock. 
h Dec. 31 1915. 


iLast sale. 


r June 22 1915. 




















Sept. 2 1915. 
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60 BANKS AND TRUST COMPANIES (Vo. 103. 
Where Names are Printed in italics Puller Returns May be Found in the Advertising Columns. 
NEW JERSEY (Concluded.) NEW YORK—(Continued.) 
Surplus Gross Surplus Gross | i 
Capital. |& Profits.) Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits Par.) Bid. | Ask. 
Newark (Con.) $ $ $ Per |share N. Y. City (Con.) $ $ $ Per cent. 
Newark Trust Co_- 100,000 60,000} 1,300,472) 100) 130 |.---- Chatham & Phentx 
Spr’gf’ld Av Tr Co. 100,000 44,655} 958,192) 100) 115 |___-- National Bank-__| 3,500,000} 2,009,299/69,038,000, 100 228 233 
ashington Tr Co- 100,000 87,086} 956,274) 100} 160 |.._-. Chelsea Exch Bk._| 400,000) _ 158,300|e 3,673,000) 100)-.---- 125 
West Side Tr Co.-| 200,000) 400,061| 3,911,248) 106] 265 |_..-. Chemical Nat Bank_| 3,000,000| 8,264,600|/32,142,000| 100 395 400 
New Brunswick Per |\share. | Citizens’ Cent Nat_| 2,550,000) 2,382,249|26,704,000, 100 180 185 
Nat Bank of N J__- 250,000 566,401} 5,117,165) 10) 285 {290 City Bank, Nat'l__|25,000,000/39,650,897 427379,000! 100 515 525 
People’s Nat Bank- 100,000 183,753] 1,655,996) 10f| 275 |280 Coal & Iron Nat Bk_| 1,000,000 749,190 10,298,000] 100 185 (195 
New Bruns Tr Co_-_ 100,000} 117,256) 2,596,827) 10¢/..__-- ---- | Golonial Bank____- 400,000} 894,999) 9,627,000) 100 450 |____. 
Passaic— Per \share. | Columbia Bank_..| 300,000} 682,300) 8,938,000} 100 310 325 
Passaic Nat Bank_.| 200,000) s470,334/s2,339,081| iO] 275 |...-- Com’ce, N Bk of__/25,000,000|18,408,171/231773,000; 100 *174 |_.._. 
Hobart Trust Co.- 100,000 156,370) 1,858,977) 100)... -|-..-- Corn Exchange Bk-_| 3,500,000) 7,086,770)99,089,000| 100 335 (340 
Passaic T & S D Co 200,000; 262,539) 5,409,074] 10G)/____-_|_.--- Cosmopolitan Bk__ 00,000 27,576\e 1,018,334) 100, 85 ere 
People’s Bk&Tr Co 200,000 334,827; 3,622,489) 100)_.__-_- ---- | fast River Nat Bk. 250,000 78,922} 2,600,000} 25) 75 jc... 
Paterson— Per |share.| fidelity Bank__-_- 200,000} 191,936] 1,272,000} 190 150 165 
First National Bank 500,000 674,786) 4,132,442) 100} 265 {275 fifth Avenue Bank 100,000] 2,267,594/18,939,000) 1004300 (4800 
Paterson Nat Bank 300,000 497,164) 3,515,415) 100) 310 j|---.2 Fifth National Bk 250,000 425,723) 5,742,000) 100) 250 (275 
Second Nat Bank..| 250,000) 411,270) 4,994,363) 59] 175 |185 Tirst Nat Bank._ _/10,000,000/23,705,444/156692,000| 100) 990 (1010 
Paterson Sav Inst_.| 1,000,000) 327,329/14,263,249' i00| 365 (|385 Garfield Nat Bank_| 1,000,000) 1,292,927) 9,353,000] iu6| 180 (190 
Citizens’ Trust Co.| 150,000, 223,700) 3,556,000] 100) 265 |_._-- German-Amer Bk_| 750,000| 797,072) 6,677,000| 75| 130 (140 
German Am Tr Co-_ 150,000! 405,779] 4,814,170} 100) 450 |____. German Exch Bank 200,000 858,907} 4,976,600! 100) 390 wade 
Hamilton Trust Co! 400,000) 433,200) 6,096,992) 100) 425 |... - Germania Bank_. 200.000} 1,082,469] 6,439,000} LGu) 410 |..._2 
Paterson 8S D&TrCo 300,000, 454,470) 3,844,213) 100) 340 (360 Gotham Nat Bank. 200,000} 201,700 e5,172,000] 166) 200 |... 
Silk City SD&T Co 200,000; 168,470} 2,288,330) 100) 220 j|..--. Freenwich Bank__- 500,000) 1,244,260,12,395,000) 100 315 ae Ga 
Plaintield— | Hanover Nat Bank__| 3,000,000 15,915,974 /145381,000 160 *650 Tr 
City Nat Bank---- 150,000; 303,180) 3,611,557; ...-|_...--]|.-.-- Harriman Nat Bk-_ 00,000) 1,249,809)e24,920507/ 100 375 390 
First Nat Bank----| 200,000 160,760| 3,369,093|----|--..--|..... Impor & Trad Nat_| 1,500,000] 7,630,874/30,863,000} 100 500 |____. 
Plainfield Tr Co_-- 100,000) $16,737) 6,405 9908tos. sions. echt cue International Bank 500,000 126,889; 3,884,000} 100 --....|---.. 
State Trust Co-__-- 100,000 G5,486) O56, 7O7ica not ksakie sae Irving National Bk] 4,000,000) 4,077,494:81,299,000) 100 192 |...-- 
Trenton— Liberty Nat Bank_| 1,000,000 3,518,900/54,775,000} igy) 825 |. . 
Broad St Nat Bank 250,000; 425,631) 3,425,774) 100) 192%196 Lincoln Nat Bank _| 1,000,000) 1,942,799|)20,670,000} 100 330 (340 
First Nat Bank_--_- 500,000 483,989) 3,672,456} 100)... ._ *208 ManhattanCo,Bk of} 2,050,000) 5,165,500/50,312,000) Ai 332 (340 
Mechanics’ Nat Bk} 500,000, 1,184,178/10,920,461) 50|____- *26314 | Market & Fulton — 
Trenton Bkg Co__. 500,000) 01,564] 3,673,448); 50)... *111044 Nat Bank_____. 1,000,000} 2,037,669/10,917,000] iO) 255 (265 
Mercer Trust Co_- 100,000, 129,299) 1,733,896! 100)_.-.-- oe Mech & Metals Sf 
Trenton T &8 DCo 200,000; 312,498) 3,635,901 100)/_..__. 295 National Bank _| 6,000,000 S508 -287 geet 10 ae re 
Merchants’ Nat Bk} 2,000,000) 2, ; ,045, 5 | 26 1265 
NEW MEXICO—Nat. banks May 1, 1916. Metrop’s, Bk of the| 1,000,000] 2,184/900/12'851,000| 10 | 290 |___-- 
Albuquerque— Per share. | Metropolitan Bank| 2,000,000| 2,035,679\15,530,000| 1u°| 182 187 
First Nat Bank....| 400,000 214,620 3,992,016| 1 | MARIS, TURE Mutual Bank____. 200,000] 487,101) 6,944,000] 1u.| 350 |__... 
New Neth’land Bk 200,000 ; een Hers + 215 ope 
: : 4 Nat Bk__. 500,000} 1,138,100)11,192,0 ot 1725 
NEW YORK— Nat. bks. (ezcept N. Y. City) Sept. 12, State inst. Sept. 20. xy es ae = Bk of_| 2,000,000} 4,886,982)30,389,000| 10°, 395 400 
Albany— | Per|share.| Pacific Bank---~-- 500,600! 1,019,600] 6,274,000] § | 270 | aeons 
First Nat Bank_._- 600,000) a411,260'a7,556,736 100) 170 lctininis Park Bank, Nat._.| 5,000,000) 15,909,734)/147596,000| 101) 485 |__.-. 
Mech & Farmers-_- 250,000} 81,084,861] s2,203,853)} 100) 560 (600 People’s Bank _ . 200,000) 457,469) 2,743,000) 25; 220 (235 
Nat.Commercial Bk} 1,000,000) 1,827,397|/25,251,921| 100) 325 (330 Produce Ex Bk N Y| 1,000,000) 1,123,560)18,477,000] 10 | --...|198 
N Y State Nat Bk_ ’ 652,537/22,261,313} 100) 270 (280 Public Bank_____. 750.000 608,200)e14515,200) 10°; 215 |..-.. 
Albany Trust Co_-| 400,000) 341,720) 8,670,727) 100) 160 (170 Seaboard Nat Bank.| 1,000,000) 2,983,862/47,551,000| 100, 415 420 
Union Trust Co_.-| 250,000) 652,961) 5,796,435) 100) 355 |_..-. Second Nat Bank__| 1,000,000) 3,452,193/14,396,000| 100, 345 (416 
Sherman Nat Bank 300,000 112,200'e€3,183,400) it 120 '137 
Auburn— Per \share.| State Bank-__-_--_- 1,500,000} 695,692)26,757,000) 10:| 112 |117 
Ca a Co Nat Bk 200,000 257,894! 1,450,176) 100)-...-- Herisiatene Twenty-third W Bk 200,000 133,972) e2,974,272| 101; 1UU (135 
Nat Bk of Auburn-| 200,000| 107,330) 1,680,055] 100 ------ |Jno==- Union Exch Nat Bk| 1,000,000) 1,123,021/10,885,000| 10(| 147 [153 
Auburn Trust Co_-_ 150,000 190,895) 2,744,716) -. |------ iswend Wash H’ts, Bk of_-_ 100,000 420,600) 1,784,000} 10C) 275 |..... 
Westchester Ave Bk} 100,000 80,241) e1,150,572| 10(| 160 |175 
Binghamton— Per share. | West Side Bank_.-} 200,000} 529,900) 4,918,000} 10(|---.-.|365 
Citizens Bank-_--_-__ 100,000 858,021| 8875,660)_.._| 150 (152 Yorkville Bank____ 100,000} 589,400; 6,823,000] 10:| 525 j|___-. 
City National Bk..| 200,000) 256,660) 1,462,544) 10u; 200 205 Astor Trust Co___-| 1,250,000) 1,692,882/31,418,284/ 10:| 462 470 
First Nat Bank....| 400,000) 218,770) 3,368,794) 100, 170 (175 Bankers Trust Co_/10,000,000) 16,402,976) 225173,996| 100) 475 |480 
People’s Tr Co_...| 500,000) 157,572) 3,550,673) 100) 130 (135 Broadway Trust Co} 1,500,000} 957,786'26,348,274| 10¢| 144 [148 
Central st Co__| 5,000,000 16,517,544 | 165963,210 100| 785 |---.. 
Brooklyn— Depo|sits of Broo|klyn banks|\are reporte|d netiand are of Columbia Trust Co} 2, ,000} 8,266,864 85,230,867) 109; 6035 |... 
date Oct. 28 19|16. Surplius and pro|fits are of | date, Sept. 12 Commercial Tr Co. 500,000 181,067| 4,629,891) 100) 110 |__... 
1916 for Nation|aland Sept.|20 for State Banks. Per \cent. Empire Trust Co_-| 1,500,000) 1,497,962/41,335,049) 100) 286 |-..-. 
Bank of Coney Isl'd) 100,00 62,800)e1 363,400] 106) 130 (140 Equitable Trust Co} 3,000,000/10,223,267/149123,036| 106) 495 [500 
Bank of Flatbush__ a 72,067\e1,400,702} 100) 170 |___-- Farmers’ L & T Co_| 1,000, 8,205,889|169048,093; 2 1600 (1650 
First National Bk__ 300,000 685,407; 5,148,000} 100; 255 (270 Fidelity Trust Co__| 1,000,000) 1,250,407/11,407,684| 190 | 200 (|210 
Greenpoint Nat Bk} 200,000) 180,400)e1,846,800) 100, 150 (165 Fulton Trust Co_.-| 500,000! 697,112) 9,848,297| 19.| 285 |300 
Hillside Bank_-_~-_- 100,000 42,300; e719,300; 100) 110 (120 Guaranty Trust Co/20,000,000| 32,149,440 425616,938| 10:| 438 (|444 
Homestead Bank..| 200, 53,307; e900,185| 100)------ 115 Hudson Trust Co_- 500,000} 579,113) 5,564,432) 10:| 140 (150 
Mechanics’ Bank_-_| 1,600,000 873,961/21,446,000} £60) 130 (140 Lawyers’ Title 
Montauk Bank____ 100,000 34,500; e839,100) 160 90 /|105 Trust Co--_-_-.-- 4,000,000) 5,570,976 23,193,780) i0:| 139 (143 
N Nat Bank-_-_/ 1, ’ 1,131,897| 9,747,000) 100) 200 (210 Lincoln Trust Co__| 1,000, 548,142,15,098,712| 10'| 105 [115 
National City Bank ’ 30,709) 6,079,000! 60; 266 (275 Metropolitan Tr Co} 2,000,000} 5,454,204 65,411,045] 1»! 420 [430 
orth Side Bank_.| 200,000) 205,979) 5,112,000) 100) 170 (180 N Y LIns& T Co_-| 1,000,000) 4,233,417|32,638,526| 19.' 975 /|1000 
People’s Nat Bank.| 200,000) 175,779,¢2,164,600] 100, 130 (140 New York Trust Co| 3,000,000/11,406,888 80,937,069] 101| 600 |____. 
Ridgewood Nat Bk; 100,000 96,500)¢ 2,525,300) 100)-.-.--|----- Title Guar & Tr Co| 5,000,000) 12,542,429'33,270,014| 1095). 400 (|405 
Brooklyn Trust Co_'! 1,500,000) 4,031,399 36,670,057 100) FES ees Transatlantic Tr Co 700, 534,329) 4,556,312) 100|------ 155 
Manufact'rs’ Tr Co| 1,000,000 408 ,500/13,352,000 100) 150 (155 Union Tr Co of N Y| 3,000,000) 5,576,761/86,053,567| 10; 400 (|410 
Franklin Trust Co_| 1,000,000) 1,337,141/21,779,081 100 255 (265 U S Mort & Tr Co_| 2,000,000 4,547,107|73,668,891) 10:| 440 (455 
Hamilton Trust Co 500,000) 1,116,100) 8,989,366) 100) 265 (275 USTrCoofN Y-_-| 2,000,000/14,664,211'65,179,938| 10°! 1010 |1025 
Kings Co Trust Co-_ 500,000) 2,713,932|26,061,388] 100| 630 650 Jamaica, L. I.— 
People’s Trust Co__| 1,000,000) 1,690,334|24,848,948 100)*295 | = pied Bank of Long Isl’d-_ 900,000 612,534/12,050,909} 101 |-..._. |... 
Buffalo— | _ Per |share. | First Nat Bank--_.- 100,000 26,100} 996,600) 10% |-.-.-.|.-- 2 
Bauk of Buffalo___| 1,000,000) 1,565,177|21,710,227 100) 300 -<--- Queens Co Trust Co 600,000 113,074| 2,616,826) 10% 70 80 
Central Nat Bank_| 1,000,000 743,714) 8,026,068) 100) 225 |____. 
an-Amer Bk_| '500,000| 716,297|15,743,768| 100, 325 | cabeat Rochester— | Per |ehare. 
Manuf & Trad Nat| 1,000,000 1,923,726)/31,174,338 100; 450 |... Alliance Bank_-.--- 500 ,000 556,177) 9,264,680) 10:| 215 (225 
Marine Nat Bank__| 5,000,000) 4,948,467|59,524,892) 100/_.____ 1350 Central Bank-_---- 300,000} 315,837) 7,359,037) 10¢| 220 (230 
Market Bank_____ 100,000 73,749; 2,130,084) 100, 200 |_.... Merchants’ Bank_. 300,000) 8383,449) 86,128,420) 101 | 205 (210 
People’s Bank - -_ _- 600,000; 765,969)12,824,567| 100 240 ____. Lincoln Nat Bank_| 1,000,000] 1,640,440 16,543,719] 10¢| 205 /215 
Third National Bk_| 1,000,000 358,296, 7,518,169) 100) 140 |160 Nat Bank of Com_- 50,000 805,137|10,330,549) 100) 173 |175 
Un Stock Yds Bk__ 250,000 126,047) 4,011,391) 100, 150 |_L._. Traders’ Nat Bank_ 500,000 464,092! 7,580,123) 10: | 165 (175 
Bankers Trust Co__| 1,000,000 469,529/10,117,086) 100) 235 |____. Fidelity Trust Co-_- 200,000 295,507 9,824,601) 19) 225 |_L... 
Buffalo Trust Co.-| 250,000) 210,646) 6,133,246 100, 210 225 Genesee Val TrCo-| 500,000} 141,231) 8,481,736] 10) 140 |150 
Citiz Comm’! Tr Co} 1,250,000) 1,273,901) 7,484,024) ____| ewes Roch Tr&SDCo-| 500,000} 894,426/22,320,327| 1: 850 |... 
City Trust Co... 00,000} 348,967) 9,522,264) 100) 200 (205 Security Trust Co-| 300,000} 6 22,040/15,659,702 10 400 |. __.. 
ay, Trust Co..| 500,000) 558,307/13,773,326| 100, a0 <¢-- Union Trust Co..-} 600,000) 564,894)12,141,739| 10°) 190 |200 
mira— er share. | 
Merchants’ Nat Bk} 250,000 134,221| 962,869| 100-.----|.-- Secombe: Ga Ae 
Second Nat Bank_-_ 400,000 527,147| 4,443,369; 100).-----)_.. 22 City Bank........ 500,000} 8213,797/84,082,926'_.--|-..._-|_.... 
Chemung Can TCo} 600,000) 579,074) 5,364,398) 100 ...._|____- First Nat Bank_.-_-| 1,000,000) 627,604) 8,626,569) 10t _._--__|_L Le 
: ; Merchants’ Nat Bk 0,000) 275,369) 1,799,543) 10t|_...../..... 
New York City-| Deposits of|N. Y. City| banks are | repo'rted net| and Nat Bk of Syracuse 600,000} 486,297) 6,492,743] 100)_____- Levey 
are of date Oct.) 28 1916 |Surplus anid profits arie of date Sept. 12| Salt Springs Nat Bk 200,000 117,176) 2,288,200) 10C/.....-)..... 
1916 for Nation|al andSept.|20 for State Banks. A) dividend re\cord Third Nat Bank_-_- 300,000 230,961) 1,825,948} 100)_...--|_.... 
of banks and |trust compjanies in Niew York Ci\tyand Brooklyn Central City Tr Co 300,000 320,194} 2,352,460 wees cncbicliun ee 
may be found in| our “‘Ry. | and Ind.’’|Sec., page |204 | Syracuse Trust Co- 500,000 651,779|11,085,245} 10C)_.... |... 
America, Bank of__| 1,500,000) 6,383,920)31,520,000/ 100) 540 (545 Tr & DCoofOnon_-| 1, ,000 645,561/17,102,706; 100)....- |... 
Am Exch Nat Bk__| 5,000,000) 5,378,914,80,370,000 190} 240 j_.... 
Atiantic Nat. Bank! 1,000,000 801,565|14,091,000) 100 180 {185 Troy— Per \share. 
of Cuba--._- 100,000 58,866) e1,155,932 ee ees eet Manufac’rs Nat Bk 150,000 712,229|10,278,837| 100) 625 |... . 
Bank of Europe-_- 150,000 69,100)e 2,682,900) 100)____--|}..-_. National City Bk__ 300,000} 273,367) 3,777,264) 106) 170 |172 
 ¢ 2 Sigg 200,000 95 ,544/e3,223,289| 100) 500 |____. Nat St Bk of Troy 250,000 380,317} 2,719,712) 106) 220 (225 
Battery Pk Nat Bk 400,000 317,494) 5,828,000; 100) 175 /185 People’s Bank____. 100,000} 8138,119| s868,921; 100) 214 (216 
Bowery Bank_____ 250,000 799,000) 3,617,000; 100) 400 |__._. Union Nat Bank__- 300,000 128,984, 2,218,027; 6C) 118 {120 
Broadway Cent Bk ,000 39,400)e 1,055,500} 100).._--.}__._. United Nat Bank_- 240,000 433,049; 870,944! 160; 295 (300 
Bronx Borough Bk_ 150,000 75,099) e2,226,126| 100) 200 |... Security Trust Co- 200,000 181,688 3,001,611) 100) 190 (195 
Bronx Nat Bank.-.. 200,000 262,400) 81,500,100} 100)__---_- 180 Troy Trust Co___- 200,000 68,969, 1,806,016) 160; 100 (105 
Bryant Park Bank_ 200,00 153,000\e 1,666,000) 100) 140 (150 
Butch & Drov Nat- 300,000 93,000} 2,337,000} 25) 115 |___ . 
Chase National Bk'10,000,000!10,982;362! 234984000! 100 370 (375 | 
*Sale price. 6 Capital and surplus to be in - 4 Capital paid in; authorized amount is larger. k& Capital to be increased. z Ex-dividend. 
«May 1 1915. e Sept. 20 1916. ‘Last sale. ¢Sept. 121916. » Dec. 31 1915. sJune 30 1916. h New stock. 


n Nov. 10 1915. 


pAug 2 1913. 


y Ex-rights. 




































































































































































Nov., 1916.] BANKS AND TRUST COMPANIES 61 
Where Names are Printed in Italics Fuller Returns May be Found in the Advertising Columns. 
NEW YORK—(Concluded.) OHIO—(Concluded.) 
j | 
, Surplus Gross , Surplus Gross 
s Copia, 10. Frame | Depecwe |For | Os. | £08. Capital. |& Profits | Deposits \Par | Bid. | Ask. 
| an 
Utica— # $ $ Per \share | 
First Nat Bank___-| 1,250,000] 1,396,589, 6,984,257} 100, 260 |____- gerne se) Bal 6S oi Pon er hy 
Oneida Nat Bank__ 00,000} 824,960) 2,174,017) .vO|_._.-- 230 ~ : 322.599] 100 ...... 
Utica City Nat Bk-| 1,000,000] 346,194) 3,828,868| 50| 66. |___.- pe Alle Bag ag td MM oa 9 2 IR a a tee 3007 
Citizens’ t Co.| 500,000) 567,629| 7,745,905] 100) 285 (295 | Piret Nat Bank 2,500,000] 2,381,144 54,096,063) 100\-.--- y\216% 
Oneida Co TrCo-..| 250,000} 392,607) 1,413,976) 100)-.---.|...-- Garfield Say Bk Go| °250'000| °344,276, 7,066,709 100......-|250 
Uyee eae De Ve. 400,000} 582,297/10,363,672 sia ie = wll Ger-Am Sav B Co. 50,000 124,200, 2,068,916, 50-.-... 'y1 80 
City National Bank} 100,000) 105,972) 1,022,979) 100)... _/_.__. ao Bav & Bkg- 50,000 31,404) Ts Se 80 ea 185 
Jefferson Co Nat B| 2505000} 334,667| 3,227,196] 100 fain Bt Rev BkVo, 200,000, 180.140, 3,200,760) 80 -.---- 
Witten War wel Sakae «| Sae’sasl 3 aka'cen! ite National City Bank} 500,000| 664,974| 6,679,667| 100 205 (218 
North’n N y Tr C 400,000 550.463 4'932.719 100 8 ins i Br Sp ye “Duh Nat Commercial Bk 1,500,000 1,197,012 7,540,978 00, cee cee y170 
Bae ts St Us ‘ 550, 932, -="52-\z¢--- | Pearl St $&TCo_| "200, 60,571| 6,690,698} 50, 320 |-.._- 
tt teen | eines wy oot ea:ann.o7el 100 er \share. | People’s Sav Bk Co| 500,000 521,799, 6,684,338] 200)-.-.-- 220 
Mt Vonnen TrCol 200°000 374'001 “3'992'314 "gpa AROON United Bk &SavCo| 500,000} 409,004’ 9,396,931} 100)-----. 276% 
Wew Rockets , wo ee Union Nat Bank. --| 24000,000) 1,500,849 25,620,291] 100 200 = - 
eS. ’ ’ 9VVUY OU eon ene 
ree OF Lees ape.oee gtr ot 508.028 100|....../-.-.- B’way Sav & Tr Co| 300,000) 607,760 8,216,331| 100/--.---- 250 
Toes] san'one yt le yr RS talent Citizens’ 8 & Tr Co| 4,000,000] 3,643,796 62,585,941| 100, 265 (270 
N ile Te GO fo Md Pe Cleveland Trust Co| 2,500,000| 2,692,134 46,635,137) 100| 275 (277 
Ossini lst N t 100000 79 (367 "503.433 100 clay guages: tuther sc hey First Tr & Sav Bk. 1,250,000 401 ,529 18,917,788 td elle teetad bedi dette 
Ossi. Nat Bic. 100'000 29'279| 1.010°290| 100\27 77777777 Guardian Sav & Tr} 2,000,000) 2,293,707 38,523,939) 100)------ 245 
Win.) anc cnadlcreul Wilt Bsr BES RCs] aR) 1 ct 8 388g 10 aes 
0. ’ ’ , SUS) LU - nnn ee y 
on a {Se Wat... 100,000) 378,914) 3,947,218) 6€)..-.-.|-.--. Super’r S & Tr Co_| 500,000) 1,177,460/11,241,302| 100|-.-.-- y322 
‘Mt Pleasant Bk_| 50,000] ¢31,624| _ 730,320 Woe oa eel ieee §6boeen) Sraueelet) game -ee= ois 
fa Ce il. eee Soh’Gael a aeate) Ga Woodl'd Av 8 & Tri 350,000; 510,169] 7,115,490] 1 -=-g=-|¥230 
Mutual Trust Co ,000| 85,264) 1,846,639] 10C| 125 |__--- Capital City Bank.| 100,000 37,517| 602,678| 100------|... 
Spee ee EE--| E0000) 72,758) | $35,370) 190) -.----|----- Central Nat Bank-| 200,000]  ¢24,000|e1,424,171| 100, 90 (100 
wun pe Bk-| 100,000) 137,399) 1,029,771) 100|..-.--|..... Citizens’ Tr & Sav_| 700,000} 151,340] 4,115,407] 100) 100 (105 
Citinenn Than sanneel cab nédlea.4as voal ton City National Bk__| 300,000} 173,193] 4,372,379] 100, 170 (200 
Cent Bk West Go| 100,000| ¢157,649|e1,054,055| 100\.---.-|.---- | Goma a Bosc] — goo’ono ite ctulee Ue 217 e350 3657 
County Trust Co| 100,000) 176,882) 2,334,237) 100)....-.|..--. Fifth Ave Sav Bk 25,000 39, 645.699] 100 140 |160 
First Nat Bank__| 100,000 64,229] 1,400,978} 100|_-----|---_- ot y : : 225 |2 
vdukios tek ton oe oO oeeel Sere’ anal tae Hayden-Clin N B_-| 700,000| 626,963) 5,758,808/ 100 50 
Yonkers Nat Bk_| 200,000| ¢28,512\¢1,565,612| 100|\-____- RG Hunting}on not ee ery wee oe aes = bebe. |b ne 
, 4 od _omnm pane j-eece Vv 0. , ’ 9OSE) AU - ow ~ ww ele ew ee 
estches’r Tr Co 300,000 238,367) 3,503,392' 100/130 140 Market Exch Bank 100,000 118,996 1,791,372 100 200 210 
NORTH CAROLINA—Nat. bks. Sept. 12; State institutions latest returns ues oo Neuse: 300900 520 oes ere te e+ 220 |240 
Charlette— Ohio Nationai Bank| 400,000} 503,837] 7,916,282| 100) 275 (300 
Charlotte Nat Bk. 250,000] 217,604] 1,613,392! 100) 175 |____. State 8 Bk &TrCo} 400,000} 144,302) 3,195,161] 100 119 125 
erc at 500,000} 441,564| 1,463,079| 100/_._._- 170 ayton— er share. 
First Nat Bank____ 300,000 473,869 836,949) 100| 200 |____. City National Bank 200,000 303,167) 3,044,688} 100) 310 |... .. 
Mer & Farm N Bk.) 200,000} 293,049) 1,144,712) 100) 210 |_~~-- Dayton Nat Bank_| 300,000} 181,119] 1,743,890] 100) 155 |___. 
Union Nat Bank__-| 100,000} 104,674) (963,560) 100) 215 |_____ t Sav & Bk Co_| 100,000 76,511) 1,147,992] 100) 155 |____. 
350,000 352,807} 1,371,193; 100! 170 |____- Fourth Nat Bank__ 600 ,000 358,936] 1,689,802} 100) 155 (165 
In ’ce Tr Co.| 600,000) 218,699] 1,059,788) 100| 136 |____- Merchants’ Nat Bk| 200,000) 115,897] 1,718,765| 100) 145 |_.__. 
Sou L&S8 Bt 50,000 64,678| 273,325| 100| 200 |__... Teutonia Nat Bk_.| 200,000} 114,492] 1,018,230] 100) 141 |_.__- 
Du Third Nat __-| 400,000} 293,290] 1,958,851] 100) 180 |. _- 
Citizens’ Nat Bank) 100,000, 105,369] 873,103). _|_.-.-_|..... Winters Nat Bank., 500,000; 314,067| 1,626,474, 100) 170 |____- 
Fidelity Bank____. 100,000} 509,367) 2,287,193). _|_._.__|_____ City Tr & Sav Bk_- 100,000 34,607] 1,220,000} 100)-..---/_._.. 
First Nat Bank___-| 150,000) 230,689) 2,069,336) 100|__----|_-... Dayton Sav 300,000] 350,000] 6,795,180] 100) 215 |225 
Home Sav Bank__- 50,000 S530” GOD AIS)... a ke. oledo— Per \share. 
Soe ees lips agape bee catgame eee Dime Bev Beak Sol son'bOol 138 baal s'pen sal col 180" 1180" ~ 
reensboro— \) Vv ’ ’ ’ ’ 
Amer Exch Nat Bk} 400,000) £101,865) 2,026,792) 100|_.....]_.... First Nat Bank____ 600,000} 1,260,274) 7,705,370) 100) 320 |... .. 
Greensboro L & Tr.| 200,000 45,467| 1,768,399; 100)__..-_/_.__ Home Sav Bank 250,000, 327,086) 4,060,411) 100) 260 |_.... 
Greensboro Nat Bk} 100,000 45,699 Ff, 8 See pee Market Sav Bk Co_| 147,100 24,490) 1,282,162) 100)-..... 110 
Textile Bank_____. 25,000 23,660| 239,723) 100/__..__/____- Mer & Cl’k 8 Bk_- 150,000} 307,836) 2,036,988] 100) 325 (|_..-.- 
Raleigh— | Per \share. | Nat Bk of Com’ce_| 1,000,000| 407,446|10,877,067| 100| 138 |___-- 
Citizens Nat Bank | 300,000 89,079} 1,401,621) 100|_____- 150 orthern Nat Bk__| 1,000,000] 631,964| 7,853,849] 100) 162 |164 
Comm’! Nat Bank.| 300,000} 134,337] 1,750,765) 100|__.._. 110 | OhioS Bk & Tr Go| (850,000) 440,079/10,158,209| 100|-..___ 139 
erchants’ Nat Bk| 100,000) 135,224! 2,665,999| 100\__.._. 200 | Second Nat Bank__| 1,000,000| 2,017,949|11,124,514| 100) 290 |___-. 
B 100,000 51,294 724,835!) 100/_____. 150 8 B & Tr Co. 250,000 180,098} 4,533,902) 100} 160 (1... 
amer Bh Tr 200,000] 28,471 2,174,445| 100| 148” om Tl Sey ee a troe 200'000| SPS 204 s'oas.263| tool 260 \tz2Z 
0. . e 174,445) 100) 115 |____- v y ; ,032,263} 100) 260 |_.... 
Peer aD | 108009, Tus tz) ase ig) He] Ha) "| Game ae | S000 oStssal HRSA 1B 188 =a 
’s Sav 4 ° , »287,736| 25) 75 |__..- n Savs ae x : ,123,969|} 100) 230 (..... 
Win Bay & Et,Co- 100,000} 290,974) 2,515,177; 60| 250 |____. City Teen: Book ikaial’ \ue oil's dn aual sal an ears. 
nston-saiem Vv - , ’ ’ ’ 
ts Nat Bk_| 100,000 16,798] 422,773) 100/._.---|_____ Commer’! Nat Bk_| 300,000) 275,812/ 3,917,450} 100| 170 |180 
le’s Nat Bank-| 300,000 68,790| 874,519| 100|_.-...|..... Dollar Sav & Tr Co| 1,500,000) 1,061,479/10,254,406| 100) 208 (212 
via Bk & Tr_! 1,250,000! 564,494' 8,209/344! 100'__._._|.___. Nat Bank_.__| 1,500,000) 1,543,837|10,358,762| 100} 208 (212 
Mahoning Nat Bk_| 400,000) 347,109] 3,373,118] 100| 200 (210 
NORTH DAKOTA—WNat. banks Sept. 12; State inst. latest returns 
an Per share. 
ational Bk 50,000 15,377 6t 1a Te 
Pergo Ne Sopp 300,000 9230's Party Ht BML RON, aR yil OKLAHOMA—Nat, banks Sept. 12; State inst latest returns. 
seceamanie Hat * 160 ’hoo ED os aerate i” SRB AM, 5 Yada , 
orthern Sav Bank , ’ 1,396,497) 100)-.-...|...-. Guthrie— Per share. 
Dakota Trust Co -' _100,000' _—56,743' _425,738!_..-'-..---|.---- First t Nat Bank. 100,000, £30,000} 1,000,000) 100)... 135 
F ae u e Sav “ J . ,000; 100)...... 1 
OHIO—Nat. banks Sept. 12; State institutions latest returns. County Bk. 25,000 4,000 250,000) bape: 4100 
Cantoa— | Oklahoma State Bk ,000 3,000/ 340,000! 100)_.____ y110 
Central Sav Bank_.| 150,000 51,247) 2,285,174|-...|-.---.|_ 
City Nat Bank..--| 240,000} 179,761) 2,710,449|__--|------|..._. McAlester— Per \share. 
Dime Say Bank~~-| 200'000| _97'080 eC 2 Ribee Ets ata Amer Nat Bank...) 100,000) 27,888/ 896,473) 100_..... yl 
First Nat Bank....| 500,000) 479,512) 6,362,262|_.--|----..|..._. City Nat Bank__-- 50,000 5,504) 286,467) 100)...... y110 
Magaest— | Per share. First Nat B of McA 100,000 38,167; 1,116,537; 100)...... y130 
Atlas Nat Bank_-_. 400,000} 812,264 4,432,778 100) 310 (325 
Brighton Ger Bk Go| 200,000} 326/393) 5.162/407) i Muskogee— Per \share. 
Ci ’ Nat 2,000,000] 1,932/662| 9:764,024| 100 205 210 | Commercial Nat Bk| 250,000, 104,032 8,027,104/ 100)... -... y125 
City Hall Bank____ 100,000} 216,491) 2,035,341, 100! 300 |- Exchange Nat Bank 150,000 26,488] 1,886,305) 100 120 jj... . 
umbia B&S8Co| 100,000} 229,891| 1,448,190| 10\..___..400 | First Nat Bank__-.| 250,000) 117,921) 3,368,704 eke alte y135 
Gosmop Bk &8Co 250,000 126,333] 2,566,279| 50) 130 140 Muskogee Nat Bk- 100,000 80,596; 718,902) 100, 115 |..... 
se Sav = : 17,000| 730,671) 100} 100 |____. 
East End Bank___-| 50,000} 201490} + 239'270! 1001 118 |~~~~~ Oklahoma City- B Per \share 
Fifth-Third Nat Bk_| 3,000,000) 1,537,909|24,242,930) 100, 210 (215 | Amer Nat Bank-.-| 500,000; = 136,072) 4,350,102) 100)-._.__ y125 
Nat Bank_.._| 6,000,000} 2,689,140/28,394,861| 100 210 (215 Farmers’ Nat Bk_- 100,000 62,080} 2,103,134) 100)... _. y115 
Fourth Nat Bank__ 500,000 891,312] 7,717,761} 100| 260 Okla. Stk Yds N.B. 250,000 302,310) 2,634,164) 100)...... y120 
Gs n Nat | =| 800,000} 836,902] 7/291'941| 1001 270 |290~ Gecusts yet Seok. : aoe es ett sg ee + ------ wis 
ome Sav me 50,000 8, : ank_- ’ , 794) 100)...... v 
Market Nat Bk--~| 800,000] 531;072) 4,904:017| 100] 260 |---...| State Natlonal BE-| 250,000, 46,830] 5,058,382) 100------/p10 
e Bank..| 75,000) 54,924; 745,666) 50) 180 |____. os : : : dab ae na y 
eee ee ea oe Oe pea ap aie oo'see 1 688.435 100} 100 (115 
Peoples v ‘ ,531,364| 100) 110 : ‘ 
Prov Sv Bk & T Co| 1,400;000| 1,178,707| 9'783'161| -10| 230 |240 | OREGON—Neat. banke Sept. 12; State institutions Sept. 12. 
Second Nat Bank_.| 1,000,000} 294,671| 4,102,684) 100 105 (108 Portland— Per \share. 
SB&S8DCo| 100,000} 236,000; 2,240;000| 100) 250 |_____ Can Bk of Com’ce.| 300,000) 123,103] 4,368,040|_.__|_.___ ‘ 
South Ohio Sav Bk 50,000} 113,270) 1,944/278|_.__| 200 Citizens Bank____. 100,000 22,864] 694,692] ._.-|-..--- att vian 
Stk YdsBk&TrCo| 100,000) 102,000! 873,000) 100| 150 (175 | First Nat Bank -_-| 2,500,000] 1,170,270|20,807,176| .._.|.....-|..... 
Union 8 B & Tr Co} 1,000,000) 3,123,210/18,337:737| 100 450 |____. Hartm’n & T’mps’n| 100,000 339 86,607|....|-.-.-. RRR 
Unity Bkg & Sv Co 75,000 68,737| 1,437,905) 100| 175 |___.. Hibernia Sav Bank| 200,000) 112,886| 2,947,874|..-_|--- oa 
West End B&TrCo} 100,000} 65,170 1,290,265] 100| 150 |____- Ladd & Tilton Bk__| 1,000,000] 1,450,007/13,324,109|-___|--___- ahaa 
Western GermanBk| 375,000} 556,110/10/155,266| 100| 300 |.~~~~ Lumbermen’s N Bk| 1,000,000! °257:279] 6,005,875] 100\-.....|..... 
Cong Ss & 8 Dap Oo 500,000} 896,966) 6,185,341| 100 0 310 N’western Nat 1 Bk. 500,000 119,934 8,472,176 ah dhaaaanes netics, 
Bk of Com'ce N A.| 2,000,000] 1,448,710] 19,890,157 100)-...-- 170’ | Oa States Nat Bank| 1,000'000| 1,207°014110°787'297| 1007227720777 
Cleveland Nat Bk.’ ‘500, 191,479' 3.587.241' 100'*130 neni Cocurny Hav Gtr.) 260,009, 198,077 89,421). ..-|------|-0-ne 



































*Bale price. AJuly 28 1915 tal and 
sale d These figures date Dec. 31 on eae 30 191 


a Ca 


lus to be increased. 
6. vMar. 17 1916. 


k Capital to be i 
s April 24 1916. 


ncreased. p Amount paidin. z Ex-dividend. Last 
« Oct. 31 1014 r May 11916. ¢ March 7 1916 






















































































62 BANKS AND TRUST COMPANIES [Vou. 103 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns. 
PENNSYLVANIA—WNat.bke.(ezc. Phila.) Sept. 12; State inst. latest returne. PENNSYLVANIA—(Continued.) 
Surplus Gross Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. Par -| Bid. | Aak, 
Allegheny— 3 $ $ Per \share. Phila.—(Con.) Per |share. 
Bk of Secured Savs-. 125,000 154,307; 1,432,093) 60)......|..... $ $ 
German Nat Bank. 200,000} 386,701) 3,980,764) 100)_...--)_.. 2 Excelsior Tr& 8 Fd} 300,000} 160,504) 1,132,810) 50'_.___. 155 
Ohio bin fom Bank. 100,000 55,644 695,078; 100)....../..... Fairm’t Sav Tr Co. 250,000 117,030) 1,368,513) 100!____- 1}100 
Becond 300,000} 914,240) 3,814,063] 100/_...../_.._. Federal Trust Co_.| 125,500 77,925| 1,071,992) 100/____. 1125 
Allegheny Trust Xe 700,000 448,985) 3,337,188! 100)....--/..... Fidelity Trust Co... 4,000,000) 13,119,589/33,113,132; 100/_____ 715 
Dollar Sav & Tr < 1,000,000) 1,131,467) 5,187,311) 100)... -|_.-.. Finance Co, Ist pref a1,470, 000 } pt ER ¥121 
Manchester Sav OES Tae 41,530,000) 2,237,792; 1,062,918)\100'_____ 115 
Bank & Trust b 250,000} 108,713) 1,600,838) 650)......|..... Freabtord Tr Co__| ‘250; 484,632) 3,365,529) 50).___. 11166 
Provident Trust Co 150,000 100,547 BO SE nein nnlowmes in Trust Co_ 400,000 200,087| 2,684,358; 560)_____- 160% 
Real Est 8S & Tr Co} 400,000 66,017] 1,836,268) 100)....-./_.-.. Ger-Am T & T Co. 500,000} 467,939) 2,369,818) 50/_____ 3102 
Weekinemen 8s Sav Germantown Tr Co}; 600,000) 994,119) 6,266,094) 100)_____ 11295 
& Trust Co 100,000) 1,176,332) 5,321,621) S50)... /..-.. Gir’d Av T & T Co. 200,000 180,270} 1,052,922) 50)____. | 75 
Girard Trust oe 2,500,000} 8,979,918'46,418,610) 100)_____ 1}900 
Guar Tr & 8 D Co_| 1,000,000 00360 6,644,484 | Re 158% 
Allentown— Per \share. | Haddingt’n T&TCo 125,000 41,190 |, eS ee 
Allentown Nat Bk-} 1,000,000 653,812) 4,092,543) 100) 178 (182 Hamilton Trust Co 400,000 131,711} 1,592,079; 100)_____ i 95 
erchants Nat Bk. 200,000 402,501) 3,630,204) 100) 325 |... Holmesb Tr Co. 125,000 90,992 72,490) 50)___.. 155 
Ridge Ave Bank... 50,000 18,396 235,712; 60) 73 75 Indus’1 Tr T & Sav ,000} 1,173,669; 5,913, '023 | PES 176 
Second Nat Bank--. ,000} 597,024) 3,551,499) 100) 400 |___.. inkerity 3 se Ins { 
Allentown Tr Co... 150,000 148,910 ,672| 30) 80 85 3 500,000, 1,492,072) 5,076,955) 50)_____ 1}220 
Citizens Dep&TCo 125,000 113,409} 1,370,884; 25! 64 65 Kens nm Tr Co. 200,000 162,527) 2,742,249| 50)/_____ i} 60 
Lehigh Valley T Co 125,000 610,109) 2,298,849) 60) 263 |... Land Title & Tr Co| 2,000,000} 4,949,591/13,934,310, 100)_____ 11510 
Penn Counties Tr--. ,000 87,124 572,647; 60) 58 55 Logan Trust Co__-_| 1,000,000 462,240) 3,569,717) 100/_____ 1}138 
Market St T & T Co 150,000 209,939) 2,174,345) 30)_____ 1| 64 
Manayunk Tr Co__ 250,000 249,444) 1,675,149) 25)_____ i) 50% 
Altoona— Per |share. | Merch Un Tr Co-_-} 1, ,000 227,327| 1,827,813) 100)_____ 1:100 
First Nat Bank__-_-. 150,000 424,671) 1,862,353) 100) 325 (350 Mortgage Trust Co 125,000 33,826 Se 0le  Mlix. cantata 
Second Nat a 100,000 202,697) 1,316,317) 100} 200 (210 Mutual Trust Co 438,038 76,023 622,627; 50)__.__ i} 30 
Union Bank. _.-.-.-. 125,000 46,911) 501,905) 100) 150 (160 Northern Trust Co_ 500,000; 2,043,617! 8,012,251) 100)_____ 11550 
Altoona Trust Co-_. ,000 330,220) 1,754,753) 100} 200 (210 No Phila Trust Co-_ 150,000 35,276) 2,564,120, 6560/_____ 1145 
Central Trust Co-- 243,000 136,017; 1,078,642) 100) 210 (215 No Western Tr Co. 150,000 451,910 3,213,098) Wan... cdi 1/203 
Mountain C’y T Co 162,962 91,952 828,596) 30) 45 47 elham Trust Co_- 150,000 95,940 ,600) 100)_____ 11130 
Penn Co for Insur 
on Lives & Gr An} 2, ,000| 5,332,962|34,835,918 100)_____ 1725 
Erie— Per \share. neha ¥ &8 D Co 408,350 655,809 549,738, 50)_____ i} 95 
First National Bk_- 300,000} 667,230) 5,285,149) 100)/.._._-/...-- eople’s it Co__ 634,450|  143,958| 1,631,576 50\____- i} 40 
Marine Nat B ae 150,000} 8526,429) 82,878,906) 100/___.__/..... hiladeiphia Tr Co} 1, ,000| 5,038,037|21,608, "565, ae 1801 
People’s Bank-.--.- 200,000 143,440; 2,255,000) 100)_....-/-..-. Provident Life & Tr} 1, ,000) 5,722,432)14 ‘441, 353, 100}____ 1867 
Second Nat Bank-_- 800,000} 8s456,312) 84,838,035) 100)/_._.__|...--. new anal” a om a1,319,600)| 503,196 5,538,494 aoe 440 
Erie Trust Co..-.. 300,000 423,369} 4,427,231) 100}_....-|-.... Se a2,455,700 |, Cae i} 90 
Secur Sav & = 200,000 314,699; 2,831,763) 100)_....-|---.. Real Est t t & 2... t 1,756,928) 4,942,696 100)_____ 11307 
Republic Trust Co- 377,440 ,584| 1,340,8 ~~ Ne | 63 
4 Rittenhouse Tr Co-_ 250,000 74,250} 1,401,481; 50)_____ li 50 
Barriebere— Per share. | Rob’t Morris Tr Co| 1,000,000 178,195| 1,192,969) 100)_____ i} 70 
Commercial Bank. 121,650 67,579 404,377; 6&0) 70 75 Tacony Trust Co__ 150,000 191,755| 1,348,844) 100)_____ 1|240 
East End Bank_- 50,000 57,000 715,000; 60; 100 /|110 Ti Trust Co... 125,000 21,109 555,303) 50)_____ 1} 60 
First National Bk__ 100,000 495,405} 1,418,920) 100)______ 1571 United Sec LI & 7 1,000,000} 1,011,943) 1,599,071) 100)_____ 11140 
Harrisburg Nat Bk 300,000 453,567| 1,531,651; 25) 60 62% | Wayne Junc Tr Co. 160,000 64, : ,363; 100)_____ 1;100 
ts 100,000 273,174 27,745) 100) 390 |----. West End Tr Co__-_| 2,000,000) 2,083,473} 8,432,838 100)___._ 11167 
Central Trust Lal 125,000 307,000; 1,418,000; 25) 100 j|.---- West Phila T&TCo 500,000 72,917| 3,835,110) 50/_____ 11146 
Commonwealth Tr-_ 250,000 530,000) 1,700,000} 100)______ 1400 
Dauphin gy igg 300,000 330,189) 3,851,869; 100) 200 |.---. ‘ 
Hartisb J ats ag RY sanies 400,000 488,860} 2,164,935) 100) 240 (250 Pittsburgh— Nom’! | price 
it Co. 125,000 42,629 682,022; 25) 25 30 
Union Bea rust intial 250,000} 128,710; 1,070,072) 100)..___- 1130 Afegheny Val Bk__ 50,000 51,392) 1,098,769} 80)_.____}_.__. 
ations Dep Bk 75,000 57,148 we 
pd we Sav Bank. _ ,000 360,327 
Lancaster— Per \share. | A Bank_-.--. 100,000} 222,699 
Conestoga Nat Bk. 200,000 476,912| 2,748,490) 100) 370 (375 Bk of Pittsb N A__| 2,400,000} 3,590,917 
First Nat Bank---. 210,000 206,639 92,938) 100) 220 (225 City Deposit Bank_ 200, 76,294 
Fulton Nat Bank_. 200,000} s221,529) 81,737,794] 100) 220 (225 Columbia Nat Bank 600,000 993,949 
Lancaster Co N Bk 300,000} »7424,709| »818,902) 60) 128 {130 laaeend Nat Bk_- 600,000; 1,542,185 
Northern Nat Bk-. 125,000 895,000! s405,000) 100) 135 (140 Duquesne Nat Bk_ 500,000 60,588 
People’s Nat Bank. 200,000 205,849] 1,059,683) 100) 185 (190 Exc ange Nat Bk. 750,000 01,9 
Farmers’ Tr Co_.-. 225,000; 800, 3,015,000} 60) 260 (262 Farmers’ Dep N B-_| 6,000,000) 1,560,712 
Guaranty Tr Co--_. 294,000 57,844| 570,614) 100) 95 100 Farmers’ Dep 8 Bk 100,000 82,672 
Lancaster Trust Co 250,000} 1,019,572| 6,277,137} 100) 595 /|600 Fifth Avenue Bk_-_ 100,000 108,647 
Northern Tr& 8 Co 125,000 182,910} 1,370,344) 60) 140 (145 First N Bk of Birm 100,000 105,11 
People’s Trust i ,000; 479,986) 2,669,658) 50) 325 (330 First-Second N Bk-_} 4,000,000) 1,283,139 
Union Trust Co_. 150,000 303,000} 1,500,000) 60) 110 (115 Freehold Bank____ 200,000} 1,048,184 
German 8 & D Bk. 200,000 231,807 
a Sav Bk__ 150,000 597,102 
Philadelphia— | Deposiis o/| banks date) Oct. 28 19 16 Per |share. Homew'd Peop Bk. 50,000 35,829 
American Bank--- 186, n89,291\n1,038,099, 50)_____- 154% | Iron&GlassDol Sav| 172,700) 343,024 
Bank of Commerce. 300,000} 164,089) 759,999) 100/_____ 4115 Keystone Nat Bank| 500, 616,619 
Bank of No Amer_-} 1,000,000] 1,922,412)20,690,000) 100)____. 1257 Liberty Nat Bank.} 200,000) 131,067 
tennial Nat Bk- 300, 608,544) 4,395,000} 100/_____ 1275 Libert Sav Bank... 100,000 ,590 
Central Nat Bank_} 1,000,000) 3,817,187/23,593,000) 100/_____ y4i1 Manufac’rs Bank. 100,000 214,061 
Corn Ezch Nat Bank) 1, ,000) 2,360,602'!39,366,000} 100);_____ 133644 | Marine Nat Bank__ 300,000 110,99 
Eighth Nat Bank_-_ 275,000} 1,078,062! 4,664,000) 100)_____ 1405 Mellon Nat Bank__| 6,000,000) 3,613,112 
Far & Mech Nat Bk| 2,000,000) 1,579,342/17,844,000) 100/_____ 14137 Metropolitan N Bk 200,000 103,892 
First National Bank} 1,500,000) 1, ‘713, 4s H+¥ 292,000) 100)_____ 14200 secpeneeee N Bk} 1,000, 1,766,177 
Pourth St Nat Bank_| 3,000,000) 6,778,761'59,743,000| 1LOO}_____ 1284 Park Bank______.- 50, 96,982 
Pranklin Nat Bank_| 1,000,000) 3,767, 149/62" 385,000) 100)_____ 1475 Penns trans N Bk 200,000 193,772 
Girard Nat Bank...| 2,000,000) 5,012,799\66,962,000) 100/)_____ 1360 Penn Sav Bank_._- 100,000 65,197 
Kensington Nat Bk 250,000 368,342 2'296.000 eS 1100 People’s Nat Bank.| 1,000,000) 1,936,249 
Manayunk Nat Bk} 200,000) 499,829) 2,729,442) 100)_____ 1290 People’s Sav Bank-} 1,000,000) 1,048,881 
Market St Nat Bk__| 1,000,000) 1,458,970/13,110,000) 100)_____ 4180 Third National Bk_ 500,000 01,867 
oe Bk of at" alg 200, 87,691!) 3,720,698) 50)_____ 1140 Union Nat Bank__-| 2,000,000) 4,353,609 
at Security Bail 250,000! 1,094,704} 4,870,000) 100/_____ 1439 Union Savi Bk_| 1,000,000} 1,101,861 
Nith ede Bk. 300,000 812,872) 6,588,000) 100)_____ 1330 Western Nat Bank_} 1,000,000 389,384 
Northern Nat uenk 200,000} 8s230,373) 3,626,000) 100/_____ 11200 Westen S& D B 250,000 390,027 
Northwestern N B 200,000} s769,449) 3,885,000] 100)_____ 1403 Colonial Trust Co_; 2,600,000] 3,412,498 
Penn National Bk_ 500,000 1,669,266 7,737,000} 100)_____ 133534 | Com’wealth Tr Co_| 1,500,000} 1,443,124 
Philadelphia Nat Bk) 1,500,000) 5,243,042|89,564,000' 100/_____ 1497 Continental Tr Co_ 437,800 09 ,92 
uaker + 4 Nat B 600, 526,407) 2,822 ‘000| || i 4112 East End 8 & Tr Co 250,000 155,021 
dge Ave Bank. -- 300,000} n107,602\n1,144,278; 60)... - 155 Fidel Tit & Tr Co__! 2, ,000) 5,972,824 
Becond Nat Ree. 280,000} 8649,302! 83,667,864 SS 1314 nklin Sav & 175,000 90,000 
Sixth Nat Bank~_- 150,000 307,321} 2,094,000; 100)_____ 1202 Hazlew’d 8 & T Co 165,400 105,000 
Southwark Nat Bk ,000 175.471 3,494,000) 100)_____ 1147 Hill Top 8 & T Co 150,000 102,322 
‘western Nat Bk-_- 200,000 168,140 792,000) 100)/____- v115 v & Tr Co 125,000 14,567 
Tenth Nat Bank--_- ,000 131,517} 1,455,000) 10C/___.. 4117% | Metropolitan Tr Co 125,000 35,876 
Textile Nat a. 200,000 114,361} 1,605,000) 10C)____. 4110 Oakli’d Sav & Tr Co 200,000 247,017 
Nat i i 600,000 894,169) 7,517,000) 100)____- 1250 People’s Trust Co-_- 250,000 167,159 
Tradesmens Nat 500,000} 1,017,717) 8,987,000) 100)_____ 245 Pittsburgh Tr Co__ 000, 1,670,067 
Union Nat B ae 500,000 83,487) 9,277,000} 100)/_____ 14180 Potter Tit & Tr Co_ 331,100 79, 
West Phila B eid 100,000 n28,178)| 506,329) 650)_..._. 150 Real Estate Tr Co_| 2, ,000| 1,730,979 
Aldine Trust Co--.- 200,000 183,674 767,218) 100)... 1160 Safe Dep & TrCo-__| 3, ,000| 6,667,719 
ont Trust re 125,000 55,998 544,441) §0)_..... 13944 | South Hills Tr Co__ 125,000 62,176 
ent Tr & Sav Co... 750,000 521,710) 5,566,826) 60)_..... 60% | South Side Tr Co__ ,000 161,073 
Chelten Trust Co- 200,000 168,667} 1,317,777) 100)... _ 1150 | Terminal Trust Co 125,000 23,241 
ne 270,825 283,925) 1,616,123) 650)... ___ 187% | Union Trust Co-__- 1,500, 000/34,486,868|63,800,018) 100)_..._-|.---.. 
Gouumble Aer Cg a,800;908 1.800517 25008 790 1O8-=-=- FALE | Wane REGS Sighs] aug.0um] | au4-8081 ¢00z.a2d aga|-2oc-2[oo0-2 
- * ’ ’ 1414/20,900,/20) 100). Le pat 385,102 2, es ee 
Com'Ith T Ins & T_| 1,000,000] 1,287,708, 6,083,009| 100|___-- 123134 ’ 105,617) 60 
Cont-Eq T & T Co_| 1,000,000) 1,130,800) 7,144,312) 650)__.._- 188 
Empire Tit & T Co. 156,575 37,253 09,312) 26)... .-. 120% 
*Saleprice. a ital paid in; authorized amount is larger. be increased. 6 Figures are of date March 30 1916. d Feb 28 1914. 
May 11916. z Ex-dividend. i Lastsale nn —. 31 1916. arene 71916. « June 30 1916, 
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TENNESSEE—WNat. banks Sept. 12; State institutions latest returns. 



























































‘ Surplus Grose : Surplus Gross 
Capital. |& Profits | Deposits. |Par.| Bid. Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Reading— $ $ Per |\share Chattanooga— $ $ $ Per |share 
farmers’ Nat Bank) 400,020) 821,927) 2,902,659) 30) 98 /102 ChattanoogaSavBk| 300,000) 247,962) 3,009,347) 100/...._. | a 
First National Bank 250,000 275,894| 1,744,344) 100) 160 (170 First National Bank 750,000! 566,074) 8,365,448) 100/_....-j_.._. 
Keystone Nat Bank' 100,000) 254,579) 724,863) 100| 285 (305 Hamilton Nat Bank! 1,000,000| 536,697| 8,022,344) 100}...._- Fae 
National Union Bk. 200,000 918,436) 1,410,223) 26) 138 (145 Hamilton Tr &8 Bi 250,000| 180,319] 1,723,929) 100/....__ i vescthe 
Neversink Bank__- 75,000 53,260 275,347) 660) 73 77 
Penn Nat Bank___ 100,000} 313,420) 2,256,436; 00) 300 (326 
Read Nat Bank_ 200,000 468,477| 2,007,735) 100) 295 (310 Knoxville— Per \share. 
Schuylkill Vall Bk_ 100,000 239,209 605,609) 66) 145 (155 American Nat Bk. 100,000} 421,000} d250,000)....}_.----]_.-.. 
Second Nat Bank._| 300, 741,340} 1,189,767) 100) 290 (300 City National Bank} 500,000) »168,514/n2,800,000} 100/....--j_.-.. 
Berks Co Trust Co_.| 250,000} 172,470] 1,603,299) 10) 16 | 18 East Tenn Nat Bk.| 400,000) ¢546,154/e3,897,890| 100|..----]_.... 
Colonial Trust Co_| 250,000) 218,779| 905,263) 16] 15 | 16 Holston Nat Bank.| 500,000) ¢152,198/e1,405,450| 100)-.----]_.._. 
Commercial Tr Co- 125,000 66,489 916,712) 1060) 95 (|105 Knox Co Bank & Tr 100,000 ,000 A RMN sg coats ooh wes ceanats 
Pennsylvania Tr Co 250,000) 1,138,663) 5,636,758) 106) 610 (650 Mech Bk & Tr Co. 300,000 72,912 880,333} 100}/.... Jj... 
ing Trust Co.| 600,000) 621,130) 1,436,213) 100; 210 (215 Third Nat Bank___| 200,000) 2125,651/01,010,946| 100)..-..-j-.... 
Union Nat Bank__-| 200'000| | _79,017| 2'161,297| 100|------ olga 
Scranton— Per share 
County Sav Bank -- 400,000 376,462) 4,111,745) 100) 200 210 
Electric City Bank- 80,000 52,029 461,293) 60) 75 80 Memphis— Per |share 
First National Bank; 1,500,000} 1,614,298|18,864,177| 100} 360 (370 Bank of Com & T Co! 1,500,000, 624,847\11,680,949|. 100) 265 {270 
Green Ridge Bank. 50,000 22,832 15,902; 50; 62 | 66 Cent-State Nat Bk- 600,000 410,291| 3,443,973} 100| 140 {145 
Keystone Bank --__ 50,000 61,372) 724,763) 60) 106 110 First National Bank} 500,000! 645,864] 3,980,110} 100) 255 /|260 
North Scranton Bk 60,000 96,894| 1,028,614; 50) 200 (210 Germania Sa B & T ; 61,902) 1,200,685} 100) 400 [425 
People’s Nat Bank. 600,000} 322,986) 2,339,920) 100) 160 (163 Man Sav Bk & Tr_| 100,000 67,337| 2,396,792) 100} 480 |500 
Providence Bank_- 75,000 62,007; 622,823) 60) 94 | 99 Mercantile Nat Bk_| 506,000) 106,807) 2,880,128) 100) 120 /130 
Scranton 8 & Di Bk} 600,000) 456,389) 6,731,762) 100| 327144:334 National City Bank} 200,000 46,800) 1,426,728} 100) 100 /|105 
South Side Bank-.-. 60,000 99,827} 1,018,035) 560) 1573416244 | No Memphis SavBk 50,000} 103,709] 2,165,743) 100) 400 /|450 
Third Nat Bank_-_-. 400,000} 1,114,341; 6,313,679) 100) 450 (460 People’s S Bk & Tr_ ,000 4,10 308,000} 160} 140 {150 
Traders’ Nat Bank- 500,000} 715,914) 4,624,084) 100) 240 (242% | Security Bk & TrCo ,900 15,000} 950,000) 190) 75 80 
Union Nat Bank--- 500,000; 211,597) 1,648,420) 100) 123 (127 State Gavin s Bank 50,000 67,812} 885,737) 100| 250 {275 
be th + 4 Tt Con 250,000 100000 1660000 Hi 4 738 bg ty Et 
nthrac 0.. ’ ’ ’ ’ Bank & Trust Co} 1,400,000; 283,199] 8,841,970) 100) 165 {170 
Lincoln Trust Co-. a 67,917 860,916) 100, 127 (131 Union Sav Bank & 
Wilkes-Barre— Per \share. | Co wire Sav Bi 350'000 $8'049 3°720 B11 100 370 275 
% snare. mm Vv ’ ’ ’ ’ 
Dime Deposit Bank ,000} 165,272) 1,018,730} 60) 100 (102 
First National Bank 375,000; ¢551,027| e3,499,889| 100) 260 (270 
Luzerne Co Nat Bk 000} ¢165,988) e1,497,836; 100) 131 (133 Nashvillie— Per \share. 
Miners’ Bk of W B_ 750,000} 2,213,869) 6,690,043; 69) 200 (205 American Nat Bank} 1,000,000 619,837) 6,878,819) 160; 150 {155 
Second Nat Bank__ ,000} ¢1 ,106,449) e6,183,815| 100) 345 (350 Broadway Nat Bk. 200,000, 166,674) 2,078,216) 190} 200 /|210 
W B Dep & Sav Bk|_ 150,000) 498,682) 2,868,729) 60! 195 /|200 Cumberland ValNB| 300/000 69,026) 3,176,300} 100) 130 [135 
Wyoming Nat Bank 150,000} ¢803,191) 3,118,831} 60 325 (330 First 8 Bk & Tr Co} 220,000 86,279| 1,750,494) 100}/_.__-. ce 
Wyoming Val Tr Co 350,000 733,138) 3,161,202) 60) 165 (170 Fourth & FirstNatB| 1,100,000) 1,038,781|10,772,527| 100|g250 
Williamsport Per \share. | tage Nat Bank. .| 300,000 178,434] 1,849,914] 100| 120 |130 
pa | . e a ank.. ’ ’ ’ ’ 
pas See ee sen.eee tip Ht aere.ene 500 268 (270 Nashville Trust Co} 350,000) 318,942) 2,130,715) 100 200 210 
coming Na = ’ ’ .o ko ae ae e “ 7 46,731) 1 1 135 
West Branch N Bk- 400,000} 1,537,427) 3,496,185] 100\....__|..._. State Bk & Tr Co_| 100,000/ 33,600) 8 00 
Williamsport N Bk. 100,000 138,347 25,185) 100|/......|..... 
Northern Central Tr 
| RRS T" 600,000 148,230) 2,338,239) 100,....--/..... 
S8usq Tr & 8 Dep Co 400,000 352,449) 1,752,267; 60)....--/_.... 
Weeh-- Per |share TEXAS—Nat. banks Sept. 12; State institutions latest returns. 
Central Nat Bank. 125,000 35,844 369,703) 1 110 (|114 
‘£ RARER 250,000 219,804) 1,651,330) 60) 85 90 Austin— Per \share. 
Drov & Mech N Bk 100,000 118,909 799,116; 100) 190 {195 American Nat Bank 300,000) 733,846, 4,280,347) 100)/_.-.-. mane 
First National Bank 500,000 101,394) 1,986,525) 100) 119 /|120 Austin Nat Bank_- 300 ,000 610,244 4,312,243) 100)/_...-. staat 
Western Nat Bank. 225,000 43,988; 1,081,941) 100; 105 /110 State National Bk_ 100,000, 857,500\s1,023,959)____|....-. nh a 
York Co Nat Bank- 300,000 538,939; 1,541,376, 20' 53 |... 
York National Bank; 500,000) 340,147) 2,028,543) 25) 41 | 41% Beaumont— Per |share. 
Guardian Trust Co 264,900 131,319) 1,142,397 25) 31 32 American Nat Bank 100,000; 357,289) 2,398,310) 100/_..... aandbiediy 
Secur Title & Tr Co 250,000 39,989 891,330 50) 35 40 First National Bank 200,000, 421,944) 1,960,307) 106)... .. Seatianiaiais 
York Trust Co____ 300,000 x 1,257,000' 60 *60 ‘____- Gulf National Bank 150,000; 159,540) 2,217,890) 100)_.-.--j-.... 
RHODE ISLAND—Nat. banks Sept. 12; State institutions latest returns, | Tex#® Bank & TrCo/ 250,000 117,987) 1,686,742) 100)-.---- nes 
Dallas— Per |share. 
Newport— Per |share. | Am Exch Nat Bank) 1,500,000) 1,499,864:15,570,734| 100) 305 {308 
Aquidneck Nat Bk- 200,000; 135,562) 2,286,288) 850)_...__/_.- . Central State Bank 200,000 13,24 976,922) 100) .._-- 117 
Nat Exchange Bk. 100,000 86,204) 651,344) 50/_._.__}_.__. City National Bank} 1,000,000) 1,524,149/10,196,419| 100| 330 {333 
Newport Nat Bank 120,000 62,019 356,493) 60)... /.... First State es 250,000) 34,074 2,090,961) 100} 145 /|150 
Newport Trust Co- 300,000) 173,970) 2,360,653) 100)___.__/|_...- Nat Bk of Comm’ce 150,000 181,370 1,611,616) 100; 225 j{..... 
Security Nat Bank_} 1,500,000} 565,149) 9,216,228) 100] 159 /|161 
Pawtucket— Per \share. | Dallas Sav Bank)! 1,000,000) 62,010, 1,453,873} 100) 108 110 
Slater Trust Co-_ .-_. 500,000) 1,296,330)11,961,790, 100)/_._.__|_.-_- EI P 
‘aso— 
Providence— Per \share. | City Nat Bank---- 300,000 62,884) 3,211,367)-.-.|.....- ieee 
Blackstone Can Nat 500,000 566,867; 1,728,146) 25) 39 j__... Commercial Nat Bk 150,000 BL OGG). Meee Oblokdélenmodeckscunn 
umbus Exch Bk 100,000: 26,723 636,150, 80l.u8as ies. First Nat Bank---_ 800,000} ¢279,304'e8,913,393)_.-.}/-.- jee 
High Street Bank _. 120,000) 136,690| 1,205,566; 650) 94 |... _L State Nat Bank. -- 110,000; ¢121,679 e2,591,351}-.--|----- jl 
Mechanics’ Nat Bk} 500,000) 284,440) 4,019,926) 650} 62 |___.. Texas Bk & TrCo} 100,000 ,000; 1,450,000) ...-}_.-... sah ited 
Merchants’ Nat Bk_| 1,000,000) 1,214,694) 8,203,439) 60! 94 |_-___ 
Nat Bank of Comm}! 850,000) 44,291) 5,128,004) 60) 7314)... Fort Worth— Per |share. 
Nat Exch e Bk. 500,000) 1,134,266) 8,640,299) 100] 255 |____- American Nat Bank 150,000; £198,634 ¢1,633,967| 160)_....- Pays 
Phenix Nat Bank__ 450,000| 792,140) 1,831,634) 60] 107 |____- ContinentalBk&Tr|} 500,000) 260,000 1,700,000) 100)_....-/_____ 
Providence Nat Bk} 500,000! 965,724) 3,437,862) 100) 212 |____. Farm & Mech N Bk 508,000 325,649| 3,655,701| 100|_....-/_.- 2. 
Westminster Bank- 300,000 92,449) 1,794,857, 50) 56 |_.-.. First National Bank} 1,000, t447,237| 6,100,048} 100)....--/__._. 
Industrial Trust Co} 3,000,000) 4,735,537/58,384,571) 100] 248 (252 Ft Worth State Bk- 100,000 20,000, 500,000) 100)_...--/..... 
Rhode I.Hos.Tr.Co| 2,500,000) 3,246,954/49 ,047,320:1000/3000 /|3300 Fort Worth Nat Bk. 600,000 1,290,697) 7,886,573). 100]... cculeeooe 
Union Trust Co__.|} 1,000,000} 586,167) 8,943,651) 100] 132 |____- Stockyards Nat Bk} 200,000) 162,376, 2,572,233) 100|-.....)..... 
Texas State Bank_ 100,000 58,000) 1,750,000} 100)...... ie ciel 
Woonsocket— Per |share. 
Citizens’ Nat Bank, 100,000 27,571 ee ee es Galveston— | Per |\share. 
National Globe Bk_ 100,000 46,881 BI6.000 DWeset ee City National Bank 200,000! ¢177,374 e3,283,672) 100) 175 (|190 
Producers’ Nat Bk-_ ,000 184,204|) 1,276,306 20'...... -.__. a en wm oe €219,124 e2,343,905 fe 150 /|160 
SOUTH CAROLINA—Nat. banks Sept. 12; State institutions latest returns. eS 0 , ore ren 3,823,432 i ais, Sie 
First National Bank! 2,000,000 463 ,57114,868,643) 100} 180 {..._. 
Charleston— Per \share. | Houston Nat Ex Bk 400,000, 216,621 7,132,013) 100) 265 (290 
Bk of Charl’n, NBA 500,000 656,120! 4,465,972) 100) 255 (260 Lumber’ns Nat Bk. 600,000 473,996 4,905,793) 100| 160 {170 
Carolina Sav Bank. 200,000 178,764| 2,526,341) 100) 225 (250 Nat Bank of Comm 500,000 55,062, 1,363,629) 100) 95 97 
arl Sav Instit’n_ 100,000 112,474 973,316} 100) 390 (400 Union Nat Bank...| 1,000,000 407,176, 9,202,197) 100; 160 {170 
Commercial Nat Bk 200,000 66,717 717,285) 100) 130 (135 Sou Texas Commer- 
Dime ~avenge © 60,000! 76,334 653,719) 100) 200 (205 cial Nat Bank___| 1,000,000| 1,123,371)11,039,786) 100) 280 /|290 
En rise Bank -__ 50,000 28,557 510,971; 100) 100 (105 ers Trust Co__| 2,000,000 70,464 1,556,637) 100) 65 75 
Exch & Tr % 50,000 70,819 554,738] 100) 230 (240 San Antonio— Per |share. 
First National Bank 200,000 464,962) 1,492,842) 100) 350 (360 Alamo Nat Bank... 500,000 278,027, 4,402,745) 100/..-.--|_.-.. 
ania Nat Bank} 200,000 49,267 23,716; 100, 150 |_.... | City National Bank| 100,000 89,007 1,070,190) 100)_.....}_..2. 
Sav Bank 200,000 236,309) 3,330,033) 100) 250 |. --.2 Frost National Bank 500,000, 571,844 3,412,293) 100)... .}__... 
Miners & Mer Bk_- 50,000 20,445 14,206] 100) 120 /|125 Groos Nat Bank--- 250,000 »807, 1,219,411) 100)... 2}. 
People’s Nat Bank.| 600,000) 145,907) 2,557,979) 100| 110 /120 Lockwood Nat Bk_| 200,000| 279,367) 1,379,999| 100|_....-|__-_. 
Sousrtey Sav Bank. 50,000 36,962 93,396] 100) 225 (250 Nat Bk of Comm’ce| 600,000) 190,200 2,461,379} 100/_.....|_.._. 
Btate Savings Ba 50,000 24,400 52,000) 100; 125 /|130 San Antonio NatBk 500,000, 214,769 2,474,444) 100)/_.....)}_.... 
Bo Car Loan & 100,000 39,274) 1,424,664) 100) 150 (155 Central Trust Co__| 1,000,000) 164,437 2,247,712) 100)... |... 
Spartanburg— Commerc’! State Bk 150,000 10,364; 701,433) 100/_..... ethane 
ican Nat 100,000 e52,504; ¢227,635| 100) 140 |_-_-. State Nat Bank. .. 500,000; 46,039; 3,406,215) 100/_.....}-.-.. 
Bank of Commerce 60,000 a 270, 100 100 (105 
Bk of Spartanburg - 100,000 42,191 323,117) 100) 125 |... Waco— Per |\share. 
Central Nat f 400,000 180,379) 1,004,003! 100| 140 /|145 CentralTexExchNat 600,000, 129,660) 1,920,812/_...)_.._._ ietmeids 
Dollar Sav by itl 50,000 13,974 246,868] 100) 130 (140 Citizens’ Nat Bank 250,000, 126,924 50,951) 100}... Lik 
First Nat Bank--.-- 500,000} ¢107,940) e927,662) 100) 120 /|125 First National Bank 600,000, 213,499) 3,055,807) 100/_..... PRBES 
Mer & Farm B 4 100,000 96,699 248,365) 100) 185 /|200 National City Bank 100,000; 40,276, 265,290) 100)_...-.|-.- 2 
Southern Trust Co. 60,000 13,364 146,075) 100) 110 |_._.. Provident Nat Bk 300,000 mm!) 1,573,032) 100!......i..... 
ng price. a Capital and surplus to be increased. ¢ Capital stock in; authorized amount islarger. & Capital to be ° Amount 
paid in. 2 Ex-dividend. y New stock. » Nov. 10 1915. | Last 4July 21 1916. »July 241916. ¢March7 1916. =s 1 1916. 
oe Including First 8. Bank & Tr. Co. stock. e¢ June 30 1916. . 
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UTAH—WNat. banks Sept. 12; State institutions latest returne. WEST VIRGINIA—Nat. banks Sept. 12; State institutions latest returns. 
. Surplus Gross . Surplus Gross 
Capital. \& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask 
Oeden— $ $ $ z— 
First {National Bank 150,000, 187,297) 3,136,663) _...|_.-.-.|..... Bank of OL Valley e200 1.206.108 70 he sh — 
Commercial Nat Bk; 100,000, 188,074) 1,445,320)____|_.-.-.|-..-. Centre WheelingSav 29,442| 722,871) 100| 160 |170 
Nat Bank-| 175,000, 85,817| 2,204,306] -._./..---.|----- Citizens’ Sav&TrCo 36,674| 273,408] 100) 125 |_._.. 
ik ty yy 150,000, 51,649) 956,736|___- “=spentepess City Bk of | Wheel__ 237,434 2,815,437 | Rae eS ekee 
— er ° ank_ ‘j 478,000; 100} 190 j_.L.. 
Continental Nat Bk) 250,000 65,809| 3,028,658] 100|______ \eniehn een fa 633,797 3,152, 718 100 eceti 
Deseret Nat Bank-| 500,000| 657,427| 3,563,890) 100/______ Frac Ce ek sa oe ee ee 
Deseret Sav Bank-| 100,000, 490,891/ 3,142,916] 100|__-__- lanes lar Savings Bank 102,871) 1,136,171] 100). _.__|240 
Farmers’ & Stock- Nat Bank of W Va_ 314,047, 4,236,464] 100] 160 |161 
growers Bank-.-| 300,000; 39,489) 851,850) 100)__-.__'____- Nat Exchange Bank 577,989, 3,730,419] 100] 212 |216 
Merchants Bank.-| 250,000 45,497) 1,477,713) 100)...... --_-- People’s Bank_____ 84,762} 496,903| 20| 27 | 30 
McCornick & Co Bk! 600,000) 260,837) 8,206,680) 100|__.... .._-- uarter Savs Bank _ 45,567| 440,123] 100) 125 |135 
Nat Bk of Republic} 300,000) 339,749) 4,778,375| 100|...-..'-__-- guar Side Bank___ 118,447; 975,439] 50] 170 |_. 
pe sem on ny pee Md Suet’ ses te Dollar Sav & Tr Co 901,947) 5,576,109] 100| 247 |_-7~2 
Salt Lake TrCo| 300,000} 118,000] 2,100,000] 100|...... ..... oourity Trust Co. 330,192 1,361,006) W8i2=-22> 506 
Ui Beye Tico} S009 “acces fusygasa| $9Qb——---—--— 
Vv 0. j ns OR iaieeraeiecatarin ‘ . aE 
Walker Bros, Bikers 500°000 135'889| 7'197'364| 100\..~2~~ 77777 WISCONSIN—Nat. banks Sept. 12; State institutions latest returne. 
Zions 8 Bk & Tr 500,000 395,923! 7,031,912| 100/___._. _____ 

MONT—Nat. banks Sept. 12; State instituti i La Crosse— Per \share 
veRMoN oom EP Sees eee eae kare. | Batavian Nat Bank} 400,000, 202,372) 2,950,790] 100| 213 |__.-. 
parreS'BE& Tr Co 30,000] 53,804/ 1,700,950] 100). ne Rechange State Be) 25,009 213.271 481-451) 100) |=. 
Deane Net Bank. so0'Geel - eB are! Waal 'aeel inet rre ston Security Savs Bank| 30,000; | 9,702| 430,664) 100 110 /|120 
Quarry 8 Bk & TCo 100,000 8,012 1,047,426 pres --=5-- == State Bk of LaCr’se 100,000 68,547 1 519,956; 100) 225 230 

urliington— er share 
. Milwaukee— . Per \share 
Howard Nat Bank_| 300,000) 342,924) 893,262) 100/______|_____ . 
Merchants Nat Bk-| 150,000] 180,419) 377,849, 100|------|----- poe gS noe gee ye ay EY I 3 SS BR 
eet oo 50,000) 271,440) 3,741,198) 100 -""Bor lghare, | German-AmerBank| ‘250,000, ° 98,260| 3,725,728] 100|---2-_|_-2_7 
Capital B& TCo| 100,000] 126,749) 2,439,054 100|--____|___-- ene Re RR gta BR oy BBR rg Bee Xoo BB ad pe 
First National Bank 100,000 38,071 81 9,812 100 @weseeece|senee Marshall & & Isley Bk 500,000 758,210 14081 867 100 azar atihsie dg 
Montpelier Nat Bk 150,000 0164,657, vl, 623, 488 100 wececa|ooece Mer & he og Bk 400.000) 75.387 1'885.233 100 EP a nse: Wavating ap: a 
Mont ‘'rSB&TCo 100,000 232,829 3, 925, 291) 100 eee wwe ee eee Nat a Bank 500.000) 651.770 7,084,699 100 PS aera 
elie Ws wiek..| 16neoel —en.svs| “eeesenl t60l 1s” Sav B| 1,000,000| 635,474/19/966,195| 100|......|..... 
Clement Nat Bank-| 100,000] 169,849] 1,905,342 100} 200 |____- Weat ide omg eo Be 
Killington Nat Bk-| 100,000} = 80,747| | '312,509| 100| 125 |-==7- First Trust Co_..-| '300,000| '169,988| * _.’___| 100|-2-~~~|~272- 
Rutland Co Nat Bk 100,000 69,969 778,040) 100} 125 j--_-. Wisconsin Trust Go 500/000 326°621| 1 695.2091 100|-- ~~~ |.77 7" 
Rutland Trust Co_ 50,000} 131,167) 1,794,232) 100] 300 — ’ 090,209) LUU)..---=|----0 
VIRGINIA—Nat. banks Sept. 12; State institutions latest returns. 
Lynchbur P 
First Natio al Bank 531,700 3,212,868 100 ee SOLE WYOMING—National banks Sept. 12. 
Lynchbu: a , EE Bln odcccloanan 
Peoples Nat B 582,574) 1,930,903] ....|-22222|-2222 CN eee ee nk | 100 a4,246| 1,006,716 i 
Lynchb Tr & 8B 270,177 2,056,756 ween ern l|-e--e First National Bank 100. 136,902 2:965.743] . ae ese ee Be eet 
Norfolk— Per |share. | Stock Growers N B| 100. 8150,000| 82,995,555 ee ee 
Citizens Bank--... 558,865] 3,281,694) 100) 216 |-___-- Ww Tre Sav Bk! 60° 39'864! '530'561| 1001777721777 77 
Marine Bank.-_._- 121,000} 860,000} 100/r150 |___.. yom Vv 1 __99 S08) _ 990,001! 2UUI.~----'-2--2 
Mercantile Bank__ 11,350} 170,000] 100] 100 |____- 
Nat Bk of Comm’ce 990,299} 8,080,393] 100) 214 |-.-.. 
Nor Bk for Sav&Tr 348,040} 2,242,012) 100| 500 |__-_. 
Norfolk Nat Bank__ 715,876| 6,358,764| 100] 168 |_--.- CANADA. 
Seaboard Nat Bank 105,429] 2,047,128] 100] 135 |140 
vi a Nat Bank- 117,797| 1,768,090] 100} 140 |--._. Returns are all of date Sept. 30 1916. 
a ag Per |share. 
Petersb Sv & InsCo 788,397| 2,934,906} 20) 110 |... 
Nat Bk of Petersb- 288,870| 3,586,968} 100] 240 |_____ MANITOBA 
Vv Nat Bank. 214,937| 2,241,842] 100] 150 |__._- ° 
A a ey | t Bank 708,670| 8,691,323] 100 195" _ 
merican Na 2 ‘ A ,ozo0| LOO}; 195 |--_-. 
Bank of Com & Tr- 175,438| 1,548,841] 100] 185 |195 Capital | Reserve . 
pened Stress pepe. 128.308 1,770,139 R - 47 50 Paid tin. Fund. Deposits. Par. Bid. Aad. 
a ° 9240} LOU)... s 
Sesto os ee on nae 367° re ace ai? 4 iene: pe are |per mt not 4 shaire. rk, BS 
ad seen ve. Nat Bk i 11719 si 401580 190 on 2 330 Northern Crown Bk! 1,428,797 715,600 14,470,560 110}...._. 80 
Mech & Merch Bk_ 130,179} 791,271] 100) 205 |220 
Nat Siete Cit Pi 1330'087| Baer ar] 100] aes |i87 
a a y ’ : 
Planters Nat Bank_ 1,681,271| 8,260,276] 100] 750 |850 NOVA SCOTIA. 
Richm Bk & Tr Co 105,704| 851,349] 25) 25 | 27 
Dnion Bk of Richi 319'247| 1'200;213| 50| 300 |320 | _ Halifax— Per |cent 
ot) 0 , , , ° 
Old Dominion Tree 000| 1,152'439| 1'626'442| 100! 193. lies | Bk of Nova Scotla_|96,500,000|12,000,000|84,623,055| 100| 255 |256 
Richm Tr & Sav Co 159,163) 1,170,725] 100) 121 |125 
Virginia Trust Co__ 445,000! 2,200,000! 100] 240 |250 
WASHINGTON—WNat. banks Sept. 12; State institutions Sept. 12. ONTARIO. 
Seattle— Per |share. } 
Bank fo f ay'ges 8.098105 100 eed . Hamilton Per |\cent 
"n o 7 J Bo RI ac wee . 
Dexter-HortonN Bk 299,292) 9,736,583} 100)___ _ k\265 Bank of Hamilton_| 3,000,000) 3,300,000 42,607,012; 100) 190 |-.-.-. 
Gor Auer thas Ok 1T2'831| 1°407°367| 100. -_|i00°" | _ Ottawa 
-Amer Merc < ,407,367| 100)_____- poe 
Metropolitan Bank. 115,997| 2,214,711| 100) 200 |____. Bank of Ottawa---|94,000,000) 4,750,000 43,109,824, 100)-.--.- 20234 
Nut Gy HicoP Boa 200/009 "Haze 3335408) 183) 20° (BS | toronto | 
People’s Say Bank. 229/210) ‘2’ 439, 216| 100|_..._. vill Bank of Toronto_-_.|g5,000,000| 6,000,000 52,712,196; 100} 195 /|197 
Scand-Amer Bank. 525,007|12,372,360| 100)______ 190 Can Bank of Comm)15,000,00013, "500, "000 202 173576 tls esead as 
Seattle Nat. Bank __ 311,126/16,654,091| 100| 225 |250 Dominion Bank--.-| 6,000 000) 7,000,000 70,238,641) 50/---.-- 13 
State Bk of Seattle. 19,790} 1,605,062] 100) 140 |____. Home Bk of Canada| 91,946, aH 300,000 10,099,464) 100)_.---./---.. 
Am Sav Bk & Tr Co 104,967] 2,156,003) 100)__.____ 110 Imperial Bk of Can a7, ,000,00 _ 7,000,000 61,875,474) 100) 198 |201 
North Bk & Tr Co. 6,804] 1,513,286} 100]/______ 125 Standard Bank---- 43" "000, 000 4, 000, 000) 44,352,649} 80) 22014!..-.. 
. Union Sav & Tr Co 201,991) 4,520,611} 100)_.___- 130 Sterling Bk of Can_| 1,208, 440) 300,000} 8,409,966} 100|_...-.|_.--. 
Northw Tr & S DCo 15,534| 1,426,136} 100|______ 130 
Dex-Hort T & 8 Bk 141,629] 7,126,779} 100|_.-__-|__.__. 
as okane— Per |share. 
of Montreal__ 5,920) 1,686,408) 100]/.._..-/_.... 
xchange Nat Bk _-. 267,659) 7,712,583) 100} 150 |160 QUEBEC, 
Fara peak. 567067 12°065'956 100 130 130 Montreal Per |cent 
ation : ,065, ontreal— ° 
Scan inav-Amer Bk 46,924|  724,227| 100] 110 |120 Bank of Montreal _|16,000,000 16,000,000| 286 349064| 100] 222 (225% 
Spok & East Tr Co.| 1,000,000} 256,968) 9,833,940] 100) 150 |175 Bank of Br Nor Am) 4,866,666 3, 017,333145,574,520| » |..-..- 145 
Wasting We'cor) S00lony Nestor) a7. 199120. |ASS | RABGUNESRGCOMEE #08 fy om om ote ong| BaQ|--- [Ao 
n Oo. f : ,618,076) 100)-.---. 
: Molson’s Bank----'9 4,000,00 4300. ,000| 44 420,480) 100)_...-. 194 
Tacoma— Per |share. | Provinc’l Bk of Can\g1,000, 650,000|11,404,348| 100)_.....|_._-. 
Nat Bk of Tacoma_| 1,000,000) 225,186] 9,146,934) 100/______ 200 Quebec Bank. --- 2,735, 1,000,000| 14,798,602] 100|_---__- 108 
Puget Sd State Bk_| 100,000 52,984| 1,016,986] 100) 130 |140 Regu Beet Canada| g1199242012'560,000/192421139| 100] 211 |211% 
Scandinav-AmerBk| 200,000 21,000} 2,620,000} 100) 75 80 ueb 
Bankers Trust Co-_ 300,000, __-__. 633,000} 100) 105 {110 Banque Nationale_| 2,000, 1,900,000) 23,616,294) 100)_...-..|----- 
Fidelity Trust Co_--| 500,000, 499,027) 4,684'933| 100] 175 |180 Union Bank of Can\g5,000,000 3,400,000/73,178,185| 100) 1304|_-.-. 
TacomaSB&TCo-_} 200,000 46,234) 1,668.77 Olio ccultanccontisane 






































* Sale p » Par of this bank is £50 Capital to be increased. « Ex-rights. g This is capital paid in: authorized amount is larger. 
z 2 Mx-dividend. * June 301916. r New stock. { March 71916. aNov 10 1915. e ae 211916. mn Dec.31 1915. & Includes one-third of a share 
in Dexter-Horton Trust & Savings Bank stock. » July 11916. 














JOHN BURNHAM & COMPANY 


Bank Shares 
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LA SALLE AND MONROE STS. 115 BROADWAY 
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DAY & ZIMMERMANN 


CONSTRUCTING ENGINEERS 


ARCHITECTS MANAGERS 





Write for ‘‘A Constructive Policy for 
Public Service Corporations”’ 


611 CHESTNUT STREET, PHILADELPHIA 


THE J-G-WHITE COMPANIES 


* 
Ar” 
J. G WHITE & COMPANY, INCORPORATED £4 as THE J. G. WHITE ENGINEERING CORPORATION 
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THE J. G. WHITE MANAGEMENT CORPORATION 


MANAGERS—OPERATORS 
43 EXCHANGE PLACE .. . NEW YORK 
CHICAGO LONDON SAN FRANCISCO 











Railroad Bonds 


We have prepared comparative data on some 
_ @f the essential features pertaining to the 
| bond issues of most of the principal railroads 
in this country. This study should prove of 
value to investors. 


Upon request we shall be 
pleased to mail to investors 
a copy of Booklet No. 154. 


Harris, Forbes & Co 


Pine Street, Corner William 
New York 
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J. P., MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 








DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 








MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 


MORGAN, HARJES & CO., PARIS 


31 BOULEVARD HAUSSMANN 





Securities Bought and Sold on Commission. 


Foreign Exchange. Commercial Credits. 


Cable Transfers. 











